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June 19, 1934, advising the Government of Cuba to repudiate said bonds on the grounds 
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According to evidence presented to the Committee on Banking and Currency of the 
United States Senate, the syndicate of American bankers which: sold these bonds to 
thousands of investors knew or should have known that economic and financial conditions 
in Cuba were in a deplorable state, that for a number of years preceding the flotation of 
these bonds Cuba had been unable to balance its budget, and that the sale of a series of 
similar bonds under these circumstances had theretofore been condemned by the American 
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The Committee is of the opinion that a substantial part of the proceeds from these 
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The Committee therefore requests all holders of the above bonds of the 
Republic of Cuba to communicate immediately to the Secretary of the Com- 
mittee the number and face value of their holdings of said bonds and their will- 
ingness to unite with other bondholders in prompt action to protect their mutual 
interests. It is imperative that this be done immediately. 
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26 Broadway, 
New York, July 21, 1934. 
A dividend of Seventy-five (75) Cents per share 
has been declared on the Capital Stock of this 
Company, payable September 15, 1934, to 
stockholders of record at the close of business 


August 24, 1934. 
o— J. R. FAST, Secretary. 








HarRPER & TURNER 


Investment Bankers 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 
Established 1912 











Dividends Dividends 























The United Corporation 
$3 Cumulative Preference Stock 


The Board of Directors of The 





No. 98 


CoMMONnN DIVIDEND 





United Corporation has declared a 
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1934, to stockholders of record at the 
close of business August 15, 1934. 
Checks will be mailed. 
The Borden Company 
E. L. Noetzev, Treasurer. 
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HE general business community may now be 
accurately described as waiting for the return 

of the President. In former years the absence of a 
Chief Executive upon a relatively short vacation, or 
his return, was a matter of no great moment to the 
country. Such,on the contrary, were but incidents 
in the fairly well ordered routine of a people ruled 
by laws rather than by men. However, that was 
before the New Deal program got under way and 
before the President had been endowed with dicta- 
torial powers by a subservient Congress. Now the 
return of the President to the White House is an 
event similar in nature to the convening of Con- 
gress in former years, and an event fraught with 


The Financial Situation: 


calling for attention before he left some weeks ago. 
It is unfortunate, but a fact none the less, that busi- 
ness executives now find it extremely difficult, not 
to say impossible, to arrive at any definite decision 
on many matters before them until such time as 
they learn what the President’s intention is’ con- 
cerning a number of questions directly and in almost 
controlling measure bearing upon their operations 
and plans for the future. 


Problems to Be Faced 


HEN the President left for his well-earned 
rest, the country was seething with labor 


unrest. He will find it no less so upon his return. 


interesting possibilities. 


Several Possibilities 


No intelligent business 
man supposes for a mo- 
ment that President Roose- 
velt has been, or could have 
been, granted powers that 
enable him to rescue busi- 
ness from its present diffi- 
culties by methods that 
have been suggested by 
Congress and toward which 
he himself has in the past 
been plainly inclined. More- 
over, it is generally realized 
that further liberal doses of 
the nostrums with which we 
have been afflicted during 
the past year or so would 
unquestionably do more 
damage. At the same time it 
is usually conceded as a possi- 
bility at least that some 
temporary stimulation of 
activity and perhaps a cer- 
tain appearance of recovery 
for a time might be effected 
in this manner. Equally as 
plain to clear-headed busi- 
ness men is the fact that the 
President could, if he would, 
make use of the wide dis- 
cretion that is his under 
recent legislative Acts to 
turn the course of the activi- 
ties of the Federal Govern- 




















A Weak Defense 


Incredible as it seems, some defenders of 
the fiscal policies of the Government are 
finding warrant for the enormous increase 
in the national debt, and in some instances 
for further augmentation of it, in the ex- 
ceedingly low yields Government securities 
now bring. 

They point to the fact that the annual 
interest charge upon the Federal budget 
is substantially less than it was immedi- 
ately after the war, when the volume of 
outstanding national debt was approxi- 
mately what it has now again grown to be, 
and, relatively speaking, not very much 
larger than it was when the debt was at 
its post-war minimum. These facts, they 
assert, indicate that we need not be anx- 
ious about the enormous volume of public 
borrowings. 

One would suppose from these arguments 
that debts we now incur will never have 
to be paid, that the day of settlement 
with its insufferable load of taxation, con- 
cerning which Senator Glass warned the 
citizens of his home city of Lynchburg, Va. 
the other day, would never arrive. For 
that matter, about the same impression 
would likewise be gained from the reckless 
spending of the Administration, if the op- 
posite were not so obviously true. 

As for the boasts about low interest rates 
on Government obligations, the idea on 
which they are based is an old story and 
an old fallacy. Treasury officials in the 
past have often pointed with pride to re- 
ductions in the rates at which the Govern- 
ment could borrow at the same time the 
Treasury was aggressively filling the port- 
folios of the banks with illiquid Govern- 
ment obligations. 

We have of course out-Heroded Herod in 
this respect during the past year, until 
te-day the banks are more dangerously bur- 
dened with Government securities than 
ever before. The savings in interest charges 
are beggared by the indirect costs of such 
a system in terms of banking soundness. 
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Freak weather had done 
untold damage in our most 
productive agricultural re- 
gions before the President 
left the White House. It 
has continued to inflict 
further suffering upon the 
people of those sections and 
to undermine in a large 
measure, at least, any hope 
being cherished in Washing- 
ton that substantial net 
increases in’ the effective 
demand for consumers’ goods 
this autumn and winter afe 
lilely to be produced through 
further reckless public ex- 
penditures. Strong and 
growing dissatisfaction with 
the price-fixing and kindred 
provisions of the NRA codes 
had become evident weeks 
and even months ago. It 
has not disappeared during 
the President’s absence. On 
the contrary, distrust of the 
NRA _ program has con- 
tinued to spread until now 
in many instances it in- 
cludes in its scope the labor 
provisions as well as the 
others. 

A month ago business had 
begun to show marked de- 
clines in activity. These 
recessions have now as- 
sumed proportions substan- 





ment into distinctly more helpful channels, although 
knowledge of this possibility is stronger than hope 
that something of real importance will come of it. 
At all events it is not difficult to understand why 
most business leaders are to-day asking themselves, 
as others are also, what is to be expected from the 
White House when the President arrives there within 
the next week or ten days, or perhaps before his 
arrival while he is still en route across the continent. 
Nor is it strange that more attention is given to this 
subject than to almost any other just at present. 
The President will find himself, as business has for 
some time past found itself, faced with several 
difficult problems of the very first importance, 
some of which have come definitely to a focus dur- 
ing his vacation while others were really urgently 





tially larger than governmental forecasters are said 
to have predicted. Little ground for expecting any 
immediate improvement exists, and the outlook for 
autumn improvement is at best certainly not so 
optimistic as it was said by many to be a month or 
two ago. The drouth with its enormous destruc- 
tion, and the European developments of the past 
month with their inevitable effect upon our export 
trade, have seriously complicated the situation. The 
President upon his return will find, if he has not 
already been informed, that in consequence of all this 
the rank and file of the business community have 
during his absence grown several degrees less hope- 
ful of the future and more dubious of the New Deal. 
With his insight into the workings of the public 
mind he will, one would suppose, not make the 
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mistake many of his subordinates have recently 
made of expecting to correct the situation by insist- 
ing that there is nothing to worry about and that 
adverse reports and natural foreboding are but the 
work of “Tory” obstructionists. 

What Will President Do? 

What, then, will he do once he has had an oppor- 
tunity to get first hand reports of conditions? 
Reports, rumors, and plain guesses are abundant but 
no well-authenticated information on the subject 1s 
available. It is highly probable that the President 
himself has not come to final conclusions. Certain 
current accounts of the trend of thought in Washing- 
ton are probably significant in that they may well 
indicate the nature of the suggestions that will be 
made to the President by his advisers, or indeed may 
already have been made to him, for it is a fact that 
Government officials have been industriously engaged 
in working out plans, and mysterious conferences 
have been in progress for some time past. 

It appears to be assumed on all sides that the 
President will continue to carry the voluntarily as- 
sumed responsibility for artificially inducing recov- 
ery. What is really needed is a national policy that 
would provide industry and trade with reasonable 
conditions in which to generate their own recovery. 
Sound and lasting improvement in general conditions 
can be best promoted in this way, indeed can be really 
promoted in only this way. The Administration is, 
however, definitely committed, as was the regime be- 
fore it, to a priming-the-pump philosophy of recovery 
which may or may not be politically necessary in the 
existing circumstances, but which in any event it is 
unfortunately not very likely to abandon at present. 
Such, at least, is the view widely held in the com- 
munity. The practical business man, being a realist 
under the necessity of making his commitments and 
his plans for the future as definitely as he can, is now 
quite generally taking this attitude of the President 
for granted, although he may not like it. 


Inflation 


The question for him therefore is: Just what steps 
is the President likely to take within the next thirty 
days to bolster his program and to promote an 
autumn recovery? Current reports of what is in the 
official mind in this regard are confused and in sev- 
eral particulars disquieting. It is evident that the 
inflationists have not given up the ghost, although 
opinions differ greatly as to the hold their ideas now 
have upon the public. Few doubt that the President 
has been keenly disappointed in the results, or lack 
of them, as far as prices are concerned, of the so- 
called Warren policies of tinkering with the dollar. 
He is pictured in quarters that ought to know as re- 
gretting the whole procedure and as having no taste 
for further experimentation of this sort. He has ap- 
parently been reluctant all along to adopt a fiat 
money program, although he has, in fact, persistently 
pursued approximately the same course through the 
placing of Government obligations in the banks. 
Such price increases as have been occasioned by non- 
monetary factors have now fairly universally found 
their way into retail trade, with the result that 
higher prices as a political slogan are not nearly 
so attractive as they once appeared to be. : 

Despite all this, however, there are many who are 
again seriously raising the question as to whether 
the President may not at some time in the relatively 
near future further devalue the dollar in terms of 
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gold. Such suggestions gain strength in some quar- 
ters in view of the fact that European disturbances 
of the past few weeks, as well as the obvious economic 
difficulties that had come to a head in Germany prior 
to that time, carry grave threats to our export trade 
in raw materials. Apparently it is very difficult for 
many to rid themselves of the notion that sound ex- 
port trade can be stimulated by currency tinkering, 
or perhaps it would be more exact to say that the be- 
lief is very persistent that the Administration is 
either unconvinced of the fallacies of these tactics or 
can be re-converted to the idea of further currency 
tinkering, this time primarily for the sake of export 
trade. The issue of greenbacks for the same purpose 
is being suggested as a possibility within the next 
half year. Predictions of this sort apparently rest 
upon a belief that the President will presently feel 
himself constrained to adopt a policy of desperation 
in an effort to save himself and his party. We, along 
with many who foresee such a course of events, 
earnestly hope that nothing of the kind will occur, 
but the possibility of it is evident. 


Using Gold Profits 

Another expedient the President’s advisers are 
said to have under serious consideration is that of 
“making dramatic use” of the so-called gold profits 
to stimulate business activity from this time forward. 
This whole idea seems to us to be rather too childish 
to be seriously considered in responsible govern- 
mental quarters. The funds obtained by the Gov- 
ernment through devaluing the dollar are, except for 
those now constituting the stabilization fund, only 
part and parcel of the general funds of the Govern- 
ment, however the fact may be disguised in official 
bookkeeping. They obviously have no more power to 
stimulate business than other moneys in the Treas- 
ury. The time has passed, we should certainly hope, 
when such arrant nonsense could have even the effect 
of stimulating excitement in speculative circles. 

If what is meant is that the President will, prompt- 
ly upon his return, undertake to enlarge greatly Gov- 
ernment outlays for the purpose of making the 
inflationary financial policies of the Government 
effective in stimulating business activity, the story 
is somewhat different. This type of policy has, as 
everyone knows, been in full force and effect for many 
months past without doing more than to give at best 
a temporary impetus to the production and distribu- 
tion of goods, to say nothing of the unfortunate ulti- 
mate effects which may be set down as certain to make 
themselves felt. At any rate, it would be perfectly 
idle to expect any net addition to the effective de- 
mand for goods to result from such policies during 
the remainder of this year and the first half of the 
next, unless indeed the amounts so disbursed are to 
be so greatly enlarged as to seem enormous even in 
comparison with the astronomical figures to which 
we have of late become accustomed. For every 
dollar that present plans would add to the current 
rate of public disbursements the destruction caused 
by the drouth, unless it has been grossly exaggerated, 
will take another from the people. 


Evils to Correct 
But the President will obviously not be able to 
confine his attention to the formulation of positive 
plans for the promotion of recovery. Business is now 
being seriously retarded by a number of circum- 
stances of the Government’s own creation. Presum- 
ably the President is aware of the fact, for it is so 
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plain that he could hardly fail to recognize it. Of 
these retarding factors none are more serious and 
more pressing than those growing out of the NRA 
program. It is said in responsible quarters that the 
Administration for the most part now recognizes the 
monopolistic provisions of the codes as a blunder of 
the first magnitude. The President must also be 
aware, one would suppose, that the labor ferment, 
still distressingly evident throughout the Nation, is 
a direct and natural outgrowth of NRA labor philos- 
ophy and practice. But whether all this is understood 
in Washington or not, the fact remains that the whole 
NRA program has long ago lost any power it may 
have had to provide even a temporary stimulus to 
industry and trade, and has become a serious load 
for business to carry. 

There is good reason to believe that the President 
will be strongly advised, if he has not been already, 
to face the facts of this situation frankly, and to set 
to work promptly to rectify past blunders. There 
are those who cherish the hope that this sound counsel] 
will prevail, but of course the President will doubt- 
less be given other advice also, as is indicated by the 
suggestion made by one responsible member of the 
NRA staff, a week or ten days ago, that the Admin- 
istration would “gamble on” a satisfactory business 
recovery this autumn, meaning thereby apparently 
that no changes would be effected in the policies of 
the Recovery Administration. Decision in this mat- 
ter has been postponed long enough. It should not be 
further deferred. If it is, the President will soon find 
any positive action he may take to induce recovery 
much less effective than otherwise might be the case. 
It is certain, in any event, that no sound recovery of 
great importance is likely to occur so long as indus- 
try and trade are obliged to carry existing NRA 
burdens. 
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Clarification Essential 


The truth is, of course, that nothing the President 
could possibly do at this time would be so helpful in 
promoting recovery as a complete abandonment of 
the specious doctrines upon which the larger part of 
the New Deal rests, and the initiation of a program 
which would as rapidly as feasible undo the harm 
that the AAA, the NRA, the RFC, and all the other 
alphabetic nightmares have wrought, and in their 
place revert promptly to common sense in the man- 
agement of the affairs of government. Asa practical 
matter of politics, this would probably be asking too 
much, but any steps in this direction would by so 
much hearten business and encourage initiative. The 
very least that the President can do is let it be known 
as definitely and as soon as possible just what he 
does intend to do. The uncertainty on this score, 
much of which is inherent in experimentalism, is, as 
a matter of fact, one of the most troublesome factors 
in the current situation. 


Foreign Trade in June 


ERCHANDISE exports from the United States 

in June were somewhat higher in value than 

those for May, owing chiefly to the larger movement 
abroad of cotton than in the preceding month. This 
is quite unusual, for exports of cotton at this time 
of the year are generally downward, and to quite a 
marked degree. This continues until the early fall 


months. On the other hand, merchandise imports in 
June were below those for May. Compared with a 
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year ago, both exports and imports this year con- 
tinue to show a considerable increase. 

Exports last month were valued at $170,574,000 
and imports at $136,082,000, the excess of exports 
amounting to $34,492,000. For May this year mer- 
chandise exports were valued at $160,207,000 and im- 
ports at $154,647,000, the former showing an excess 
value for that month of only $5,560,000, an unusually 
small export balance. In June of last year merchan- 
dise exports amounted to $119,790,000 and imports 
to $122,197,000, imports exceeding exports for that 
month by $2,407,000, a position which had not been 
shown previously since August 1931, and then also 
for a very small amount. The increase in exports 
last month over a year ago was 42.4%, and in im- 
ports 11.4%. 

For the 12 months of the current fiscal year end- 
ing with June, exports amounted to $2,041,927,000 
and imports to $1,720,797,000. For this period there 
was an excess of exports of $321,130,000. For the 
preceding fiscal year ending with June 1933, the 
value of merchandise exports was $1,440,333,000 and 
imports $1,168,080,000, exports exceeding imports by 
$272,253,000. Exports in the past 12 months were 
higher than in the preceding period, covering the 
corresponding 12 months, showing an increase of 
41.6%; the increase in imports for the same time 
was 47.5%. 

Higher cotton exports in June were contrary to 
the usual custom, and clearly indicated the caution 
shown in foreign markets on account of the probable 
shortness of the cotton crop here this year. Cotton 
exports in June amounted to 473,479 bales, compared 
with 294,129 bales in May. The value of cotton ex- 
ports last month was $28,916,846 against $17,585,689 
for May. Exports other than cotton in June this 
year were only slightly higher than they were in 
May. Last year at this time cotton exports were con- 
siderably higher than they had been in the earlier 
months of the year, owing to the efforts made then 
to expedite all movements. In June 1933 foreign 
shipments of cotton were 635,625 bales, the value for 
that month being $29,287,982. 

Both exports and imports of gold were substan- 
tially higher in June than they had been for the 
months immediately preceding, gold exports being 
the largest of the year. The value at the higher price 
recently established was $6,586,000, while gold im- 
ports amounted to $70,291,000. For the 12 months 
of the fiscal year ended with June, gold exports were 
valued at $286,161,000, and imports at $862,071,000, 
the excess of imports being $575,910,000. In the pre- 
ceding fiscal year exports of gold were $135,393,000° 
and imports $398,979,000, imports in that year also 
-being the largest by $263,586,000. 


The Federal Reserve’ Bank Statement " 


NTER-RELATED activities of the Federal Re- 

serve banks and the Treasury, as revealed in 
this week’s Federal Reserve bank statement. are 
much in accordance with previous tendencies. A 
new item appears in the accounting, in re lection of 
the provision by the last Congress for industrial 
loans by the System. It is revealed that the banks 
made direct advances of $5,000 to industry, the 
occurrence taking p'ace elsewhere than in the New 
York district. The appearance of this item is of 
more political than financial significance, since such 
loans are limited initially to the amount of capital 
surplus of the Federal Reserve banks. It is not 
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apparent that such industrial loans will be of great 
importance for the recovery of the country, or for 
the Reserve banks themselves, but it will be in- 
teresting to observe the tendency in future weekly 
statements. 

Treasury activities again were the most important 
factors making for changes in the regu'ar accounts 
of the Federal Reserve banks. Deposits of the 
Treasury’s gold certificates, which now represent 
the sole interest of the Reserve banks in the mone- 
tary stocks, amounted to $32,837,000, but the actual 
increase in the country’s monetary gold stocks was 
only $21,000,000, so that nearly $12,000,000 of 
certificates over and above the gain in gold stocks 
were employed to make funds available to the 
Treasury. It is well established that deposits of 
certificates in excess of the gold additions now repre- 
sent use by the Treasury of the so-called ‘‘profit” 
from devaluation of the do'lar, but on the other 
hand such use of the “profit”? is known to be very 

mited as yet. In the week between July 25 and 
Aug. 1 the Treasury built up its ba'ance with the 
Federal Reserve, and these actions resulted in a 
decline in member bank deposits with the System 
on reserve account. The drop in such member 
bank deposits was slightly more than $105,000,000, 
and the changes reduced the excess reserves over 
requirements to abou $1,800,000,000, from the 
record total of about $1,900,000,000 attained a 
week ago. 

Actual holdings 0° gold certificates by the Reserve 
banks on Aug. 1 were $4,906,009,000, against $4,- 
873,172,000 on July 25. Other cash decreased nearly 
$10,000,000, and the total reserves thus advanced 
only to $5,155 903,000 from $5,133,119,000. Dis- 
counts were only nominally changed at $21,370,000. 
Bill holdings of the System fell very slightly to 
$5,206,000, while the total of United States Govern- 
ment security holdings also was virtually unchanged 
at $2,431,780,000. Month-end and vacation require- 
ments for currency are reflected in an advance of 
Federal Reserve notes in actual circulation to $3,- 
078,823,000 on Aug. 1, from $3,060,241,000 on 
July 25. The net circulation of Federal Reserve bank 
notes showed a reversal of its long downward ten- 
dency, the amount increasing to $33,864,000 from 
$33,743,000. This trend is unfortunate, but only 
subsequent statements will reveal whether it has any 
significance, as the amount involved at present is 
comparatively small. Member bank deposits on 
reserve account declined to $3,914,813,000 from 
$4 ,020,030,000, but the Treasury deposits increased 
comparably to $159,594 ,000 from $47,801,000. Total 
deposits were not greatly changed, while the in- 
crease in circulation was offset by the gain in total 
reserves, and the ratio of total reserves to deposit 
and Federal Reserve note liabilities combined was 
unchanged at 69.9%. 


The New York Stock Market 


‘uN was no recurrence this week of the lively 
sessions which marked the trading on the New 
York Stock Exchange last week, but the pronounced 
weakness of that period also did not return, and 
stocks fluctuated without important net changes in 
either direction. The chief characteristic of the 
market in all sessions this week was dulness, the 
trading volume being materially under 1,000,000 
shares in all sessions. Prices moved irregularly 
lower on Monday, and very small recessions also 
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were the rule Tuesday. Overnight announcement 
of good second-quarter results by the United States 
Steel Corp. was a stimulating factor on Wednesday, 
and the trend in that session was favorable, most 
groups of stocks moving forward substantially. 
Minor gains appeared on Thursday in most of the 
important groups of issues, but there were also 
some recessions. Inflation fears prevailed to a small 
degree in that period, owing to the Treasury an- 
nouncement that large amounts of silver certificates 
would be issued, and largest gains were recorded 
by stocks with a gold interest. The trading yester- 
day was colorless, and declines predominated. The 
death of Picsident Paul von Hindenburg in Ger- 
many was not attended by any related fluctuations 
in any securities on the New York markets. 

In the listed bond market some uncertainty ap- 
peared. United States Government securities were 
not greatly changed as a consequence of the small 
advances and declines which followed each other in 
see-saw order. Best-rated corporate bonds were 
firm, but speculative issues moved much in accord- 
ance with the trends of equities, and the results 
also corresponded to those in the stock market. 
After sharp advances last Saturday, commodity 
prices drifted higher one day and lower the next, 
and they were not an important influence so far as 
securities are concerned. In the foreign exchange 
market, dollar quotations turned weak yesterday, 
owing to the silver certificate plans of the Treasury. 
Traders and investors now are inclined to await 
further developments in Administration circles and 
in business trends. Indices currently reflect the 
customary seasonal decline. Steel-making opera- 
tions for the week beginning July 30 were estimated 
at 26.1% of capacity by the American Iron and Steel 
Institute, against 27.7% last week. Production of 
electrical energy throughout the country for the 
week ended July 28 was 1,683,542,000 kilowatt hours, 
against 1,663,771,000 kilowatt hours in the preced- 
ing week, the Edison Electric Institute reporis. 
The American Railway Association announces that 
car loadings of revenue freight in the week ended 
July 28 were 608,848 cars, or a decrease of 1% from 
the preceding week. 

As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
closed yesterday at 102%c. as against 9814c. the 
close on Friday of last week. September corn at 
Chicago closed yesterday at 1023,c¢. as against 655¢c. 
the close on Friday of last week. September oats 
at Chicago closed yesterday at 46%¢c. as against 
4414¢c,. the close on Friday of last week. The spot 
price for cotton here in New York closed yesterday 


* at 13.10c. as against 12.95c. the close on Friday of 


last week. The spot price for rubber yesterday was 
15.00c. as against 14.37c. the close on Friday of last 
week. Domestic copper closed yesterday at 9c., the 
same as on Friday of previous weeks. The silver 
market reflected a better tone the present week, and 
closed firm and moderately higher. In London, the 
price yesterday was 201% pence per ounce as against 
20 1/16 pence per ounce on Friday of last week, and 
the New York quotation yesterday was 47.30c. as 
against 46c. on Friday of last week. In the matter 
of the foreign exchanges, cable transfers on London 
closed yesterday at $5.045g as against $5.0354 the 
close on Friday of last week, while cable transfers 
on Paris closed yesterday at 6.6134c. as against 
6.591gc. on Friday of last week. Included among 
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dividend actions of a favorable nature this week 
were the American Agricultural Chemical Co. of 
Delaware, which declared an initial quarterly divi- 
dend of 50c. on its capital stock, payable Sept. 29; 
Deere & Co. increased the quarterly rate on the 7% 
cumulative preferred stock from 5c. a share to 10c. 
a share, which becomes payable Sept.1. On July 31 
the directors of the Inland Steel Co. resumed divi- 
dends on the no par capital stock by the declaration 
of 25c. a share, payable Sept. 1. This disbursement 
will be the first made by the company since March 1 
1932, when a like amount was paid on this issue. 
The Crown Cork & Seal Co., Inc., also resumed the 
dividend on its no par common stock by the declara- 
tion of 25c. a share. The last previous dividend of 
30c. a share was paid on this issue on June 30 1932. 

On the New York Stock Exchange 13 stocks 
reached new high levels for the year, while 67 
stocks touched new low levels. On the New York 
Curb Exchange nine stocks touched new high levels 
for the year, while 56 stocks touched new low 
levels. Call loans on the New York Stock Exchange 
remained unchanged at 1%. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 468,900 
shares; on Monday they were 805,830 shares; on 
Tuesday, 593,450 shares; on Wednesday, 778,660 
shares; on Thursday, 563,530 shares, and on Friday, 
464,980 shares. On the New York Curb Exchange 
the sales last Saturday were 88,430 shares; on Mon- 
day, 145,675 shares; on Tuesday, 108,460 shares; on 
Wednesday, 133,425 shares; on Thursday, 109,761 
shares, and on Friday, 97,735 shares. 

The stock market followed an irregular course 
the present week, with the exception of Wednesday, 
when greater activity occurred and prices reflected 
substantial gains. To-day, Friday, prices generally 
were higher at the close than a week ago. General 
Electric closed yesterday at 1814 against 177% on 
Friday of last week ; Consolidated Gas of N. Y. at 28 
against 2714; Columbia Gas & Elec. at 95 against 
814; Public Service of N. J. at 34 against 31; J. I. 
Case Threshing Machine at 3954 against 3734; In- 
ternational Harvester at 2614 against 253¢; Sears, 
Roebuck & Co. at 34% against 3654; Montgomery 
Ward & Co. at 23 against 2234; Woolworth at 50 
against 4734; American Tel. & Tel. at 10934 against 
10814, and American Can at 9514 against 9414. 

Allied Chemical & Dye closed yesterday at 127 
against 12414 on Friday of last week; E. I. du Pont 
de Nemours at 8714 against 86; National Cash Regis- 
ter A at 134% against 133g; International Nickel 
at 2414 against 237%; National Dairy Products at 
163% against 1554; Texas Gulf Sulphur at 33 against 
3014 ; National Biscuit at 3314 against 3254; Conti- 
nental Can at 7734 against 7614; Eastman Kodak at 
9814 against 9334; Standard Brands at 191% against 
18; Westinghouse Elec. & Mfg. at 30% against 2914; 
Columbian Carbon at 6414 against 62144; Lorillard 
at 171% against 1634; United States Industrial Alco- 
hol at 38 against 35144; Canada Dry at 16 against 
14%; Schenley Distillers at 205, against 1954, and 
National Distillers at 1914 against 1814. 

The steel stocks recovered some of their losses of 
the previous week. United States Steel closed 
yesterday at 3434 against 345g on Friday of last 
week; Bethlehem Steel at 2794 against 267%; Re- 

public Steel at 1314 against 11%, and Youngstown 
Sheet & Tube at 151% against 147%. In the motor 
group, Auburn Auto closed yesterday at 20 against 
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165g on Friday of last week ; General Motors at 2714 
against 265g; Chrysler at 325g against 3414, and 
Hupp Motors at 2% against 214. In the rubber 
group, Goodyear Tire & Rubber closed yesterday at 
21 against 20 on Friday of last week; B. F. Goodrich 
at 934 against 834, and United States Rubber at 1334 
against 1214. 

The railroad stocks are irregularly changed for 
the week. Pennsylvania RR. closed yesterday at 
2354 against 24 on Friday of last week; Atchison 
Topeka & Santa Fe at 501% against 54; New York 
Central at 2084 against 2014; Union Pacific at 102 
against 102; Southern Pacific at 1634 against 1634; 
Southern Railway at 14% against 1314, and North- 
ern Pacific at 1634 against 16. Among the oil 
stocks, Standard Oil of N. J. closed yesterday at 
4314 against 41 on Friday of last week; Shell Union 
Oil at 7 against 614, and Atlantic Refining at 2414 
against 22. 

In the copper group, Anaconda Copper closed 
yesterday at 111% against 1034 on Friday of last 
week; Kennecott Copper at 1844 against 17144; 
American Smelting & Refining at 3314 against 33, 
and Phelps Dodge at 15 against 1434. 


European Stock Markets 


RADING on stock exchanges in the foremost 

European financial centers continued at a very 
slow pace, this week, with the trends uncertain in all 
instances. The London Stock Exchange was fairly 
steady, but the major movements at Paris and Berlin 
were toward lower levels. The markets were patently 
suffering still from the unsettlement of the Austrian 
putsch and the war scare it caused. Another blow 
was struck this week, when President Paul von Hin- 
denburg died in Germany. The death occurred Thurs- 
day, but it was foreshadowed early in the week, and 
it leaves some questions regarding governmental 
stability in Germany. Sessions of the Boerse in Ber- 
lin were suspended Thursday because of the Presi- 
dent’s death, while the French markets also were 
closed in honor of Marshal Lyautey, who died early 
in the week. Political developments dominated all 
the European exchanges and caused trading to 
dwindle sharply, but the numerous economic uncer- 
tainties also were important factors. In the London 
market some encouragement was occasioned by a 
speech before the Commons, in which Walter Runci- 
man, President of the Board of Trade, pointed out 
that comparison of trade conditions with a year ago 
establishes the fact of “unmistakable revival.” Some 
seasonal reductions in various lines are noted in the 
United Kingdom, but the undertone of trade is 
strong. In the Paris market disappointment was 
caused by the inability of the French Government to 
find buyers for all of its 3,000,000,000 franc loan an- 
nounced three weeks ago. The lists were closed on 
Wednesday, with the quota “almost” filled. Indica- 
tive of the trends in Germany are indications that 
the Reichsbank hereafter will not make known its 
note coverage ratio. 

Business on the London Stock Exchange was ex- 
ceedingly quiet, Monday, partly because of the dis- 
turbing political news from the Continent and partly 
because of the approach of the August holiday sea- 
son. British funds registered small gains at first, 
but these issues sold off again in later dealings. In- 
dustrial securities were firm, while some interna- 
tional issues also showed small gains. The trend 
Tuesday was lower in almost all departments of the 
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market, while the trading volume diminished still 
further. British funds dipped on indications that 
large amounts will be spent by the Government on 
aviation. In the industrial section the tone was easy, 
but changes were small. German and Austrian bonds 
declined, while other international issues showed few 
changes. The London market was uncertain, Wed- 
nesday. British funds fluctuated rather more than 
usual, but closed with only nominal changes. Interest 
in industrial issues increased, with aviation shares 
quite strong, while international securities also dis- 
played a firm tone. A very quiet session Thursday 
resulted in modest advances in British funds, and a 
cheerful tone in industrials. Anglo-American trad- 
ing favorites improved on better advices from New 
York. The dull trading yesterday again resulted 
in small gains, with all groups of issues affected. 

On the Paris Bourse the downward trend of the 
previous week was resumed as trading started again 
last Monday. The session was very dull, but even 
the small offerings caused substantial recessions as 
no interest was taken either by professional traders 
or the investing public. Rentes were slightly lower, 
while larger recessions appeared in French bank and 
industrial stocks and the internatonal issues. The 
soft tendency was resumed Tuesday, with trading 
again on a small scale. News of President von Hin- 
denburg’s grave illness caused selling at Paris, where 
it was realized that the death of the German Execu- 
tive would complicate the European situation even 
more. All classes of securities suffered small losses. 
In Wednesday’s trading the trend toward lower levels 
again was in evidence, with rentes especially weak 
owing to the announcement that books had been 
closed on the Treasury issue without the total of 
5,000,000,000 frances being attained. French equities 
and international securities were almost equally 
weak. Trading on the Bourse was suspended, Thurs- 
day, in honor of Marshal Lyautey. A better tone 
developed yesterday, when trading was resumed and 
gains were general. 

The Berlin Boerse was dull and depressed in the 
initial session of the week, with uncertainties of the 
Austrian situation an important factor. There was 
no sign of panic, but liquidation was continuous and 
prices of all groups of securities fell sharply. Potash 
stocks fell more than others, the losses in this group 
amounting to 3 to 5 points. Official announcement 
on Tuesday that President von Hindenburg was 
gravely ill caused renewed liquidation on the Boerse. 
The weakness was general, and most of the leading 
stocks showed losses of 3 to 4 points. Bonds also 
dipped sharply. The downward tendency was re- 
sumed on Wednesday, but transactions were on a 
modest scale. Indications that the President’s ill- 
ness would be his last resulted in a fresh wave of 
liquidation, and prices gave way all along the line 
even though the selling pressure was moderate. The 
death of the President early Thursday was followed 
by an order for the suspension of trading on the 
Boerse, and business probably will not be resumed 


until after the funeral, which takes place next Tues- 
day. 
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President von Hindenburg Dies 
RESIDENT PAUL VON HINDENBURG of 
Germany, soldier and statesman, died at his 

country estate near Neudeck, East Prussia, early 
Thursday, and his passing has occasioned another 
crisis in the series which has afflicted Europe in re- 
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cent months. The venerable German President was 
nearly 87 years old and his health had been failing 
for several years, so that his death was no surprise. 
It is, however, a political event of the first import- 
ance, since Conservative forces in Germany have 
rallied around the old Field Marshal to an increasing 
degree under the regime of Chancellor Adolf Hitler 
and his Nazis. The Reichswehr, or regular army of 
the German Government, was responsive to the com- 
mands of the President, and under President von 
Hindenburg this force was an offset and balance to 
the Storm Troops, Special Guards, and other unoffi- 
cial forces that the Nazis set up. In this situation 
President von Hindenburg was regarded both within 
Germany and outside its borders as a stabilizing 
force. He was, in a very real sense, the final court 
of appeals in German political matters, and his stern 
honesty and unselfish patriotism attracted the devo- 
tion of all his countrymen and the respect of all 
others. His military figure loomed large beside that 
of the Chancellor, and his acceptance of Hitler doubt- 
less had much to do with the acceptance of the Chan- 
cellor by the German people generally. What the 
situation will be hereafter is a matter of conjecture. 

It was apparent early this week that President von 
Hindenburg’s end was near, and special Cabinet meet- 
ings were held hastily to consider the situation. 
Chancellor Hitler went by airplane to Neudeck to 
confer with the aged President of the Reich. The re- 
sults of such deliberations were not made known, but 
actions taken immediately after the death of the 
President are highly indicative. The President will 
be buried Tuesday, at Tannenberg, East Prussia, 
where he turned the tide of battle against the Rus- 
sians in 1914. The huge fortress-like memorial erected 
at Tannenberg will be his mausoleum. Throughout 
the German Reich homage was paid to the President, 
as news of his death spread through the country. The 
report of his passing was received in subdued silence, 
as it was realized that the event is one of profound 
historical significance to Germany. Messages of con- 
dolence were sent to the German Government from 
all nations. President Roosevelt sent a telegram of 
condolence and Secretary of State Cordell Hull is- 
sued a statement paying personal tribute to the old 
warrior. King George V sent the personal condo- 
lences of the British royal family, and corresponding 
tributes reached Germany from all corners of the 
earth. 

Chancellor Hitler took immediate personal advan- 
tage of the situation, and Berlin reports indicate that 
he made himself absolute master of the Reich within 
a few hours of the death of the President. The func- 
tions of the President were added to those of the 
Chancellor, under a series of decrees passed by the 
Cabinet for the purpose. Herr Hitler will not assume 
the name of President, because, he said, “the great- 
ness of the deceased has given to the title of Reichs- 
president unique and non-recurring significance.” 
Whether this means the end of the last vestige 
of Republicanism in Germany remains to be seen. The 
Chancellor called for and received an oath of personal 
allegiance from the officers and men of the German 
army and navy, and the oath, if upheld, will mean 
that Hitler hereafter will exercise absolute control 
over all armed forces within the Reich. This prospect 
is not considered a pleasant one in foreign countries, 
where a full and satisfactory explanation of the 
counter-revolutionary steps of June 30. which re- 
sulted in the deaths of 77 persons, still is awaited. 
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It was announced in Berlin that free elections to af- 
firm the acts taken Thursday will be held August 19, 
but the precise nature of the questions to be voted 
upon has not yet been revealed. It is recalled that 
previous Nazi plebiscites called for simple answers 
of yes or no to such questions as whether the German 
people desire peace, and the inevitable answers were 
linked to approval or non-approval of the Nazis. For 
this reason it is held that recent German elections 
have been little more than rubber stamps of approval 
on Nazi activities, and in other countries no great 
hope is entertained that the election on August 19 
will really result in a genuine expression of political 
opinion by the German people. 

Chancellor Hitler made his plans for assuming 
absolute dictatorial powers in the Reich known by 
means of a letter to Wilhelm Frick, Minister of the 
Interior. Henceforth, the Chancellor said, he desires 
to be known as “Fuehrer und Reichskanzler” (Leader 
and Chancellor). The moves taken on Thursday for 
concentration of power in the Chancellor amounted 
to a virtual coup d’etat, a Berlin report to the Asso- 
ciated Press remarked. It was considered especially 
significant that Hitler required the army and navy 
personnel to take oaths of allegiance and obedience 
to the Chancellor in person, as previous oaths have 
been general and to the Constitution and the people. 
The soldiers and sailors were asked to swear: “That 
I shall be absolutely obedient to the Leader of the 
German Reich and people, Adolf Hitler, supreme 
head of the army, and that I will be ready as a brave 
soldier to give my life for this oath.” Among the 
powers granted to Hitler by the special Cabinet de- 
cree is that of determining who shall be his Deputy, 
which throws doubt upon the continuance of Col. 
Franz von Papen in the Vice-Chancellorship. Among 
the actions taken is the appointment of Dr. Hjalmar 
Schacht, President of the Reichsbank, as Acting Min- 
ister of Economics. 


Austrian Putsch 

UIET conditions were restored in Austria, this 
QO week, with all traces of the Austrian Nazi up- 
rising in Vienna and the provinces blotted out by the 
stern and uncompromising actions of the Cabinet. 
There were, of course, many echoes of the revolt which 
caused the death of Chancellor Engelbert Dollfuss, 
and of these the international repercussions were 
probably of more importance than those within Aus- 
tria. Italian troops, concentrated on the Austrian 
border to the number of 100,000, were maintained 
there, and it was generally assumed that Italy had 
the support and approval of the French and British 
Governments in her threatening actions. Semi-offi- 
cial circles in London and Paris declared, however, 
that there would be no need for intervention in Aus- 
tria by Italy, and apprehensions on this score gradu- 
ally subsided. Some tension between the Italian and 
German Governments was reporced early this week, 
but it is now said to have diminished, which also in- 
dicates that the international crisis occasioned by 
the putsch is passing. The Yugoslavian Government 
made a dramatic move in the situation, Monday, when 
a statement was issued through the Berlin legation of 
that country to the effect that the League of Nations 
is the only competent authority to deal with the Aus- 
trian question as an international problem. It is 


hardly to be doubted that this statement was directed 
at Rome, and it caused some tension between the 
Italian and Yugoslavian Governments. 


But in Lon- 
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don dispatches the British Government was repre- 
sented as insisting that the crisis is passed, and there 
is no occasion to doubt the correctness of that view. 

Under Acting Chancellor Prince Ernst von Star- 
hemberg, the Austrian Cabinet made short work last 
week of the remnants of Nazi opposition, and by last 
Sunday all the country was said to be quiet and under 
full control. Chancellor Dollfuss was buried last 
Saturday, and huge silent throngs lined the route of 
the cortege. Rumors of a new revolt spread through 
Vienna on Sunday, but they proved to be without 
foundation. The Cabinet met early on Monday, with 
President Wilhelm Miklas in attendance, and deci- 
sion was reached to appoint Dr. Kurt Schuschnigg as 
Chancellor to succeed Dr. Dollfuss. Dr. Schuschnigg 
was Minister of Education in the Dollfuss Cabinet, 
and he will hold the portfolios of War and Justice in 
addition to the Chancellorship. Prince Starhemberg 
will again be Vice Chancellor, and he was also ap- 
pointed Minister of Security. Major Emil Fey was 
retained as Special Commissioner of Security, and 
he was named Minister of the Interior. It was in- 
dicated by Dr. Schuschnigg that all the policies of 
the Dollfuss regime will be continued. In a court 
martial, Monday, the Government tried the leader of 
the putsch in Vienna and the Nazi who confessed to 
the killing of Dr. Dollfuss, which he maintained was 
accidental. They were found guilty and hanged soon 
thereafter, while a third Nazi was hanged on Wednes- 
day, these being the first executions of members of 
the Austrian Nazi party. It was realized that the 
hangings would alienate the Nazis still further, and 
the Government made overtures for Socialist support. 
The Vienna authorities declared they had evidence 
of German complicity in the putsch, and relations 
between Germany and Austria have not improved. 
The offer by Germany to appoint Vice Chancellor 
Franz von Papen as Ambassador to Vienna was 
examined by the Austrian Government, and it is in- 
dicated that conditions have been stipulated for con- 
sidering Col. von Papen as persona grata. 


Armaments and Diplomacy 

prey: aie BALDWIN, Acting Prime Minister of 

J the British National Cabinet, made some highly 
important statements before the House of Commons 
in London, Monday, regarding the need for a larger 
British air force in view of the current diplomatic 
situation on the European Continent. The British 
desire for some sort of disarmament convention will 
be pursued, Mr. Baldwin stated, but he declared 
frankly that the prospects are not bright. With other 
nations rearming or increasing their armaments 
rapidly, Britain at length is forced to do likewise, he 
said. Attacked by Labor party members for the re- 
cent declarations that air forces will be increased 
greatly in the next few years, Mr. Baldwin remarked : 
“Since the day of the air the old frontiers are gone, 
and when you think of the defense of England, you 
no longer think of the white cliffs of Dover, but you 
think of the Rhine. That is where to-day our frontier 
lies.” This comment by Mr. Baldwin made a pro- 
found impression on the House, and it was pointed 
out a little later by Winston Churchill that Mr. Bald- 
win’s phrase would travel from one end of the world 
to the other. The Acting Prime Minister gave no 
further details of the plan for increasing the British 
air force from 844 planes to 1,304. But the motion 
of censure presented by the Labor Opposition on this 
point was defeated by 404 to 60. 
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Mr. Baldwin admitted at the outset that the ques- 
tion of Imperial defense and disarmament has never 
been involved in greater difficulties and more con- 
stant change of environment than in the last twelve 
months. The tendency has been unfavorable, he 
added, partly because Germany has been absent from 
the General Disarmament Conference. Recent dis- 
turbing events, moreover, “have shown that there is 
a spirit abroad in parts of Europe which, if not exor- 
cised, may some day make the task upon which our 
thoughts are concentrated impossible of achieve- 
ment.” A majority of the nations working for disar- 
mament have found it necessary to increase their 
armaments, Mr. Baldwin added. “The future is un- 
certain as is the immediate past,” he continued. “We 
cannot tell yet whether success will or will not attend 
the formation of that Eastern agreement which has 
commended itself in principle to the British Govern- 
ment and, I believe, to this House. Another factor 
the results of which must exercise an important in- 
fluence on the whole question is the success or other- 
wise of the Naval Conference due to take place next 
year.” Citing the steady increase in air armaments 
by France, Italy and the United States, as well as 
the apparent secret air arming of Germany, Mr. 
Baldwin remarked that the British air increase is 
nothing more than a step toward parity. He ‘ex- 
pressed the firm conviction that there is no risk in 
the immediate future of peace being broken, but added 
that Britain will be in a much better position for ef- 
fective cooperation in any system of collective secur- 
ity with a larger air force. 

The Eastern Locarno pact to which Mr. Baldwin 
referred again received study in all the capitals con- 
cerned, but there were no indications that it would 
prove acceptable to Germany. It has been recog- 
nized from the first that German acceptance is es- 
sential, but the German authorities have not tried to 
conceal their aversion toward a pact that is designed 
to confine them to the frontiers of the Versailles 
treaty. The tendency in Berlin is to await develop- 
ments, in the hope that other countries which have 
been invited by Britain to enter the agreement will 
find fault with it. Warsaw reports of last Saturday 
indicate that Germany may receive some aid in this 
attitude from Poland. Ina dispatch to the New York 
“Times” it was remarked that Poland opposes the 
Eastern Locarno pact on the ground that it is not 
sufficiently specific. “What, Poles ask, is the use 
of creating new pacts and weakening old ones with- 
out adding to Europe’s security?” the dispatch said. 
Some of the Baltic States, which are important ele- 
ments in the scheme, were reported for a time as op- 
posed to the Eastern Locarno proposal. But Moscow 
reports of Tuesday state that Estonia, at least, is now 
on record as favoring the proposal. 


Government Aid for Trade 


OME changes in the scope and facilities of the 
Export-Import banks, which were formed by 

the Administration in Washington some months ago 
as aids to international trade, were announced, Mon- 
day, by George N. Peek, head of the banks and 
President Roosevelt’s special adviser on foreign 
trade problems. The first of these Export-Import 


banks was designed to stimulate trade with Soviet 
Russia, but it has been completely inactive under 
the Johnson Act, which prohibits loans to foreign 
countries in default on indebtedness to the United 
Government. 


States The Second Export-Import 
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bank was formed to promote trade with Cuba, and 
the activities of this institution now are to be 
widened to cover all countries, with the exception 
of Russia. This indicates a distinct change of plans, 
since it was originally intended to form three banks, 
the first and second to deal with Russian and Cuban 
credits, respectively, while the third was to cover 
all other countries. Washington reports state that 
the Cuban, or Second Export-Import bank, has 
actually been of little use other than in the financing 
of a silver metal purchase by the Cuban Government, 
and the decision to extend its facilities to cover all 
the world with the exception of Russia probably is 
due to the small actual utility of the bank in a field 
that was already served admirably by existing insti- 
tutions. The Second Export-Import bank has a 
capital of $2,500,000 in preferred stock and $250,000 
in common stock, all subscribed by the United States 
Government, while additional sales of preferred 
stock can be made to the Reconstruction Finance 
Corporation if the need arises. 

Mr. Peek issued a statement of policy in which he 
declared that the main emphasis in the new work of 
the Export-Import bank will be on financing the 
seller in this country. Wherever possible, the bank 
will supplement the activities of existing export and 
import credit facilities, rather than compete with 
them, he added. “It is to be noted, particularly,” 
the statement said, “that opportunity will be given 
to commercial banks and financial institutions to 
participate in special loans wherever they desire 
to do so. It is not the intention to set up branches 
of the bank outside of Washington, but to deal with 
proposals directly and through regular banking 
channels. We have shaped our policy to accord with 
our conclusions from a comprehensive canvass of 
the situation during the last six months with Amer- 
ican producers and business men, with whom we 
have carefully studied, case by case, their actual 
needs in relation to export and import business. We 
believe these new credit accommodations will be of 
decided value to American shippers, who will be 
able to bring employment and profit to the Amer- 
ican people.” On exports of manufactured articles, 
the bank proposes in “exceptional cases” to share 
in the credit risks up to 75% of the net delivered 
costs or the total credit, whichever is the lower. 
But each case will be considered separately, and 
in the case of non-fabricated articles, credit under- 
writing by the bank will be on an individual basis, 
Mr. Peek explained. “I believe in assisting our for- 
eign trade, but I also believe in making sure that 
we get paid for it,” he added. The bank will operate 
on short-, intermediate- and long-term credits, which 
are defined as less than 180 days, from 180 days to 
one year, and from one to five years, respectively. 
Some 1,200 inquiries for assistance on credits cover- 
ing proposed exports to 25 countries were sifted in 
the investigation, it was revealed. 


Chaco War 


P guapeisgie a score of efforts to end the Chaco 

war between Bolivia and Paraguay have been 
unsuccessful in the last two years, a further effort 
was started by the Pan-American Union in Wash- 
ington, Monday, and it is earnestly to be hoped that 
it will prove beneficial. This conflict over the bor- 
ders of the forest area known as the Gran Chaco was 
started in the summer of 1932, and it is now well in 
its third year. It is proving one of the most san- 
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guinary of all struggles in the Americas, and the 
costs in materials also are enormous. Recent fight- 
ing has been entirely in territory that is nominally 
Bolivian, but this appears to be due to the relative 
nearness of Paraguayan bases to the front lines. 
Neither side has made gains that might be con- 
sidered really important. It is no secret that both 
countries are tired of the exhausting warfare and 
are ready to conclude peace, but the national honor 
is involved on both sides and a formula that might 
induce the two opponents to lay down their arms 
has not yet been evolved. At the Pan-American Con- 
ference, in Montevideo, last December, a truce was 
arranged, but the League of Nations Chaco Commit- 
tee was unable to further that advantage. The 
League recently endeavored to arrange a universal 
arms shipment embargo, in order to halt the con- 
flict, but the United States Government, which is 
not a member of the League, is the only Government 
in the world observing that embargo. The Pan- 
American Union, acting in this situation, adopted a 
resolution, Monday, calling upon all neutral Amer- 
ican Governments to indicate their attitude on uni- 
fied action to bring the conflict to an end through 
arbitration. The result of this request is not in 
doubt, as even the representatives of the two dis- 
putants expressed hearty agreement. But there is 
much doubt in diplomatic circles regarding its ulti- 
mate effectiveness, since much more promising situa- 
tions have proved abortive. 
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Discount Rates of Foreign Central Banks 


HERE have been no changes the present week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 
































Rate in Pre- Rate tn Pre- 
Country. Effect Date vious Country. | Effect Date vious 
Aug. 3| Established. | Rate. Aug. 3| Established. | Rate. 
Austria_...| 444 |June 27 1934) 5 Hungary..-| 4% |Oct. 171932] 5 
Belgium__-| 3 Apr. 25 1934) 3% ||India__.. - 3% |Feb. 161933) 4 
Bulgaria_..| 7 Jan. 31934) 8 Ireland_...} 3 June 30 1932| 3% 
Ciie......- 4% |Aug. 23 1932} 5% ||Italy_.....| 3 Dec. 11 1933} 3% 
Colombia_-.| 4 July 18 1933) 5 Japan_.....| 3.65 |July 3 1933) 4.38 
Czechoslo- Ms ce awe 4% |Aug. 16 1933) 5 
vakia_...| 3% |Jan. 25 1933] 41 ||Jugoslavia. 6% |July 16 1934) 7 
Danzig_._..| 4 July 12 1932} 5 Lithuania.._| 6 Jan. 21934) 7 
Denmark..| 2% |Nov. 29 1933} 3 Norway..-.| 3% |May 231933) 4 
England...} 2 June 30 1932} 2% ||Poland...-.| 5 Oct. 25 1933) 6 
Estonia....| 5% |Jan. 291932} 6% |/Portugal_..| 5% |Dec. 8 1933] 6 
Finland._..| 4% |Dec. 20 1933) 5 Rumania__| 6 Apr. 71933) 6 
France....| 2% |May 31 1934) 3 South Africa} 4 Feb. 21 1933) 7 
Germany._| 4 Sept. 30 1932} 5 See 6 Oct. 22 1932) 5% 
Gresee...... 7 Oct. 13 1933] 7% ||Sweden__..| 2% |Dec. 11933) 3 
Holland - - - 2% ‘Sept. 18 1933! 3 Switzerland! 2 Jan. 22 1931 4 





Foreign Money Rates 


N LONDON open market discounts for short bills 
on Friday were 34%, 


as against 13-16% on 
Friday of last week and 3(@13-16% for three 


months’ bills, as against 13-16% on Friday of last 
week. Money on call in London yesterday was 
34%. At Paris the open market rate was raised on 
Aug. 2 from 244% to 214%%; at Switzerland the 
rate remains at 14%. 


Bank of England Statement 


HE statement of the Bank of England for the 
week ended August 1 shows a gain of £3,366 

in gold holdings which brings the total up to £192,- 
157 ,793 in comparison with £191 ,521,188 a year ago. 
As this was attended by an expansion of £5,361 ,000 
in circulation, reserves declined £5,357,000. Public 
deposits increased £921,000 and other deposits fell 
off £7,448,256. The latter consists of bankers’ 
accounts which decreased £8,281,427 and other 
accounts which rose £833,171. The proportion of 
reserve to liability is now at 43.25% as compared 
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with 44.92% a week ago and 42.07% last year. 
Loans on Government securities decreased £2,218,000 
and those on other securities rose £1,067,080. Other 
securities include discounts and advances which 
increased £1,337,010 and securities which decreased 
£269,930. The discount rate remains at 2%. Below 
we show the different figures with comparisons for 
five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


























Aug. 1 Aug. 2 Aug. 3 Aug. 5 Aug. 6 
1934. 1933. 1932. 1931. 1930. 
£ £ £ £ £ 
Circulation. ........ 389,310,000| 382, 184,173|374,727 ,992|365,251,566|372,978,274 
Public deposits - ~~~. 11,860,000) 21,517,023} 11,491,339] 11,438,012) 8,865,662 
Other deposits-----.- 133,433,683) 143,267,249] 121,252,018] 96,612,240) 98,339,647 
Bankers’ accounts.| 96,506,961) 89,457,395) 84,951,848) 63,436,883] 61,552,286 
Other accounts...| 36,926,722) 53,809,854! 36,300,170) 33,175,357| 36,787,361 
Gov't securities_...| 81,249,071] 90,020,963) 75,979,220) 49,310,906] 53,145,547 
Other securities_-- .- 19,344,663) 23,557,274| 35,231,342] 32,301,752) 31,574,416 
Disct. & advances._| 8,868,748) 11,171,929] 14,314,101} 9,018,855| 7,960,057 
Securities. ....... 10,475,915) 12,385,345) 20,917,241] 23,282.897| 23,614,359 
Reserve notes & coin| 62,848,000) 69,337,015} 39,671,682) 44,576,189) 40,616,565 
Coin and bullion -- - ~|192,157,793) 191,521,188] 139,399,674/ 134,827,755) 153,594,839 
Proportion of reserve 
to liabilities. _- -.- 43.25% 42.07% 29.88% 41.25% 37.88% 
Bank rate.......... 2% 2% 2% 4%% 3% 





Bank of France Statement 


HE Bank of France statement for the week 
ended July 27 reveals a further increase in gold 
holdings, the advance this time being 260,014,202 
francs. The total of gold is now 80,252,198,856 
frances, in comparison with 81,976,107,582 francs a 
year ago and 82,167,515,132 francs two years ago. 
French commercial bills discounted and creditor 
current accounts register increases of 532,000,000 
francs and 569,000,000 francs, while advances 
against securities show a decrease of 35,000,000 
francs. Notes in circulation record an expansion of 
113,000,000 frances, bringing the total of notes 
outstanding up to 80,808,274,110 franes. Circu- 
ation a year ago aggregated 82,852,960,270 francs 
and the year before 82,117,772,110 francs. The 
proportion of gold on hand to sight liabilities stands 
now at 79.56%, as compared with 78.17% last 
year and 76.16% the previous year. Below we furnish 


a comparison of the different figures for three years: 
BANK OF FRANCE’S C)MPARATIVE STATEMENT. 








Changes 
for Week. July 27 1934. | July 28 1933. | July 29 1932. 
ry Francs. Francs. Francs. Francs. 


Gold holdings -.--- + 260 ,014,202|80,252,198,856/81,976, 107 ,582|82,167,515,132 


Credit bals. abroad. No change 15,522,429] 2,572,202,265|) 3,384,489,391 
a French commercial 

bills discounted__| -+532,000,000| 4,249,772,227| 3,461,143,316) 3,904,828,003 
b Bills bought abr’d No change 1,040,255,371| 1,403,277,396| 2,097,323,167 
Adv. against securs- —35,000,000} 3,054,316,942| 2,661,344,061) 2,747,067,243 


+ 113,000 ,000|80,808,274,110/82,852,960,270|82,117,772,110 
+ 569,000,000 |20,061,750,168/22,018 504,097 /25,773,523 ,064 


79.56% 78.17% 76.16% 
b Includes bills discounted abroad. 


Note circulation - - - 
Credit.current accts. 
Proport’n of gold on 

hand to sight liab- —0.28% 


a Includes bills purchased in France. 

















Bank of Germany Statement 


HE Reichsbank’s statement for the last quarter 

of July shows an increase in gold and bullion of 
165,000 marks. The Bank’s gold holdings are now 
at 74,874,000 marks, in comparison with 244,960,000 
marks a year ago and 766,216,000 marks two years 
ago. Reserve in foreign currency, silver and other 
coin and notes on other German banks record de- 
creases of 21,000 marks, 67,266,000 marks and 
9 694,000 marks, respectively. The proportion of 
gold and foreign currency to note circulation is now 
at the low level of 2.1%, in comparison with 9.2% 
a year ago and 22.5% the year before. Notes in 
circulation record an increase of 296,279,000 marks, 
bringing the total of the item up to 3,768,495,000 
marks. Last year circulation stood at 3,492,125,000 
marks and the previous year at 3,966,868,000 marks. 
An increase appears in bills of exchange and checks 
of 300,934,000 marks, in advances of 49,900,000 
marks, in investments of 4,284,000 marks, in other 
assets of 59,845,000 marks, in other daily maturing 
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obligations of 28,798,000 marks and in other liabili- 
ties of 13,070,000 marks. A comparison of the 


various items for three years appears below: 
REICHSBANK’S COMPARATIVE STATEMENT. 


























Changes 
for Week. July 31 1934.| July 31 1933.) July 30 1932. 

Assets—— Retchsmarks. | Retchsmarks. | Retchsmarks. | Retchsmarks. 
Gold and bullion_---__- + 165,000 74,874,000) 244,960,000) 766,216,000 
Of which depos. abroad No change 17,916,000 33,439,000 62,722,000 
Reserve in foreign curr. —21,000 3,147,000 77,612,000) 127,870,000 
Bills of exch. and checks} +300,934,000/3,432,105,000|3,181,003,000/3,155,143,000 
Silver and other coin --- —67,266,000| 226,276,000! 204,848,000} 180,040,000 
Notes on other Ger. bks. 9,694,000 5,656,000 4,731,000 2,430,000 
DIBVEEB 2c ot asvcace + 49,900,000} 109,027,000) 164,538,000) 224,032,000 
Investments. .___..-_-- + 4,284,000} 713,464,000} 320,176,000) 365,218,000 
Other assets... .......-. +59,845,000| 653,623,000) 526,339,000) 792,661,000 

Lhabilities— 
Notes in circulation..__| +296,279,000|3,768,495,000/3,492,125,000| 3,966,868 ,000 
Other daily matur. oblig + 28,798,000} 649,027,000] 412,332,000) 379,591,000 
Other liabilities _ .-_. on +13,070,000| 186,853,000) 196,599,000! 699,729,000 
Propor. of gold & for'n 

curr. to note circul’n —0.1% 2.1% 9.2% 22.5% 

New York Money Market 


ye in the New York money market were 

largely routine this week, with rates unchanged 
in all departments of the market. Funds remained 
available in enormous amounts because of the official 
easy money policy, but there was little effective 
demand. The Treasury sold on Monday an issue 
of $75,000,000 discount bills due in 182 days, the 
average rate of discount being 0.09%, as against 
0.07% on the last previous issue, sold a week earlier. 
More striking than the slight increase in the rate was 
a drop in the amount offered the Treasury to $115,- 
000,000, although three- and four-fold oversubscrip- 
tion iscommon. The Canadian Government obtained 
a bank loan of $50,000,000 here, Tuesday, at an 
interest cost of 2% for one year. Call loans on the 
New York Stock Exchange were 1% for all transac- 
tions, whether renewals or new loans. In the unof- 
ficial street market loans were reported done every 
day at 34%. Time loans held to former levels of 
34@1%. Both the usual compilations of brokers’ 
loan totals were made available this week. The 
comprehensive New York Stock Exchange tabulation 
shows a recession during the entire month of July 
of $159,184,300, to an aggregate of $923,055,826. 
The New York Federal Reserve Bank tabulation, 
covering the week to Wednesday night, reflects a 
decline of $123,000,000 in that period to a total of 
$885 ,000 ,000. 


New York Money Rates 


SP ecg re in detail with call loan rates on the 

Stock Exchange from day to day, 1% remained 
the ruling quotation all through the week for both 
new loans and renewals. The market for time money 
remained at a standstill this week, no movements 
in any maturity having been reported. Rates 
are nominal at 34@1% for two to five months, and 
1@144% for six months. The demand for prime 
commercial paper has been good this week and the 
market continued very active, practically all paper 
being disposed of as soon as received. Rates are 
34% for extra choice names running from four to 
six months and 1% for names less known. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
continued quiet this week. Very little interest 

has been apparent in this section of the money market 
and very few bills have been available. Rates are 
unchanged. Quotations of the American Acceptance 


Council for bills up to and including 90 days are 
44% bid and 3-16% asked; for four months, 34% bid 
and 144% asked; for five and six months, 4% bid and 
34% asked. The bill buying rate of the New York 
Reserve Bank is 44% for bills running from 1 to 90 
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days, and proportionately higher for longer maturities. 
The Federal Reserve banks’ holdings of acceptances 
decreased from $5,271,000 to $5,206,000. Their 
holdings of acceptances for foreign correspondents, 
also decreased from $1,196,000 to $1,085,000. 
Open market rates for acceptances are nominal in so 
far as the dealers are concerned, as they continue to 
fix their own rates. The nominal rates for open 
market acceptances are as follows: 
SPOT DELIVERY. 


—1806 Days— -——~-150 Days— -—120 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills. .......... % % “ % % ve 
—90 Days— ——60 Days—- ——30 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills........... \% 46 \% 46 % tis 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 

















Rate tn 
Federal Reserve Bank Effect on Date Previous 
Aug. 3. Established. Rate. 
Puwcess ecastdecaan’ | Feb. 8 1934 2% 
SSP ee 1% Feb. 2 1934 2 
Philadelphia ............... 2% Nov. 16 1933 3 
Gt ddcentiaresndnes 2 Feb. 3 1934 2% 
PRE ae 3 Feb. 9 1934 3% 
PE vicnrpicnanmemmioawe 3 Feb. 10 1934 3% 
Get etedsesiicsdanes 2% Oct. 21 1933 3 
as 2% Feb. 8 1934 3 
a 3 Mar. 16 1934 3% 
EE GHEE cisccosadwevben 3 Feb. 9 1934 3% 
pe ae ra 3 Feb. 8 1934 3% 
San Francisco. --.........- 2 Feb. 16 1934 2% 





Course of Sterling Exchange 


TERLING exchange in the main shows little 
change from last week. Fluctuations are within 
narrower limits, with quotations neither quite so low 
nor greatly higher than last week. There was a 
spectacular rise in the French frane on Friday, due 
to heavy selling of dollars in Paris and on the Conti- 
nent. The movement was quite unexpected owing 
to the essential weakness of francs over the past few 
weeks. The upswing had its origin in speculative 
quarters which interpreted the new United States 
silver certificates as a step to further do'lar inflation 
and devaluation. Remarks by Senator Thomas 
respecting the currency program to be followed here 
in the fall gave force to the speculative drive against 
the dollar. The selling of dollars abroad doubtless 
had the encouragement of official sources in both 
Paris and London, motivated to halt an ou ward 
flow of gold from Paris to New York. The franc 
rose to 6.617%, well below par but safely above the 
gold import point. While sterling has been in de- 
mand for the past three weeks owing partly to tourist 
traffic but more to American buying of gold in the 
London open market, there was enough selling to off- 
set these factors of firmness, so that on the whole 
sterling may be considered as more or less under pres- 
sure. The steadiness of the sterling-franc quotation 
as reflected in the London check rate on Paris seems 
to be due entirely to official intervention on the other 
side in favor of the franc. 

The range this week has been between $5.03 and 
$5.0454 for bankers’ sight bills, compared with a range 
of between $5.0224 and $5.043% last week. The range 
for cable transfers has been between $5.031% and 
$5.0434, compared with a range of between $5.03 
and $5.04 a week ago. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 











Volume 139 Financial 


market gold price and the price paid for gold by the 
United States: 


MEAN LONDON CHECK RATE ON PARIS. 





Saturday, July 28__.___._-- 76.437 | Wednesday, Aug. 1_.____--- 76.425 

Monday, July 30________-_- 76.42 Thursday, Aug. 2_.._---- 76.375 

Tuesday, July 31_-_-.--.-- 76.425 | Friday, OU, 76.34 
LONDON OPEN MARKET GOLD PRICE. 

Saturday, July 28_____- 138s. 4d. | Wednesday, Aug. 1___-_-- 138s. 1d. 

Monday, July 30_____- 138s. 4d. | Thursday, Aug. 2____-_- 138s. 2d. 

Tuesday, July 31____-_- 138s. 4d. Friday, pi 138s. 4d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK). 


Saturday, July 28________-.. 35.00 | Wednesday, Aug. 1____ _---- 35.00 
Monday, July 30_.._..--_--- 35.00 | Thursday, Aug. 2_____---- 35.00 
Tuesday, July 31..........- 35.00 | Friday, BE: Cinne teense 35.00 


Sterling and the foreign exchange markets every- 
where are extremely dull. The turnover remains 
extremely small, as it has been for many months. 
Transactions are confined to strict commercial re- 
quirements and tourist demands. Exchange controls 
at all centers practically preclude other forms of 
business. Speculative operations are conspicuously 
absent, as arbitrage dealings are rendered almost im- 
possible under conditions prevailing in the foreign 
exchange markets. At the present juncture, owing 
to fears as to further pending and more serious dis- 
disturbance in Europe, foreign exchange operations 
are more rigidly curtailed than ever. Under normal 
conditions sterling should be strong in terms of the 
dollar throughout August, and were normal condi- 
tions present in Europe, tourist demands alone would 
suffice to give firmness to sterling in terms of the 
dollar. Bankers everywhere seem to be hoping only 
that greater economic disasters and political troubles 
may by some good fortune be averted. It is evident 
that they are shaping their policies in tie expectation 
that most inauspicious events impend. Because of 
the prevailing feeling of uncertainty foreign exchange 
transactions are confined to the barest essentials. 
Even apart from the fears which have been aroused 
by the assassination of Chancellor Dollfuss and the 
seizure of power in Germany by the National Socialist 
cabal, foreign exchange transactions wou'd be limited 
now, as they have been since 1931, by reason of the 
constant recurrence of devaluation and inflationary 
schemes. Oficial denials and repudiation of such 
projects only indicate that they are smoldering. 

Sterling is no more free from these threats than any 
other currency. A recent wireless to the New York 
‘“Times”’ relating to this feature was prominently dis- 
played a few days ago. It read: ‘“‘Despite the as- 
surances repeatedly given out that devaluation would 
not be carried out in the gold exchange countries, it 
is believed in many quarters that this may be forced 
on some, if not all, of these countries and that in all 
probability that would be the surest and quickest 
way.to world stabilization. That there are grave 
doubts that the present situation can be maintained 

s evident from remarks frequently heard in respon- 
sib'e quarters to the effect that international action 
for stabilization of exchanges is still a remote possi- 
bility. Events in this direction might move rapidly, 
however, upon an agreement among the gold ex- 
change countries to revalue their currencies.” Offi- 
cial banking authorities in London and the British 
Treasury appear calm if not indifferent to all prognos- 
tications along this line. Nothing will be done to 
lower the prestige of London in the eyes of the com- 
mercial world. 

The Bank of England position is stronger than 
ever and no serious efforts are made to increase 
its gold holdings, which have been around £192,- 
000,000 for nearly a year. Funds continue to flow 
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to London, as during the past few years, so that the 
plethora of foreign deposits is greatly in excess of 
what it was before their hasty withdrawal forced 
the abandonment of gold in September, 1931. Bill 
rates have for long been maintained, even at their 
current low levels, only by the concerted efforts of 
the leading London banks and the Bank of England 
to support the discount houses. As noted here 
last week, money rates in Lombard Street are the 
lowest since March. Rates continue unchanged. 
Call money against bills is in abundant supply at 
144% to 34%, two-months’ bills at 34%, three-months’ 
bills at 34% to 13-16%, four-months’ bills at 13-16% 
to 44%, and six-months’ bills 15-16% to 1%. 

Practically all the gold available in the London 
open market this week is believed to have been taken 
for American account. On Saturday last £79,000 
was so taken. On Monday £380,000 was taken for 
unknown destination, believed to have been for 
Continental account. On Tuesday £328,000, on 
Wednesday £448,000, on Thursday £575,000 and on 
Friday £209,000 was taken for American account. 

On Monday the Bank of England bought £41,014 
and on Thursday £55,796 in gold bars. The Bank 
of England statement for the week ended Aug. 1 
shows an increase in gold holdings of £3,366, the 
total bullion standing at £192,157,793, which com- 
pares with £191,521,188 a year ago and with £150,- 
000,000 recommended as a minimum by the Cunliffe 
committee. At the Port of New York the gold 
movement for the week ended Aug. 1, as reported 
by the Federal Reserve Bank of New York, consisted 
of imports of $14,555,000, of which $7,580,000 came 
from England, $3,583,000 from India, $1,677,000 
from Canada, $1,462,000 from Chile, $174,000 from 
France, $71,000 from Egypt and $8,000 from Guate- 
mala. There were no gold exports. The Reserve 
Bank reported an increase of $770,000 in gold ear- 
marked for foreign account. In tabular form, the 
gold movement at the Port of New York for the week 
ended Aug. 1, as reported by the Federal Reserve 
Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, JULY 26-AUG. 1, INCL. 
Imports. Exports. 
$7,580,000 from England 
3,583,000 from India 
1,677,000 from Canada 
1,462,000 from Chile None 


174,000 from France 
71,000 from Egypt 
8,000 from Guatemala 


$14,555,000 total 











Net Change in Gold Earmarked for Foreign Account. 


Increase: $770,000. 
We have been notified that approximately $858,000 of gold was received 
from China at San Francisco. 


The above figures are for the week ended Wednes- 
day evening. On Thursday $6,034,300 of gold was 
received, of which $5,047,500 came from England 
and $986,800 from France; there were no exports of 
gold or change in gold held earmarked for foreign 
account. On Friday, $3,595,900 of gold was received, 
of which $1,675,500 came from Canada, $1,656,100 
from England and $264,300 from France. There 
were no gold exports or change in gold held ear- 
marked for foreign account. 

Canadian exchange continues firm in terms of 
United States dollars. On Saturday last Montreal 
funds were at a premium of 1 11-16%; on Monday at 
from 1 11-16% to 1 23-32%; on Tuesday at from 
1 11-16% to 134%; on Wednesday at from 154% to 
134%; on Thursday at from 154% to 134%, and on 
Friday at from 9-16% to 134%. 
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Referring to day-to-day rates, sterling exchange on 


Financial 


Saturday last was inclined to ease. Bankers’ sight 
was $5.0354@$5.03%; cable transfers $5.0334@ 
$5.04. On Monday sterling was dull and easier. 
The range was $5.03144@$5.037%% for bankers’ sight 
and $5.0354@$5.04 for cable transfers. On Tuesday 
the pound continued to show softness. Bankers’ 
sight was $5.03 5-16@$5.035,; cable transfers $5.03 
@$5.0334. On Wednesday sterling was again under 
pressure. The range was $5.03@$5.03)% for bank- 
ers’ sight and $5.03144@$5.035% for cable transfers. 
On Thursday sterling was steady in dull trading. 
The range was $5.03@$5.0334 for bankers’ sight and 
$5.0314@$5.03% for cable transfers. On Friday 
sterling reacted sharply; the range was $5.034%@ 
$5.045% for bankers’ sight and $5.0334@$5.0434 for 
cable transfers. Closing quotations on Friday were 
$5.041% for demand and $5.045¢ for cable transfers. 
Commercial sight bills finished at $5.0414; 60-day 
bills at $5.031%; 90-day bills at $5.03; documents for 
payment (60 days) at $5.031%4 and 7-day grain bills 
at $5.04 7,16. Cotton and grain for payment closed 
at $5.0414. 


Continental and Other Foreign Exchanges 


XCHANGE on the Continental countries pre- 
sents no new features of importance from last 
week. These units are all easy in terms of the 
dollar, but transactions are so light that wide varia- 
tions in price are registered on small transactions. 
French francs continued to show great ease until a 
drive against the dollar began in Paris on Friday. 
The French franc has been strongly supported by 
the intervention of the British Exchange Equaliza- 
tion Fund and the Bank of France operating chiefly 
in London and Paris. For the past few weeks the 
franc has been ruling so low in terms of the dollar 
that an export movement of gold from Paris to New 
York seemed quite possible. On numerous occa- 
sions the dollar-frane rate has gone as low as 6.587. 
Francs were on the offered side at this price on Wed- 
nesday last. However, while even at this rate 
banks in an exceptional position might import gold 
from Paris, no really large movement of gold could 
get under way unless francs were nearer 6.571%. It 
rose on Friday to 6.6174. The sharp rise in francs 
on Friday is referred to in the remarks on sterling 
exchange. It would seem that the small gold 
shipments which have been engaged in Paris for 
New York during the past few weeks were not 
taken from the Bank of France. Current rates on 
francs woud not permit direct purchase of gold 
at the Bank of France. It is believed that at least 
most of the recent gold imports from Paris came 
from private hoards which could be obtained at 
slightly lower prices than gold from the Bank of 
France. It might be though that considering the 
steady improvement in the condition of the Bank 
of France, the rate on Paris should be stronger both 
here and in London. One reason given for the recent 
softness is the almost complete lack of demand. 
There are no substantial offerings of francs. The 
political unrest in Europe is largely responsible for 
weakness in the unit. There is an important body 


of opinion in France and in other countries which 
leans to the belief that political disturbances detri- 
mental to the security of the French Government 
itself are also in prospect. 

The Bank of France has so far recovered from its 
gold losses that gold holdings appear to be rapidly 
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approaching the high point of Sept. 1 1933, when 
they stood at fr. 82,277,928,401. The Bank’s state- 
ment for the week ended July 27 shows an increase 
in god of fr. 260,014,202. This makes the 21st 
successive increase in the Bank’s gold, bringing the 
aggregate for the period to fr. 6,323,999,410. Total 
holdings on July 27 stood at fr. 80,252,198,856, 
which compares with fr. 81,976,107 ,582 a year ago 
and with fr. 28,935,000,000 in June 1928, when the 
unit was stabilized. The Bank’s ratio is at the 
high figure of 79.56%. The Bank’s ratio was at its 
highest Nov. 17 1933, when it stood at 79.95%. 
A year ago the ratio was 78.17%. Legal require- 
ment is 35%. 

There is nothing new of importance relating to 
German marks. The prospect for mark stability 
seems most remote. The Reichsbank statement as 
of Aug. 1 shows a slight improvement, with a net 
gain of rm. 100,000 in gold. For the past few weeks 
the Reichsbank has been receiving gold from Russia 
in payment of Russian debts due to Germany. At 
present the reserve ratio is at 2.1%, compared with 
the record low of 2.0% a few weeks ago. The 
belief has been growing that the hoped-for equilibrium 
in the German foreign exchange situation has not 
followed the imposition of the transfer moratorium 
on long-term debt service. Several times in the 
past few weeks it became necessary to ship German 
gold to London to obtain foreign exchange and it is 
understood that some has also been sent to Am- 
sterdam. 

During the week ended July 30 a total of £797,- 
558 of German gold was received in London, the 
equivalent of about rm. 10,368,000. On Thurs- 
day it was reported that a large part of the £575,000 
of gold in the Londom open market came from 
Germany. Were it not for the offsetting imports of 
Russian gold, there can be no doubt that the Berlin 
Bank’s gold reserves would now be closer to the 
vanishing point. It will be recalled that in the 
disturbing news from Berlin in the last few days 
is the announcement that Dr. Hjalmar Schacht, 
President of the Reichsbank, was appointed Acting 
Minister of Economics for the Recih and Acting 
Minister of Economics and Labor for Prussia. His 
commission is for six months. It is known that 
influential forces in Berlin which advocate devalua- 
tion of the mark have been seeking Dr. Schacht’s 
ouster as President of the Riechsbank. Whether 
his new appointment will tend to the furtherance of 
his removal from the governorship of the Reichsbank 
is a matter of market conjecture. 

Italian lire have been under some pressure during 
the past few weeks in the foreign exchange market. 
This pressure is attributed to the recent unfavorable 
turn in the Italian trade balance. The Bank of 
Italy, it is understood, has been supporting the lira 
through sales of gold in Paris. In the first half of 
this year the Bank of Italy has lost a net of 623,- 
600,000 lire in gold, thus reversing the previous 
trend. Italian exports for the first six months of 
this year amounted to 2,116,600,000 lire, compared 
with 2,491,300,000 lire in the corresponding period 
last year, while imports have risen to 3,265,300,000 
lire from 3,121,000,000 lire. It is pointed out that 
the gold operations between Rome and Paris show 
that the gold standard is working automatically 
within the European gold bloc. 

The following table shows the relation of the leading 
currencies still on gold to the United States dollar: 


s 
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Old Dollar New Dollar Range 
Parity. Parity. This Week. 

France (franc)_......_..-- 3.92 6.63 6.58% to 6.61% 
Belgium (belga)_.__....--- 13.90 23.54 23.43% to 23.55 
SS le eee 5.26 8.91 8.56% to 8.59% 
Germany (mark)_..-___--- 23.82 40.33 38.60 to 39.05 
Switzerland (franc)__..---- 19.30 32.67 32.59 to 32.75 
Holland (guilder)__._._.--- 40.20 68.06 67.59 to 67.85 


The London check rate on Paris closed on Friday 
at 76.34, against 76.47 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 6.6154, against 6.59 on Friday of last 
week; cable transfers at 6.6134, against 6.591, and 
commercial sight bills at 6.5914, against 6.5614. 
Antwerp belgas finished at 23.54 for bankers’ sight 
bills and at 23.55 for cable transfers, against 23.42 
and 23.43. Final quotations for Berlin marks were 
38.99 for bankers’ sight bills and 39.00 for cable 
transfers, in comparison with 38.34 and 38.35. 
Italian lire closed at 8.59 for bankers’ sight bills and 
at 8.5914 for cable transfers, against 8.5714 and 
8.5794. Austrian schillings closed at 19.00, against 
18.95; exchange on Czechoslovakia at 4.17, against 
4.1514; on Bucharest at 1.011%, against 1.0114; on 
Poland at 18.97, against 18.91, and on Finland at 
2.2314, against 2.2314. Greek exchange closed at 
0.9414 for bankers’ sight bills and at 0.95 for cable 
transfers, against 0.9414 and 0.9454. 


——— @——_ 


XCHANGE on the countries neutral during the 
war presents no new developments from the 
past few weeks. The outstanding factors relating to 
sterling and French frances have a strong bearing 
on the neutral exchanges. The Scandinavian units 
move in harmony with sterling. The Swiss franc and 
the Dutch guilder fluctuated this week within excep- 
tionally narrow limits. Both Holland and Switzer- 
land continue in well entrenched positions so far as 
their currencies and their foreign exchange relations 
are concerned. 

Bankers’ sight on Amsterdam finished on Friday 
at 67.84, against 67.60 on Friday of last week; cable 
transfers at 67.85, against 67.61, and commercial 
sight bills at 67.82, against 67.58. Swiss francs 
closed at 32.74 for checks and at 32.75 for cable 
transfers, against 32.61 and 32.62. Copenhagen 
checks finished at 22.54 and cable transfers at 22.55, 
against 22.49 and 22.50. Checks on Sweden closed 
at 26.04 and cable transfers at 26.05, against 25.98 
and 25.99; while checks on Norway finished at 25.37 
and cable transfers at 25.38, against 25.30 and 
25.31. Spanish pesetas closed at 13.69% for bankers’ 
sight bills and at 13.701 for cable transfers, against 
13.66 and 13.67. 


——— 


XCHANGE on the South American countries 
continues under the dominating influence of ex- 
change control regulations. These units are not af- 
fected by the threatening situation in Europe, but 
look to London for all important influences affecting 
the future of their exchange and monetary develop- 
ments. The Argentine paper peso continues to be 
officially quoted around 331% to 34, but the unofficial 
market continues at the same heavy discount as in 
recent weeks. The free market shows a range this 


week of between 25.38 and 25.80, most transactions 
having apparently been concluded at around 25.75. 
Argentine paper pesos closed on Friday, official 
quotation, at 3334 for bankers’ sight bills, against 
3334 on Friday of last week; cable transfers at 34, 
against 34. The unofficial or free market close was 








‘651 


Chronicle 


25.90@26.00. Brazilian milreis are nominally quoted 
8.40 for bankers’ sight bills and 8% for cable trans- 
fers, against 8.40 and 8%. The unofficial or free 
market close was 634. Chilean exchange is nominally 
quoted 1014, against 1014. Peru is nominal at 
23.00, against 23.00. 


— ¢— 


XCHANGE on the Far Eastern countries is 
largely dominated by the position of sterling. 
Japanese yen, while under the strictest of exchange 
control regulations, move more or less in accord with 
the sterling rate. The Chinese units are firmer in 
terms of the dollar, due to a slight firming up in the 
London price for silver, as buying or selling exchange 
on Hong Kong and Shanghai is practically equivalent 
to a transaction in silver. The Indian rupee fluctu- 
ates, of course, strictly with sterling, to which it is 
legally affixed at the rate of 1s. 6d. per rupee. 
Closing quotations for yen checks yesterday were 
29.91, against 29.92 on Friday of last week. Hong 
Kong closed at 37.90@38 1-16, against 37°4@ 
37 13-16; Shanghai at 34 7-16, against 34@34 1-16; 
Manila at 49.90, against 49.90; Singapore at 59.30, 
against 5914; Bombay at 38.05, against 37.92 and 
Calcutta at 38.05, against 37.92. 


Foreign Exchange Rates 


Sader get ig te to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 
Bank is now certifying daily to the Secretary of the 
Treasury the buying rate for cable transfers in the 
different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 
JULY 28 1934 TO AUG, 3 1934, INCLUSIVE, 





Noon Buying Rate for Cable Transfers in New York. 


Country and Monetary Value in United Siates Money. 
Unit. 




















July 28. | July 30. | July 31., Aug. 1,| Aug, 2.| Aug. 3, 

FUROPE— $ ee $ $ $ 
Austria, schilling..._- | .188625*| .188625*| .188641*| .188641*| .188641*| .188658* 
Belgium, belga------ | .234423 | .234384 | .234288 | .234469 | .234542 | .234730 
Bulgaria, lev_...-.-- .012475*| .012500*| -012500* -.012500*| .012500*| .012500* 
Czechoslovakia, krone) .041528 | .041534  .041521 -041521 | .041516 | .041565 
Denmark, krone_--.-- | ,224958 | .224941 | (224908 | .224681 | .224727 | .225033 
Engiand, ‘pound | | 

sterling. _...._....\5.036750 5.035750 |5.034541 |5.030791 |5.032333 |'5.037166 
Finland, markka.._-- .022291 | .022283 | .022308 | .022275 | .022283 | .022304 
France, franc......-. .065907 | .065901 .065895 | .065887 | .065894 | .065997 
Germany, reichsmark .386607 386207 | .386169 | .386930 | .386891 | .388523 
Greece, drachma.---_- .009462 | .009455 | .009447 | .009447 | .009447 | .009470 
Holland, guilder-.---- | 675860 , .675864 675853 , .675871 | .676050 .677135 
Hungary, pengo-_--_--. | .297000*, .297000*| .297000* .297000* .296833* .296900* 
SE; Miincdede cued | .085703 | .085705 | .085686 | .085623 085661 | .085780 
Norway, krone.....- | 253025 | .253041 .253000 | .252758 252791 | .253141 
Poland, zloty...-.-.-- | (188833 | .188866 | 188966 | .188866 188833 | .188966 
Portugal, escudo. --_- | 046075 | .046093 | .046093 | .046093 04608 1 .046068 
Rumania, leu_.....-- | 010033 | .010037 | .010050  .0'0025 010037 | .010037 
Spain, peseta__...... | 136607 | .136582 | .136560 | .136567 136517 | .136730 
Sweden, krona._.__.- .259590 | .259675 | .259600 | .259433 | .259416 .259766 
Switzerland, franc. --| .326064 | .325964 | .325907 | .325925 | .325932 | .326435 
Yugoslavia, dinar_.._| .022825 | .022800 | .022833 | .022823 022800  .022866 

ASIA— 
China— 

Chefoo (yuan) dol’r .336666 | .337083 | .337291 | .338750 | .340000 = .340416 

Hankow(yuan) dol’r .336666 | .337083 | .337291 | .338750 | .340000 .340416 

Shanghia(yuan)dol’r .336093 | .336562  .336875 | .333437 | .339531 .339843 

Tientsin (yuan) dol’r .336666 337083 | .337291 | .338750 | .340000 | .340416 

Hongkong, dollar - -| .372812 372812 | .3873593 | .373906 376093 375156 
India, rupee......... | .878550 | .378600 | .378540 | .377850 | .378400 .378670 
Japan, | ees | .298160 | .298100 | .298050 | .298300 | .298270 | .298330 
Singapore (S. 8.) dol’r .590625 .590312 | .590625 .590312 | .589500 .590500 

AUSTRALASIA— \, 


Australia, pound. -_..- 4.015000* 4.014062*'4.012656* 4.010625* 4. 011250* 4.014375* 

New Zealand, pound - Ny 025833* 4. 026250° 4. 024375* 4.021875* 4. masenedl x 025937* 
AFRICA— 

South Africa, pound.- 1s 980312* 4. 982750* 4. 994000* 4. rae * 976500* 4. 982250* 
NORTH AMER.— 

Canada, dollar...... 1.016335 1.016692 1 .017213 (1.015885 1 .016363 1.016692 

Cuba, peso. ....-.-.. .999150 | .999150 | .999150 | .999150 | .999150 | .999150 

Mexico, peso (silver).! .277500 | .277500 | .277500 | .277500 | .277500 | .277500 

Newfoundland, oo: 013750 1.014062 1.014625 1 .013625 J .013875 1.014000 







SOUTH AME 
Argentina, peso.....- .335850*| .335833*| .335633* .335400* .335466* .335800* 
Brazil, milreis......- -084500*) .084833*) .084833* .084833* .084800* .084833* 
os so seneeconee .102625*| .102625*, .102625* .102625*, .102625* .102625* 

bpbeadadl 4 800250*| .800250*| .800250*, .800250*, .800250* .800850* 
Colamtas, eee 546400*) .540500*) .540500* .540500* .540500* .543500* 





* Nonimal! rates: firm rates not available. 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion in the principal European banks as of 

Aug. 2 1934, together with comparisons as of the 
corresponding dates in the previous four years: 
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Banks of— 1934. 1933. 1932. 1931. 1930. 
f 91 521 188} 139 399 674| 134 2 755) 153 04 839 
cngland 192,157,793) 191, ; ,399, 34,827,755 3 ,594,83% 
Pranee a 642,017,591! 655,808,860) 657,340,121) 467,259,916 368 483,469 
Germany b 2,847,900 11,365,650 35,957,350 64,082,300 124,956,100 
Spain... - 90,546 ,000 90 ,386 ,000 90,237,000 91,093,000 98,891 ,000 
Italy - ----- 69,960,000 73,184,006 61,256,000 58,057 ,000 56,323,000 
Neth‘ lands - 71,815,000 63,615,000 84,206,000 49,002 ,000 32,555,000 
Nat. Belg -- 75,000,000 76,757 000 74,244,000 42,649,000 34,347,000 
Switz'land - 61,409,000 61,461,000 89,156,000 30,504,000 23,780,000 
Sweden - -.- 15,335,000 12,636,000 11,445,000 13,214,000 13,482,000 
Denmark -- 7,397,000 7,397 ,000 7,440,000 9,546,000 9,567,000 
Norway -- - 6,577 ,000 6,569,000 7,911,000 8,131,000 8,142,000 
Total week - | 1,235,062,284/1.250,700,698]1,258,592,145| 968,275,971 924,126,408 
Prev. week _! 1,233,961,554 1,244,974,862!1,256,482,952! 953,395,982! 918,020,266 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
ebroad, the amount of which the present year is £895.800. 


Clouds and Darki.ess Over Europe 


Not for many years has the political situation in 
Europe offered so many occasions for anxiety. The 
death of President von Hindenburg on Thursday, 
followed immediately by the assumption of the duties 
of the presidential office by Chancellor Hitler, would 
of itself have been sufficient to give Germany, for the 
moment at least, the center of the stage and fix at- 
tention upon whatever might seem to indicate its 
future policy. President von Hindenburg was more 
than a distinguished old warrior and a revered head 
of the State. He typified, more than any of the Ger- 
man commanders, the heroic aspect of the great war, 
and none of the Presidents of the Reich rivaled him 
in popular regard, but he had also, once the war was 
over, thrown all his great influence on the side of 
peace and national recovery. Monarchist though he 
was, he accepted the republican regime of the Weimar 
Constitution and remained loyal to it until it had 
run its course and a new order displaced it. To 
what extent the National Socialist movement had his 
fundamental sympathy we do not yet know, but there 
is reason for thinking that he exercised for a time a 
restraining influence upon the Hitler Government, 
and that his incumbency of the presidential office 
was regarded by many, in other countries as well as 
in Germany, as an assurance that Nazi excesses, how- 
ever violent and provocative, would not be allowed 
to plunge Germany into another war. 

With the death of President von Hindenburg, how- 
ever, German history begins a new chapter. Pre- 
cisely what the chapter will contain can only be sur- 
mised, but it is clear that an important part of its 
contents will have to do with the relations between 
Germany and Austria. The reported “confession” of 
former Ambassador Rintelen, purporting to im- 
plicate Germany in the recent outbreak in Austria, 
is best taken with much reserve, but there can be no 
doubt that the Nazi movement in Austria owed much 
to the success and aggressive tactics of the German 
Nazis, and that the establishment of a Nazi Govern- 
ment in Austria which the Hitler Government would 
more or less completely dominate was at least a Ger- 
man Nazi dream. The defeat of the Nazi outbreak 
has temporarily dissipated that hope, but there seems 
small reason to expect that the new regime which has 
been set up in Austria will prove to be anything but 
essentially Fascist, and between Fascism and Na- 
tional Socialism there are many points in common. 
There is no sign of a victory for democratic institu- 
tions or truly representative government in the mo- 
mentary outcome of the Austrian struggle. Central 
Europe has a Fascist bloc, however antagonistic its 
several members may for the moment be to one an- 
other. 

It is this Fascist bloc that has now become the dan. 
ger spot of Europe. There is something ominous, and 
at the same time slightly humorous, in the warning 
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issued by the Yugoslav Legation at Berlin on Mon- 
day, directed, it was generally understood, at Italy. 
“Although the attitude is taken,” the statement de- 
clared, “that events in Austria are of a purely inter- 
nal character, and although every measure is being 
taken to preserve good-neighborly relations with Aus- 
tria, the Yugoslav Government is of the opinion that, 
in case of special complications, the League of Na- 
tions is the only competent authority to decide the 
Austrian question as an international problem. 
Every other one-sided measure or intervention would 
be a violation of peace treaties and could lead to fur- 
ther consequences.” The international position of 
Austria is, of course, regulated by treaties, and the 
country has long been the special protege of the 
League, but to appeal to the League in the event of 
further complications would be to invoke a body 
whose political authority has ceased to be of any 
practical importance. What gave Europe a feeling 
of assurance during the days when Government forces 
and Nazis were fighting in Austria was not the po- 
tential resources of League intervention, but the 
prompt mobilization of Italian troops on the Aus- 
trian border and the belief that Mussolini would not 
hesitate to enter the country if the overthrow of the 
Government seemed imminent. 

Yet the demonstration of Italian preparedness is 
itself an indication of the delicacy of the situation 
and of the changed position of the Powers. Whether 
or not Italy acted, as it probably did, with the tacit 
approval of Great Britain and France, it is neverthe- 
less Italy and not France that stands out now as the 
special guardian of Austria’s political integrity. In 
so doing it has not only assumed a role hitherto 
played rather conspicuously by France, but has also 
weakened such influence as France retains in the 
councils of the League and challenged French influ- 
ence with the States of the Little Entente. With a 
thoroughly organized and equipped Italian force 
ready for action a few miles distant from the Aus- 
trian border, and maintaining its position until the 
failure of the Nazi putsch was assured, it is impos- 
sible for neighboring Powers any longer to think of 
France as the one great Power on whose support Aus- 
tria may particularly rely. The Yugoslav warning, 
on the other hand, calls attention sharply to the deep- 
seated hostility to Italy in that country and the ex- 
treme suspicion with which every advance of Italy 
in international prominence is viewed. 

Why France, jealous as ever of its prestige and pre- 
rogatives, should have acquiesced, apparently with- 
out demur, in Italy’s action is doubtless to be ex- 
plained not merely by Italy’s proximity to the seat 
of trouble, but still more by the precarious political 
situation at home. Not for years has France 
had so unstable a Government as that of Premier 
Doumergue. Formed a few months ago in a desperate 
effort to avert a political crisis which the Stavisky 
scandal was rapidly bringing toa head, it has done 
little more than hold together without winning either 
respect or confidence from the country. Within a 
few days its existence has again been seriously threat- 
ened in consequence of charges made by one of its 
prominent members, former Premier Andre Tardieu, 
while the whole party outlook has been changed by 
the conclusion of a working agreement between the 
Socialists and Communists, two parties between 
which bitter hostility has hitherto been the rule. 
With a general election dve at an early date unless 
some remarkable political transformation takes 
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place, the patchwork Government of Premier Dou- 
mergue faces a united radical opposition more pow- 
erful than any that France has seen for a long time. 
With this contingency in the offing, it was no time 
for a military adventure in Central Europe, especial- 
ly since French intervention in Austria would have 
been far more bitterly resented by Germany than any- 
thing that Italy might conceivably have done. 

The position of Germany, on the other hand, is ad- 
mittedly both difficult and perilous. The action of 
Hitler in exercising at once the authority already 
granted to him to alter the Constitution, and in 
taking the office of President in addition to that of 
Chancellor, together with the certainty that he will 
be the only candidate for head of the State in 
the plebiscite which has been ordered for August 
19, not only clothes him during the next two weeks 
with more comprehensive powers than those of any 
other European ruler, but promises a continuance of 
those powers for some years to come. What he will 
do is of acute interest to all Europe. As far as domes- 
tic politics is concerned, his continuance in office and 
his success as President will depend, in the first place, 
upon the attitude of the Reichswehr, the national 
army whose officers have thus far refused to be drawn 
into any political alignments save that of unqualified 
loyalty to President von Hindenburg as head of the 
Reich. If, now that the great link with the past has 
been broken, the allegiance of the Reichswehr is 
secured by the new President, there is little doubt 
that the aggressive Storm Troops can be kept in hand 
and effective resistance to the new regime prevented. 
The solution of the serious problems of economic re- 
covery, on the other hand, has as yet hardly gone 
beyond the announcement of elaborate plans for 
reviving industry and trade, regulating labor, assist- 
ing agriculture and reducing unemployment, and 
unless something of more practical importance is 
done, and done soon, a financial, industrial and com- 
mercial situation which is already bad will rapidly 
become worse. 

In foreign relations the problems are many. QOut- 
standing in the list is the struggle between Germany 
and Italy for a controlling influence in Austria. 
There is agreement among the Powers that the inde- 
pendence of Austria, in form at least, shall be pre- 
served, but the events of the past few weeks have made 
it clear that Mussolini, however much he may sympa- 
thize with a Fascist trend in Germany, does not mean 
to allow Austria to pass under the political control 
of the Reich. It will be for Hitler to say whether the 
understanding which is believed to have been reached 
between him and Mussolini, at their recent confer- 
ence, by which German pressure upon Austria was 
to cease, is to be honored, or whether it is to be 
scrapped and official and unofficial intermeddling 
resumed. The attempt to establish a German hege- 
mony over Austria is only a part, moreover, of an 
exten-ive Pan-German movement which Hitler has 
cherished and which it is not clear that he has aban- 
doned. The Austrian uprising is also reported to 
have lessened the interest of Poland in the non- 
aggression pact which it recently concluded with the 
Reich, intensified anti-German feeling in Czechoslo- 
vakia and further alienated Russian sympathy. 

More than ordinary significance, accordingly, at- 
taches to the action of the British Parliament in vot- 
ing a large increase in the Britivh air force, and the 
declaration of Stanley Baldwin, Acting Prime Min- 
ister, on Monday, that “since the day of the air the 
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old frontiers are gone, and when you think of the de- 
fense of England you no longer think of the white 
cliffs of Dover, but you think of the Rhine. That is 
where to-day our frontier lies.” The declaration, 
which is reported to have made a profound impres- 
sion in the House of Commons, is the more remark- 
able because the British Government, while naturally 
concerned at the outbreaks in Austria and their 
tragic accompaniments, steadily refused to magnify 
the importance of the incidents or give aid or com- 
fort to war talk. With the death of President von 
Hindenburg, however, apparently only a matter of 
days and with Hitler’s accession to the Presidency 
clearly foreshadowed, Great Britain prepared for 
eventualities. Taken in connection with another 
recent understanding between Great Britain and 
France regarding the protection of Belgium, and of 
The Netherlands if that country cares to accept it, 
a powerful pressure has been put upon Germany to 
follow the path of peace. It is earnestly to be hoped 
that the new Chancellor-President may not fail to 
heed the warning, for the last thing that Germany 
can afford now is a war. 


Railroads Conserve Human Capital 


More Than Twenty-twofold Increase—2,170%—in Pen- 
sion Payments in Past 26 Years. 


Many railroad companies have already voluntarily 
placed in effect pension plans, some of which have 
been in existence for 50 years or more. This indi- 
cates that the companies generally are not opposed 
to pension plans as such. The new pension bill re- 
cently signed by the President, however, will play 
havoe with the present financial plight of the car- 
riers. Even under normal conditions the additional 
burden of cost would be unbearable, and in the face 
of the present financial status of the carriers it is 
inviting disaster. 

Financial Status of Carriers 

The transportation industry as a whole was in 
sound financial position in 1929. The railway plant 
was in excellent physical condition, and the safety, 
adequacy, and efficiency of transportation service 
offered to the public was probably at the highest level 
ever experienced. 

The downward trend in railway traffic and earn- 
ings, as in the case of industry generally, began late 
in 1929 and continued nearly to the end of 1933. 
Briefly summarized, the economic features of rail 
operation since 1929 have been as follows: From 
1929 to 1933 freight traffic declined 44% ; passenger 
traffic decline 47%; gross operating revenues de- 
clined 51% ; net operating income declined 62%, and 
net income after fixed charges, which amounted to 
£896,000,000 in 1929, dropped to a net deficit in 1933 
of $14,000,000. 

Railways reporting a net deficit after fixed charges 
in 1929 operated 4% of the total mileage of all Class I 
carriers. This proportion increased to 16% in 1930; 
further increased to 42% in 1931, and to 68% in 1932. 
The corresponding percentage in 1933 was 58. That 
is, more than two-thirds of the railway mileage in 
1932 and nearly three-fifths of the mileage in 1953 
failed to earn the fixed charges applicable to that 
mileage. 

At the recent hearings before the Senate Commit- 
tee on Inter-State Commerce it was shown that if the 
present pension bill had been in effect in 1933 the 
percentage of mileage failing to earn a net income 
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would have increased to 72%, or nearly three- 
quarters. 
Railway Pension Plans 

At the request of the railroad pensicn committee 
of the Association of Railway Executives, the Bureau 
of Railway Economics recently made a study of 129 
Class I railways, whose employees, including some 
absent furloughed employees, aggregated 1,215,897 
workers at the time they made the report to the 
Bureau. In the table below this whole mass of em- 
ployees is distributed according to age groups, the 
average age being 43 years: 


Per Cent of 

Age. Number. Total. 

65 years and OVEFr.. .....--ceccnce 51,710 4.25 
60 to 64 years......- ccccccccccce 67 ,827 5.58 
50 200 50 YORB. cc cccwcscssccsausss 234 344 19.27 
BD 00 4D FON. on ccnunesnssacnnsce 363,505 29.90 
SG 00 BO FONG. ccdccdaasdcsccsscces 330.320 27.17 
Under 30 Fears... -ccnencnwenswssne 161,191 13.83 
1,215,897 100.00 


The average experience, or years in service, of 
these same employees was 15 years, and their dis- 
tribution according to years of service was as 
follows: 





Per Cent of 

Service. Number. Total. 
RP Ge a ee 3,588 0.30 
SD WO OO FOS cccwsscnccasesanune 32,980 2.71 
50:08 20: FOE ncannwescpemepesnnee 83,021 6.83 
BO Ol Be POEs wccdndhwnnssvesenes 225,240 18.52 
Onde? DD FONG ic veces ncctosiscses 871,068 71.64 
1,215,897 100.00 


Formal pension plans have been set up on 51 rail- 
ways or systems, and at present 90.6% of all their 
employees are protected by some plan. The earliest 
of these 51 plans was inaugurated in 1884, and the 
latest one in 1929. 

Informal pension plans exist on railways, the 
year of inauguration ranging from 1890 for the 
earliest to 1929 for the latest. Indefinite plans also 
exist on 10 railways which grant pensions of speci- 
fied amounts to employees when they retire from the 
service, each case being handled separately and on 
its merits. 

Thus, a total of 84 railways now pay pensions to 
their retired employees on some more or less definite 
basis, and none of the plans involve any contribution 
from the employees but are financed by the railway 
companies themselves. 
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Variations in Provisions 

The provisions of these plans vary considerably. 
In the case of the 74 formal and informal plans, 62 
provide pensions on account of age, 72 because of 
disability, and 10 for length of service. Except in a 
few instances, retirement is compulsory at the age 
of 70. 

The years of service required before employees be- 
come eligible for pension benefits also very. Where 
retirement is on account of age, the minimum length 
of service ranges from 10 to 35 years. Where retire- 
ment is on account of disability, the minimum serv- 
ice period varies from 10 to 30 years. 

The 74 railway companies with formal or informal 
plans reported a total of 30,069 pensioners at the 
end of 1925, and 49,547 at the end of 1931. Thus, the 
number on their pension rolls increased 64.8% in six 
years. The entire number granted pensions from the 
inauguration of all these pension plans down to the 
end of 1931 aggregated 103,533 men, and the sum of 
the payments amounted to $339,693,000. 

A resume of the increase in pension costs is shown 
in the following table for the years 1908, and 1923 to 
1933, inclusive: 
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Year— Pension. Year— Pension. 
SO ee ROR $22,344,626 
Lb tkdakbstesanne noe SER LAUD. on cccne ncscdvoud’s 25,594,720 
SENS alitds aie alien ce eae CN Oa 28,872,875 

SURO poets seccsiessssden DR EE EOS | LUO) oc wonecnscscccvess 288, 
| eee I EE 33,175,931 
IUMS sesbvosetebavdusawl BEMG7 MOLD | 19OS 4 ons cccncccsmenws’s 34,244,000 


Thus, it is seen, pensions paid to retired employees 
of Class I railroads of the United States in 1923 
totaled $11,816,000, and $34,244,000 in 1933, an in- 
crease of 190%. In the five years from 1923 to 1927 
the amount of pensions paid more than doubled. In 
the past 26 years they have increased more than 
2,170%. 

The annual costs to the carriers of payments into 
the fund set up by the present railroad pension bill, 
based on their operating revenues in 1933, would be 
$80,200,000, and this amount would be in addition to 
the pension payments of $34,244,000 actually made 
by them on current pension plans in that year. Had 
the bill been in effect during 1933, the net deficit of 
the railroads would have been increased to $94,- 
000,000, and only a few of the individual companies 
would have earned any net income at all. 

While the gross revenues of the railroads may 
increase in the future as business improves, at the 
same time the carriers are confronted with increases 
in operating costs since 1933, caused by increased 
prices of fuel and material. This is estimated at not 
less than $150,000,000 annually, which must, of 
course, be met out of gross revenue. As a conse- 
quence, the railroad industry is in no position to 
have heavy financial burdens added to its present 
and current obligations unless their charges for serv- 
ice are likewise increased. 





United States Court of Appeals Sustains Dr. Nicholas 
Murray Butler in Suit to Recover Securities from 
Harriman National Bank & Trust Co. 


The United States Circuit Court of Appeals in New 
York City on July 23 affirmed a judgment given last October 
by the United States District Court in Brooklyn which held 
that Dr. Nicholas Murray Butler, President of Columbia 
University, was entitled to securities valued at between 
$300,000 and $400,000 which he had delivered to the defunct 
Harriman National Bank & Trust Co. in January 1932 to 
be held for his account. The bank, through its receiver, 
disputed Dr. Butler’s claim and said that the bank had a 
right to hold the securities as collateral for two loans made 
to Mrs. Joseph W. Harriman, wife of the former President 
of the bank. One of these loans, for $150,000, was made in 
January 1932, and the other, for $83,000, was made in 
October 1924. 

A recent reference to other court actions involving the 
closed bank was contained in our issue of July 28, page 
546. We quote below in part from the New York “Herald 
Tribune” of July 24 regarding the decision sustaining 
Dr. Butler: 


A ruling on the appeal which the bank took from Judge Moscowitz's 
decision in the Butler suit turned on the question of whether Dr. Butler 
had acquiesced in Mr. Harriman’s action in transferring his securities to 
the loan department of the bank and using them as collateral for the loans 
to Mrs. Harriman. 

Reviewing the evidence, Judge Swan declared that in December 1931, 
Dr. Butler was notified by his stock brokers that his account was under- 
margined by $15,000. Heconsulted Mr. Harriman, his friend, who advised 
him to close out the account with the brokers and bring it te the bank. 
The bank loaned Dr. Butler $126,000 on his unsecured note, dated Jan. 8 
1932, and out of this loan paid to the brokers Dr. Butler's indebtedness 
to them of $125,526.50, receiving in exchange his securities which then 
had a market value of $217,320. 

On Jan. 8 1932 in a letter marked ‘‘strictly confidential’’ Mr. Harriman 
informed Dr. Butler he had guaranteed the bank’s loan to Dr. Butler 
and had ‘‘borrowed temporarily’’ the securities turned over by Dr. Butler. 
Upon receipt of this letter, Judge Swan pointed out, Dr. Butler called 
upon Mr. Harriman ‘‘and protested vehemently against any borrowing of 
them, stating that he relied upon them to take care of his loan from the 
bank and under no circumstances could he part with them.”’ 

Mr. Harriman's Promise Cited. 

Mr. Harriman treated the matter lightly, urging him to trust the bank 
absolutely and promised the securities would be there whenever Dr. Butler 
wanted them. 

Dr. Butler was satisfied with Mr. Harriman’s statement and did not 
learn of the hypothecation of his securities, Judge Swan said, until July 
27 1932, shortly after Mr. Harriman had been removed as the bank’s 
president. Regarding the bank's claim that Dr. Butler had ratified the 
hypothecation of his securities, Judge Swan wrote. 

“There was no ratification or acquiescence by silence, since Dr. Butler 
was constantly protesting. . . . While it is true that the letters referring 
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to the loan to our friend and the letter of Aug. 18 to Mr. Harriman are 
scarcely in the tone one would expect, we ought not to impute ratification 
because Dr. Butler preferred to use persuasion and tact (involving some 
consideration for Mr. Harriman) rather than denunciations and formal de- 
mands. He was pressing for the return of his securities in the way he 
thought most likely to succeed.”’ 


a 


FCC Begins Investigation of Telegraph Operations— 
Inquiry Into Whether Large Customers Receive 
Preferred Service. 

The Federal Communications Commission on Aug. 1 
began an investigation to determine whether customers of 
telegraph companies doing a large amount of business 
receive better service than others. The companies were 
directed to furnish detailed information regarding their 
business not later than Sept. 15. In our issue of July 28, 
page 537, it was noted that the FCC had started an investi- 
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gation into telephone and telegraph companies. The scope 


of the latext inquiry was noted as follows in Associated Press 
Washington advices of Aug. 1: 


Following up orders issued a few days ago requiring the five telegraph 
companies to supply, by Sept. 15, information on their corporate set-ups— 
inter-locking directorates and such—the Commission asked information 
on the rates charged and the service rendered in return. 

By Oct. 1, the telegraph companies must send the FCC copies of all 
their contracts, particularly those that may have to do with arrangements 
with railroads and other concerns for exclusive service privileges. 

The Commission, in this connection, wants to know whether either 
Western Union or Postal has contracted for exclusive rights to send out 
service on ball games. 

One general fact sought was whether customers doing a large amount 
of telegraph business get better service than the little fellows, and whether 
any company offers special service inducements to get business. 

Another item was whether legitimate cash business is being diverted 
over sub-leased wires that amount to private systems. The FCC wanted 
to know whether such leased facilities are used for the business intended, 
or if everybody with access to the wires may use them for private telegrams 


The New Capital Flotations in the United States During the Month of 
July and for the Seven Months Since the First of January 


New financing in the United States during the month of 
July was on a larger scale than in any other month of the 
year to date. The grand total for the month was $373,- 
362,112, which compares with $305,521,890 for]June, $144,- 
068,019 for May, $241,813,022 for April, $149,338,1£2 for 
March, $88,904,981 for February and $90,385,665 for 
January. Undue importance should not be given to the 
increased volume of financing during June and July and the 
conclusion should not be drawn that financing has now 
become easy, for it has not. It is true that the amendments 
to the Securities Act are helpful and reduce the liabilities of 
the underwriter but the provisions of the Act still act as a 
barrier to the free flow of capital. 

The corporate issues which came to market during]the 
month aggregated only $145,778,914, while the amount of 
State and municipal issues totaled; $92,583,198. There 
was also an issue of $100.260,300 Federal Farm Mortgage 
Corporation 3% bonds and an offering of $35,000,000 
Federal Intermediate Credit Banks 144% debentures. Of 
the $373,362,112 grand total of financing reported for the 
month no less than $156,717,070 was for refunding purposes, 
that is, to take up old issues outstanding, leaving the 
strictly new capital demand at $216,645,042. 

Financing by the United States Government continues 
unabated and in a large measure is pre-empting the field 
formerly dominated by ordinary financing. Because of the 
importance and magnitude of United States Treasury issues 
we furnish below a summary of the new of erings sold 
during the month of July and also those put out during 
the six months preceding, giving particulars of the different 
issues, and presenting a complete record in that respect 
for the first seven months of the current year. 

New Treasury Offerings During the Month of July 1934. 

Secretary of the Treasury Morgenthau announced a new 
offering on June 26 of $75,000,000 or thereabouts of 183-day 
Treasury bills. The bills, however were dated July 3, 
maturing on Jan. 2 1935, and hence form part of the Govern- 
ment’s financing for the month of July. Applications for 
the issue totaled $205,138,000 of which $75,167,000 was 
accepted. The average price for these bills was 99.964, the 
average rate on a discount basis being 0.07%. This 
financing provided for the refunding of $50,151,000 of 
similar securities, leaving $25,016,000 as an addition to the 
public debt. 

Another new offering of $75,000,000 or thereabouts of 
182-day Treasury bills was announced by Mr. Morgenthau 
on July 5. The bills were dated July 11 and mature Jan. 9 
1935. Tenders for the issue amounted to $208,743,000, of 
which $75,235,000 was accepted. The average price for 
the bills was 99.966, the average rate on a bank discount 
basis being 0.07%. Issued to replace maturing bills. 

Mr. Morgenthau on July 13 announced a further new 
offering of $75,000,000 or thereabouts of 182-day Treasury 
bills. The bills were dated July 18 and will mature Jan. 16 
1935. Applications for the issue totaled $207,015,000 of 
which $75,144,000 was accepted. The average price for the 
bills was 99.965, the average rate on a bank discount basis 

being 0.07%. The proceeds were used to refund a maturing 
issue of bills. 

A still further offering of $75,000,000 or thereabouts of 
182-day Treasury bills was announced by Acting Secretary 
of the Treasury Coolidge on July 19. ‘he bills were dated 
July 25 and will mature Jan. 23 1935. ‘lenders to the 





offering amounted to $157,856,000 of which $75,200,000 was 
accepted. The average price for the bills was 99.966, the 
average rate on a discount basis being 0.07% per annum. 
Issued to replace maturing bills. 

Secretary of the Treasury Morgenthau on July 26 announced 
another offering of 182-day Treasury bills to the amount 
of $75,000,000 or thereabouts. The bills, however, were 
dated Aug. 1, maturing on Jan. 30 1935 and hence form 
part of the Government’s financing for the month of August. 
Applications for the issue totaled $115,497,000 of which 
$75,025,000 was accepted. The average price for these bills 
was 99.957, the average rate being 0.09% per annum on a 
bank discount basis. Issued to replace maturing bills. 

In the following we show in tabular form the Treasury 
financing done during the first seven months of this year. 
The results show that the Government disposed of $7,489,- 
860,550, of which $4,324,135,400 went to take up existing 
issues and $3,165,725,150 represented an addition to the 
public debt. For July by itself, the disposals aggregated 
$300,746,000, of which $275,730,000 represented refunding 
and $25,016,000 was an addition to the public debt. 


" UNITED STATES TREASURY FINANCING DURING THE FIRST SEVEN 


MONTHS OF 1954. 






































Date Amount Amount 
Offered.| Dated. Due. Applied for. Accepted. Price. Yield 
Dec. 26\Jan. 3/91 days $384,619,000| $100,990,000|/Average 99.843) *0.62% 
Jan. 3)\Jan. 10/91 days 252,825,000} 100,050,000|Average 99.843) *0.62% 
Jan. 10\Jan. 17/91 days 289,397,000! 125.340,000\/Average 99.831| *0.67% 
Jan. 17\Jun. 24/91 days 303,560,000} 125,126,000\|Average 99.831) *0.67% 
Jan. 23\Jan. 29|13% mos.|3,424,212.200| 528,101,600 100 2.50% 
Jan. 23\Jan. 2%) 7% mos.|1,360,564,500| 524,748,500 100 1.50% 
Jan. 24\Jau. 31/91 days | 381,422,000} 150,320,000|Average 99.819, *0.72% 
Janua|ry total|_........ Scnisnn nila $1654 676,100 
| | ——————— 
Jan. 31\Feb. 7| 91 days 302,858,000} 125,493,000|Average 99.834) *0.66% 
Jan. 31\/Feb. 7/182 days 244,427,000 50,078,000|Average 99.524) *0.94% 
Feb. 6)\Feb. 14! 91 days 230,078,000 75,008,000|Average 99.833) *0.66% 
Feb. 6)\Feb. 14/182 days 178,326,000 75,044,000|Average 99.501) *0.99% 
Feb. 12|Feb. 19|22 mos. /|1,332,409,900| 418,291,700 100 2.50% 
Feb. 12|Feb. 19\3 years 2,285,754,500| 428,730,700 100 3.00% 
Feb. 15'Feb. 21) 91 days 307,110,000 75,155,000|Average 99.855) *0.57% 
Feb. 21\Feb 28/182 days 420,115,000 75,088,000\|Average 99.688) *0.62% 
TER GIO, oo Seiad bw wcecndses $1322 888,400 
Mar. 1|Mar. 7/182 days 393,054,000) $100,236,000|Average 99.781) *0.43% 
Mar. 7) Mar. 15/4 years 455,175,000) 455,175,500 100 3.00% 
Mar. 15| Mar. 21/91 days 344,987,000! 100,110.000)Average 99.978) *0.09% 
Mar. 22| Mar. 28/91 days 194,789,000 50,091,000|Average 99.980) *0.08% 
Mar. 22| Mar. 28/182 days 138,221,000 50,025,000! Average 99.904) *0.19% 
pO eee ee eee $755,637 ,50C 
Mar. 29\Apr. 4/90 days 184,356.000| $50,151,000|Average 99.981) *0.08% 
Mar. 29/Apr. 4/182 days 117,990,000 50,096 ,000|Average 99.902) *0.19% 
Apr. 3\Apr. 16)lU-12 yrs | 1049441,300| 1049441,300 100 3.25% 
Apr. 5/Apr. 11| | days 182,226,000 50,257,000|Average 99.982) *0.07% 
Apr. 5/Apr. 11| .2 days 147,811,000 50,225,000|Average 99.908) *0.18% 
Apr. 12/Apr. 13) days 164,508,000} 75,047,000|Average 99.980) *0.08% 
Apr. 12|Apr. 13) .2 days 150,815,000 50,033,000|Average 99.906) *0.19% 
Apr. 19|Apr. 25) . days 184,572,000 75,325,000|Average 99.980) *0.08% 
Apr. 19/Apr. oh ‘2 days 145,331,000 50,040,000|Average 99.907) *0.18% 
pf RE Sa Pe, Pee eee 21500615,300 
Apr. 26|}“lay 2] 91 days 193,076,000! $75,055,000|Average 99.981) *0.07% 
Apr. 26;|May 2/182 days 198,699,000 50,037,000|Average 99.918) *0.16% 
May 3\May 9| 91 days 156,841,000 75,114,000|;Average 99.983) *0.07% 
May 3\May 9/182 days 199,266,000 50,173,000| Average 99.926) *0.15% 
May 10|May 16; 91 days 172,335,000 50,254,000| Average 99.984) *0.06% 
May 10|May 16/182 days 153,646,000 50,080,000|Average 99.929) *0.14% 
May 17|May 23| 91 days 190,788,000 50,457,000|Average 99.985) *0.06% 
May 17|May 23/182 days 164,466,000 50,140,000|Average 99.936) *0.13% 
RN A Se ek See ee #451,310,000 
June 4/June 15/12-14 yrs.|}3,003,620,600) $824,816,550 100 3.00% 
June 4|\June 15) 5 years /|4,931,780,600| 528,591,700 100 2.125% 
June 14|June 20/182 days 234,994,000 75,226,000|Average 99.963) *0.07% 
June 21\June 27/182 days | 251,941,000 75,353,000|Average 99.966) *0.07% 
eet COU. wSikavckadoledsbecskabem #1503987 ,250 
June 26\July 3/183 days 205,138,000} $75,167,000|Average 99.964) *0.07% 
July 5jJuly 11)182 days 208,743,000 75,235,000|Average 99.966 *0.07 % 
July 13\/July 18/182 days 207,015,000 75,144,000|Average 99.965) *0.07% 
July 19\July 25/182 days 157,856,000 75,200,000|Average 99.966) *0.07% 
Fj WOR BAR eee ees See ee $300,746 ,000 
2. (UO eee ee 7,489,860,550 




















* Average rate on a bank discount basis. 
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Type of Total Amount New 
Securtty. Accepted, Refunding Indebtedness. 
Treasury bills $100,990,000| $100,990,000/ __..-....-- 
Treasury bills 100,050,000 5,020,000} $25,030,000 
Treasury bills 125,340,000 75.023,000| 50,317, 
Treasury bills 125,126,000! 80,034,000! 45,092,000 
244% Treas. notes 528,101,600| § ......-- 528.101.600 
14% Ctfs of Ind. 524,748,600,  .....--- 524.748,500 
Treasury bi'ls 150,320,000 60,180,000, 90,140, 
Oe ae OTe naee $1,654,676,100| $391,247,000|$1,263,429, 100 
‘Treasury bills $125,493,000| $125,493,000 = -------- 
Treasury bills 50,078,000 60,078,000; _—i-..-.---- 
Treasury bills 75,008,000 } 75,295,000| $74,757,000 
bills 75,044, 
244% Treas. notes 418,201,700}  ........ 418,291,700 
3% Treas. notes 428.720.7000,  ....---- 428 .730.700 
Treasury bills 75,155,000 60,063,000} 15,092,000 
Treasury bills 75,088,000 75,088,000) aenesee 
pubdninneneeand $1,322,888,400| $386,017,000 $936,871,400 
Treasury bills $100,236,000| $100,236,000,  -.------ 
3% Treasury notes 455,175,500 456,176,500| www www ee 
100,110,000| 100,110,000, -...---- 
| 60,091,000} 50,091,000; ---.--.- 
60,025,000 50,025,000, = -------- 
Total...---- L xeniigeleatiin’ $755.637,500| $755,637,500)  -------- 
Treasury bills $50,151,000 $50,151,000| = _-...--- 
Treasury bills 50,096,000 EME 8s snaccces 
-|8% % Treas. bonds | 1,049,441,300| 1,049,441,300, -...---. 
Treasury bills 50,257,000 60,257,000, ........ 
\Treasury bills 50,225,000 50,225,000, § ..-.---- 
Treasury bills | 75,047,000 iT? is. 
Treasury bills | — §0,033,000 60,033,000| §$ ........ 
Treasury bills 75.325.000 76,326,000| = ........ 
Treasury bills 50,040,000, 50,040,000) = -------- 
| 
nis ig cscelialislaha $1 ,500,615,300|$1,500,615,300 TES 
Treasury bills $75,055,000| $75,055,000 ..--.---- 
Treasury bills | 60,037,000 60,037,000, ........ 
Treasury bills | 75,114,000 76,114,000, = ....-... 
Treasury bills 50,173,000 60,173,000, = wcneuaes 
Treasury bills 50,254.000|| 75,008,000; $25,326,000 
Treasury bills 50,080,000 
Treasury bills 50,457,000 75,115,000| 25,482,000 
Treasury bills 50,140,000 
pai daditicedaaadabiel $451,310,000| $400,502,000| $50,808,000 
3% Treasury bonds | $824,816,550| $489,069,600| $335,746,950 
2% % Treas. notes 628,501,700, .......... 528,591,700 
Treasury bills 75,226,000 75,226,000} .......... 
Treasury bills 75,353,000 50,091,000} 25,262,000 
FRET AE OS ee $1,503,987,250| $614,386,600| $889,600,650 
Treasury bills $75,167,000| $50,151,000) $25,016,000 
Treasury bills 75,235,000 75,235,000; § ......-. 
Treasury bills 75,144,000 75,144,000| $$ _....... 
Treasury bills 75,200,000 7a = — ww oweue 
EME ORT $300,746,000| $275,730,000| $25,016,000 
i a |$7,489,860,5501$4,324,135,400'$3,165,725.150 
Features of July Financing. 
Making further reference to the corporate offerings 


announced during July, it is found that there were 10 new 
issues, totaling, as previously stated, $145,778,914. In 
June there were only seven new offerings for an aggregate of 
$33,167,000. The increase over June was largely accounted 
for by two railroad issues, namely: $50,000,000 The 
Pennsylvania Railroad Co., gen. mtge. 4%s E. 1984, 
priced at 9714, to yield 4.37% and $50,000,000 The Balti- 
more & Ohio Railroad Co., 5-year 444% secured notes due 
Aug. 1 1939, floated at par. Public utility issues sold in 
July comprised $35,000,000 The Edison Electric Illuminat- 
ing Co. of Boston, 3% notes due July 16 1937, offered at 
par and $8,500,000 Western Massachusetts Companies 4% 
notes due Aug. 1 1939, also offered at par. The rest of the 
month’s financing was represented by two small bond issues 
aggregating $700,000 and four small stock offerings amount- 
ing to only $1,578,914. 

The portion of the month’s corporate financing used for 
refunding purposes was $125,500,000, or more than 86% 
of the total. In June the refunding portion was $23,747,000, 
or about 71% of the total. In May it was $2,958,000, or 
approximately 9.3% of the total. In April it was $59,- 
283,000, or slightly over 67% of that month’s total. In 
March it was $12,569,200, or about 47% of the total. In 
February the amount for refunding was $2,308,000, or 
about 15% of the total for that month, and in January it 
was $1,500,000, or about 20% of the total. In July 1933 the 
amount for refunding was $43,061,000, or over 44% of the 
total for the month. The $125,500,000 raised for refunding 
in July (1934) comprised $50,000,000 new long-term debt to 
refund existing long-term debt and $75,500,000 new short- 
term debt to replace maturing short-term issues. There 
were three relatively large refunding issues announced in 
July, namely: $50,000,000 The Pennsylvania Railroad Co., 
gen. mtge. 4144s E. 1984, used entirely for refunding; 


$50,000,000 The Baltimore & Ohio Railroad Co., 5-year 
446s Aug. 1 1939, of which $43,000,000 represented refund- 
ing and $35,000,000 The Edison Electric Illuminating Co. of 
Boston 3% notes due July 16 1937, of which $25,000,000 
comprised refunding. 
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No foreign issues of any description were floated in this 
country during July. 

During the month there was but one new fixed invest- 
ment trust flotation, namely: 


The Maryland Fund, Inc., capital stock, offered at market 
by Ross Beason & Co., Ine., N. Y.; Smith, Burris & Co., 
Chicago, and Ross Beason & Co. of California, Ltd. 

None of the July corporate offerings contained convert- 
ible features, nor carried rights to acquire stock on a basis 
of one kind or another. 

Included in the month’s financing was an offering by the 
Treasury Department on a bid basis of $100,000,000 or 
thereabouts of Federal Farm Mortgage Corporation 3% 
bonds of 1944-49. The offering, made on July 23 by the 
Secretary of the Treasury acting in behalf of the corpora- 
tion, was an innovation in Federal financing, marking the 
first time the Treasury has ever acted as fiscal agent for 
another Government agency. The bonds, guaranteed as to 
principal and interest by the United States, bear the date 
of May 15 1934 and mature May 15 1949. They represent 
contingent liabilities of the Government and will appear 
as such in statements of the public debt. The bonds are exempt 
both as to principal and interest from Federal, State, munic- 
ipal and local taxation, except surtaxes, estate, inheritance 
and gift taxes. They are redeemable at the option of the 
corporation on and after May 15 1944. It was announced 
by Acting Secretary Coolidge on July 26 that tenders totaling 
$195,081,600 had been received of which $100,260,300 was 
accepted. The average price realized was 100.559, at 
which the yield is about 2.92% to the earliest call date, that 
of May 15 1944, and about 2.95% to maturity, May 15 
1949. The proceeds will be used to repay advances by the 
Reconstruction Finance Corporation to the Federal Land 
Banks and to return deposits of public moneys made in 
such banks by the United States Treasury. 

The month’s financing also included a new issue of $35,- 
000,000 Federal Intermediate Credit Banks 144% deben- 
tures dated July 16 and due in three and six months, offered 
as usual at price on application. The coupon rate of 14% 
is the lowest ever affixed to the system’s debentures and 
represents a reduction of 4% from the previous low rate of 
2% established in March. The debentures were heavily 
oversubscribed. 

The following is a complete summary of the new financing 
—corporate, State and city, foreign Government, as well as 
farm loan issues—for July and the seven months ending 
with July: 

SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 





1934. 


MONTH OF JULY— 3 & 3 
Corporate— 
Domestic— 
Long term bonds and notes------- 
0 Seer ere 


New Capital.| Refunding. Total. 





50,400,000 
93,800,000 


400 ,000 
18,300,000 


NII sg isos tera te iin da tow 
Canadian— 

Long term bonds and notes-------- 

I dros chs sie ic ap dh ein hah te rein 

POE eT ore 

I sie av dh eu ei te dain oe One's 
Other foreign— 

Long term bonds and notes -------- 

CE Gd leewansnannadacnee 

Preferred stocks - - - - - --- ° 

Common stocks - - - - - - - 





TNS cee cndwsdmendum 
Canadian Government. --.-----.--.---- 
Other foreign Government -_--------- 
PE EE I 52 e cRdeecewicdncee 
* Municipal, States, cities, &c_____.--- 
United States Possessions. -------- a 


105,000 ,000 


135,000,000 
92,583,198 


373,362,112 


COE SOU, 5 oe sakes. _.--| 216,645,042) 156,717,070 


7 MONTHS ENDED JULY 31— 
Corporate— 

Domestic— 
Long term bonds and notes-------- 
3... SS eee 
PE SOG, .. 5 ccncecsennsea 
CIEE bo ckrcececeotuwse 

Canadian— 
Long term bonds and notes - ------- 
AE ee eee 
a Er 
ee ee re 

Other foreign— / 
Long term bonds and notes__------- 
PE ays oon es code ce ckeiee nee 
i... a ee ea 
CE SOOT. « Ss ns cece cess ud 








57,939,900 
31,050,000 

2,908,800 
27,675,399 


128,460,200 
98,205,000 


186,400,100 
129,255,000 
2,908,800 
27 675,399 





Total corporate-......-- ss ae es ead 
Canadian Government. .-._....-------- 
Other foreign Government _---------- 
Farm Loan issues ---.--...---- renelae wal 
* Municipa!, States, cities, &c_...----- 
United States Possessions _----.-.--.-- 


433,300,000 
614,732,581 


159,000,000 
543,806,016 


CRN. cbcccskivnanees 822,380,115! 573,091,765! 1,395,471 ,880 

* These figures do not include funds obtained by States and municipalities from 
any agency of the Federal Government. 

In the tables on the two succeeding pages we compare the 
foregving figures for 1934 with the corresponding figures for 
the four years preceding, thus affording a five-year com- 
parison. We also furnish a detailed analysis for the five 
years of the corporate offerings, showing separately the 
amounts for all the different classes of corporations. _ 

Following the full-age tables we give complete details of 
the new capital flotations during July, including every 
issue of any kind brought out in that month. 
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Volume 139 Financial Chronicle 659 
DETAILS OF NEW CAPITAL FLOTATIONS DURING JULY 1934. 
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 
To Yteld 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
$ % 1 
| Railroads— 
NE TE 97% 4.37|The Pennsylvania RR. Co. Gen. Mtge. 4%s E, 1984. Offered by Kuhn, Loeb & Co. 
Land, Buildings, &c.— 
400,000) Retire development obligations__.|Price on applicat’n|St. Ann’s Maternity Hospital (St. Louis), Ist M. 5s, 1937-44. Offered by Festus J. Wade Jr. & 





Co., St. Louis. 





SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 








To Yield 
Amount, Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
$s % 
Railroads— 
50,000 ,000| Refunding; pay bank loans----_--- 100 4.50|The Baltimore & Ohio RR. Co. 5-year 444% Secured Notes,due Aug. 1 1939. Offered by Kuhn, 
Loeb & Co.; Speyer & Co., and Brown Harriman & Co., Inc. 
Public Utilities— 
35,000,000 Refunding; pay bank loans-_------ 100 3.00|The Edison Electric Illuminating Co. of Boston 3% Notes due July 16 1937. Offered by the 





8,500,000| Refunding; other corp. purposes__| 100 





First Boston Corp.; Lee Higginson Corp.; F. 8. Moseley & Co.; Kidder, Peabody & Co.; Burr, 
Gannett & Co.; Brown Harriman & Co., Inc.: White, Weld & Co.; Goldman, Sachs & Co.; Horn- 
blower & Weeks; Stone & Webster and Blodget, Inc.; Estabrook & Co.; R. L. Day & Co.; Blake 
Brothers & Co.; Hayden, Stone & Co.; Paine, Webber & Co.: Jackson & Curtis; Tucker, Anthony 
& Co.; Coffin & Burr, Inc.; Whiting. Weeks & Knowles, Inc.; Arthur Perry & Co., Inc.; Newton 
Abbe & Co., and Spencer Trask & Co. 

4.00; Western Massachusetts Companies 4% Notes due Aug. 1 1939. 
White, Weld & Co.; F. S. Moseley & Co.; Kidder, Peabody & Co.; Tifft Brothers, and Arthur 


Offered by First Boston Corp.; 


















































| } W. Wood Co. 
43,500,000 
Other Industrial & Mfg.— 
300 ,000|/Expansion; acquire buildings.....| 100 6.00|Mundus Brewing Co. (Mich.) Ist M. Conv. 6% Notes due June 15 1939. Offered by Alison & Co., 
| Detroit, and John C. Greer & Co., Detroit. 
STOCKS. 
Par or No. a Amount | Price To Yield 
of Shares. Purpose of Issue. Involved. |per Share. About. Company and Issue, and by Whom Offered. 
$ $ % 
Other Industrial & Mf¢g.— 
200 ,000|Increase capacity of plant._____-_- 240,000; 1.20 ... |Blumer Brewing Corp. Common stock. Offered by Webber-Simpson & Co., Chicago. 
238,964|Complete plant; working capital-_- 238,964) 2 _.. |La Salle Wines & Champagne, Inc., Farmington, Mich., Common Stock. Offered 
by Wm. C. Roney & Co., Detroit. 
351,000|General corporate purposes --___-- 789,750) 2% ... |Uniontown (Pa.) Distilling Syndicate Units. Offered by Pitt Investment Co., Pitts- 
— burgh, and Sterling Investment Corp. 
1,268,714 
Investment Trusts, Trading, 
Holding, &c.— 
141,000| Provide funds for invest. purposes] 310,200| 2.20 ... |Pacific Investors, Inc.,Common Stock. Offered to stock holdersof Amer. Capital Corp., L.A 
FARM LOAN ISSUES. 
To Yield 
Amount. Issue and Purpose. Price. About. Offered by 
.  % venus eat ilk ee 
35,000,000|Federal Intermediate Credit Banks 14% 
debentures dated July 16 1934 and due in 3 
and 6 months (refunding and to provide funds 
ee aN Price on applicat’p|Charles R. Dunn, Fiscal Agent, New York. 
100,260.300|\Federal Farm Mortgage Corporation 3% 
bonds dated May 15 1934 and due May 15) 
1944-49 (repay advances by the RFC)-____-- |100.559 2.92-2.95| United States Treasury, Fiscal Agent. 
135,260,300 | 











ISSUES NOT REPRESENTING NEW FINANCING. 











Par or No. | a Amount To Yield} 

of Shares. Involved. |Price. About. 
= $ $$ . o%, | 

70,000 shs | 3,780.000 | 54 \Corn Exchange Bank Trust Co. Capital Stock. 


Company and Issue, and by Whom Offered. 





Offered by Lehman Bros. 





* Shares of no par value. 


a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stock are computed at their offering prices. 











The Course of the Bond Market 


The bond market has tended to stabilize this week, follow- 
ing last week’s abrupt decline. Group movements within 
the market, however, have been diverse, with recovery in 
the utility and industrial groups being offset by some further 
weakness in second-grade rails. Many low-grade specula- 
tive issues have shown a good degree of recovery. Treasury 
issues, after going slightly lower early in the week, recovered 
partially at the week-end. The dissipation of sensational 
war rumors in Europe has made for a greater degree of con- 
fidence in the foreign list, and the death of President von 
Hindenburg of Germany had no apparent effect upon Ameri- 
can markets. There have been no important domestic 
developments affecting the bond market since last week. 
Business activity has continued to recede gradually and the 
drouth is now reported to have considerably damaged 
Canadian crops. Labor disputes in many sections are still 
unsettled. The weekly Federal Reserve statements indi- 
cated a drop of $105,000,000 in member bank balances but 
excess reserves still remain very large and credit conditions 
thoroughly easy. 

Higher-grade railroad bonds have shown resistance to 
further declines during the past week although medium-grade 
issues met with some further selling. Closing prices were 
somewhat better than in the preceding week in most cases. 
Atchison General 4s, 1995, closed at 104144 compared with 
103 last Friday; Texas & Pacific first 5s, 2000, were up frac- 
tionally; New York Central conv. 6s, 1944, showed no 
change, closing at 11214. Numerous increases occurred 


among low-grade and speculative rail issues. St. Paul mtge. 
5s, 1975, were up 1 point to 32; Chicago & North Western 
conv. 434s, 1949, closed at 29, up 21% points over last week; 
New York, Chicago & St. Louis deb. 6s, 1935, closed at 63 
compared with 62 the preceding week; Denver & Rio Grande 
Western gen. 5s, 1955, were up 1% points, closing at 15. 

In general, industrial bonds rallied after the decline of 
last week. Steels, which held relatively well during the 
general market weakness, showed moderate gains. National 
Steel 5s, 1956, advanced to 105 from 10414 and Bethlehem 
5s, 1942, gained 17% to 112. The greatest recovery in the 
tire and rubber group was by U.S. Rubber 5s, 1947, up 244 


to 84144. Meat packing issues remained firm, as did the 
oils. Motion picture bonds rallied, Loew’s 6s, 1941, ad- 


vancing 21% points to 10014 and Warner Bros. Pictures re- 
covering from 51 to 5434. International Cement 5s, 1948, 
recovered a good part of last week’s loss, advancing 244 
points to 9314. 

Utility bonds likewise recovered this week from the lows 
of the previous week. Speculative and second-grade bonds, 
such as Laclede Gas 5'%s, 1935, Gary Electric & Gas 5s, 
1934, International Hydro Electric 6s, 1944, recorded the 
greatest gains. Highest grade issues moved more or less 
horizontally while investment issues of lower grade advanced 
fractionally. 

The foreign bond market has been irregular this week. 
Argentine bonds recovered and strength was shown in Japan- 
ese and Finnish issues. German issues were lower as a 
group, although certain individual corporate bonds rose frae- 
tionally. Italian issues were mixed, mostly somewhat lower. 
Canadians and Scandinavians were comparatively strong. 


660 


During the past week municipal offerings have been small 
in number, with no financing of outstanding importance. 
Prices have been slightly easier, although Miami bonds con- 
tinued strong on the announcement of the consummation of 
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the refunding plan and the resumption of interest payments, 
on a revised seale. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY'S BOND PRICES 
(Based on Average Ytelds.) 


MOODY’S BOND YIELD AVERAGES.t 
(Based on Individual Closing Prices.) 

























































































| | 
| Uv. 8 120 | 120 Domestic Corporate* 120 Domestic All 120 Domestic Corporate 120 Domestic tt 
1934 Govt. Domes-| by Ratings. Corporate* by Groups. pd 120 by Ratings. Corporate by Groups. p 
| Bonds. te. | Domes to 
pe a | ** Corp.* | Aaa Aa. A. Baa. RR. | P. U. \Indus. Averages. | tte. Aaa, Aa A. Baa, RR. | P. U. | Indus. | etgns. 

Aug. 3..|105.97 | 97.62 |115.41 |107.85 | 96.08 | 77.77 | 96.70 | 91.67 ison Aug. 3..; 4.90 3.89 4.29 5.00 6.41 4.96 5.30 4.44 7.37 

= 2. .|105.95 97 .62 1541 | 107.67 95.93 | 77.99 | 96.85 | 91.67 |105.20 2..| 4.90 3.89 4.30 5.01 6.39 4.95 oo ot 72 
1. -|105.75 97.47 |115.02 1107.67 | 95.78 77.77 | 96.70 | 91.39 105.03 1..| 4.91 3.91 4.30 5.02 6.41 4.96 ese Sas oa 

July 31..|105.88 | 97.47, 115.02 107.67 | 95.93 | 77.66 | 97.16 | 91.11 |104.85 July 31__| 4.91 3.91 4.30 5.01 6.42 4.93 5.3 ry o 
30..|105.95 | 97.62 |115.21 |107.67 | 96.23 | 77.99 | 97.47 | 91.11 bre 3 ii 4.90 3.90 4.30 4.99 6.39 4.91 5.34 45 ‘ 
28_.|105.88 | 97.62 1115.02 107.49 | 95.93 | 78.32 | 97.62 | 91.25 |104.85 | 28 4.90 3.91 4.31 5.01 | 6.36 4.90 5.33 a A+ 
27..|106.06 | 97.62 (115.02 (107.31 | 96.08 | 78.21 97.47 | 91.25 |104.85 i] 27..| 4.90 3.91 4.32 5.00 | 6.37 4.91 5.33 be . 7 
26..|106.12 | 97.31 |115.02 |107.31 95.78 | 77.55 | 97.00 | 90.97 |104.68 || 26... 4.92 3.91 4.32 5.02 6.43 4.94 5.35 47 -53 
25..|106.54 | 98.57 |115.61 |108.03 | 96.85 | 79.56 | 98.41 | 92.10 |105.89 25..| 4.84 3.88 4.28 4.95 6.25 4.85 5.27 4.40 7.36 
24..|106.57 | 98.88 |115.61 |108.03 | 97.31 | 80.03 | 98.73 | 92.39 | 106.07 24_..| 4.82 3.88 4.28 4.92 6.21 4.83 5.25 4.39 = 
23__|106.72 | 92.20 {115.61 |108.39 | 97.62 | 80.60 | 99.20 | 92.68 |106.42 || 23_.| 4.80 3.88 4.26 4.90 6.16 4.80 5.23 4.37 .B5 
21_.|106.78 | 99.52 |115.81 |108.39 | 97.78 | 81.18 | 99.36 | 93.11 |106.60 | Z1..| 4.78 3.87 4.26 4.89 6.11 | 4.79 5.20 4.36 7.36 
20..|106.79 | 99.68 {116.01 |108.39 | 97.94 | 81.54 | 99.68 | 93.55 | 106.42 20..| 4.77 3.86 4.26 4.88 6.08 | 4.77 5.17 4.37 Ly 
19._|106.74 | 99.84 {115.81 |108.39 | 97.94 82.14 | 99.84 | 93.55 |106.78 |} 19..| 4.76 3.87 4.26 4.88 6.03 4.76 5.17 4.35 .36 
18__|106.72 | 99.68 |115.81 |108.39 | 97.78 | 82.02 |100.00 | 93.26 |106.60 || 18_.| 4.77 3.87 4.26 4.89 6.04 4.75 5.19 4.36 4 
17_.|106.64 | 99.84 (115.81 |108.39 | 97.94 | 82.14 | 100.17 93.40 198.60 | 17..| 4.76 3.87 4.26 4.88 6.03 4.74 ois Sas 4 
16..|106.69 | 99.84 115.81 |108.39 | 97.94 | 82.38 | 100.17 93.40 | 106.60 16_.| 4.76 3.87 4.26 488 | 6.01 4.74 5.1 r s 
14. _|106.71 |100.00 |115.81 |108.57 | 98.09 | 82.62 |100.49 | 93.55 (106.78 || Msi “4.20 3.87 4.25 4.87 | 5.99 4.72 5.17 4.35 .35 
13_.|106.74 |100.00 {115.81 |108.39 | 97.94 | 82.50 |100.49 93.40 | 106.60 13..| 4.75 3.87 4.26 4.88 | 6.00 4.72 5.18 4.36 7.37 
12_.|106.78 | 99.84 |115.81 |108.21 | 97.78 | 82.62 |100 33 | 93.55 | 106 .60 12..| 4.76 3.87 4.27 489 5.99 4.73 5.17 4.36 7.37 
11..|106.81 99.68 (115.61 |108.03 | 97.47 82.38 |100.17 93.26 (106.25 | BSee) Site 3.88 4.28 4.91 6.01 4.74 5.19 4.38 7.37 
10..| 106.55 99.52 |115.41 |108.03 | 97.31 | 82.26 | 99.84 93.11 |106.25 | 10..| 478 3.89 4.28 4.92 6.02 4.76 5.20 4.38 = 
9..|106.44 | 99.36 |115.41 |107.85 | 97.21 | 82.02 | 99.68 | 92.97 |106.25 || 9..| 4.79 3.89 4.29 4.92 6.04 4.77 5.21 4.38 42 

7..|106.39 | 99.36 |115.21 |107.85 | 97.16 | 82.14 | 99.68 | 92.97 |106.07 | : = 4.79 3.90 4.29 4.93 6.03 4.77 5.21 4.39 7.43 
6..|106.31 | 99.36 |115.21 |107.85 | 97.00 | 82.02 | 99 52 | 92.82 |106.07 || Cus 4.79 3.90 4.29 4.94 6.04 478 5.22 4.39 7.45 
§..|106.11 | 99.20 ag - hod 96.85 | 81.90 | 99.36 | 92.68 |106 07 _ mA es — 4 4.95 6.05 4.79 5.23 4.39 7.45 
4..\|Stock E|xchangie Close\d. i} = xchangie ose |d. 

.-|106.04 | 99.20 |115.02 |107.85 | 97.00 | 8178 | 99.52 | 92.68 | 106.07 1] 3..| 4.80 91 4.29 4.94 6.06 4.78 5.23 4.39 7.50 
2..|106.00 | 99.20 |115.02 |108.03 | 97.00 | 81.90 | 99.68 | 92.68 106.25 | wetten.. 4.80 391 4.28 4.94 6.05 4.77 5.23 4.38 7.51 

Weekly— | | y— 

June 29.. 106 04 | 99.36 |115 02 |108.03 | 97.16 | 82.02 | 99.68 | 92.82 | 106.07 H June 29_.| 4.79 3.91 4.28 4.93 6.04 4.77 5.22 4.39 7.46 
22_.|105.79 | 99.20 |114.82 |108.03 | 97.16 | 81.90 | 99.68 | 92.82 | 106.07 | 22..| 4.80 3.92 4.28 4.93 6.05 4.77 5.22 4.39 7.49 
15..|106.00 | 99.36 {115.02 |107.85 | 97.16 | 82.26 |100.17 | 92.53 |105.89 15..| 4.79 3.91 4.29 4.93 6.02 4.74 5.24 4.40 7.53 
8..|105.52 | 98.73 |114.63 |107.14 | 96.39 | 81.54 | 99.20 | 92.10 | 105.37 8..| 4.83 3.93 4.33 4.98 6.08 4.80 5.27 4.43 7.35 
1..|105.27 | 98.09 |114.04 |106.78 | 95.78 | 80.72 | 98.57 | 91.53 | 104. --| 4.87 3.96 4.35 5.02 6.15 4.84 5.31 4.46 7.29 

May 25..|105.13 | 98.25 |113.65 |106.78 | 96.23 | 81.07 | 98.73 | 91.67 |104.85 May 25..| 4.86 3.98 4.35 4.99 6.12 4.83 5.30 4.46 7.25 
18..|105.05 | 98.57 |113.26 |106.60 | 96.70 | 82.02 | 99.04 | 92.39 | 104.68 18_.| 4.84 4.00 4.36 4.96 6.04 4.81 5.25 4.47 7.20 
11..|105.11 | 98.41 |112.88 |106.42 | 96.85 | 81.66 | 98.88 | 91.96 (104.85 | 11..| 4.85 4.02 4.37 4.95 6.07 4.82 5.28 4.46 7.14 
4..|104.75 | 98.73 |112.50 |106.42 | 97.00 | 81.78 | 99.68 | 92.53 | 104.68 | 4..| 4.83 4.04 4.37 4.94 5.96 4.77 5.24 4.47 7.16 

Apr. 27..|104.21 | 98.88 |112.50 |105.89 | 97.31 | 83.48 |100.00 | 92.53 |104.51 Apr. 27..| 4.82 4.04 4.40 4.92 5.92 4.75 5.24 4.48 7.28 
20..|103.65 | 98.88 (112.31 |105.89 | 97.31 | 83.60 |100.33 | 92.39 |104.33 20_.| 4.82 4.05 4.40 4.92 5.91 4.73 5.25 4.49 7.21 
13..|104.35 | 98.25 |111.92 |105.54 | 96.70 | 82.74 | 99.84 | 91.67 (103.65 13..| 4.86 4.07 4.42 4.96 5.98 4.76 5.30 4.53 7.20 
6..|104.03 | 97.16 |111.16 rs 95.78 | 81.18 | 99.04 | 90.27 |102.81 | - Do . ae en — , 5.02 6.11 4.81 5.40 4.58 7.22 

Mar. 30. .|Stock E)xchangie Clow ar.30__|Stock E|xchangie Close/d. 
23..|103.32 | 95.93 (110.42 |103.48 | 94.43 | 79.68 | 97.47 | 89.17 {101.81 || 23..| 5.01 4.15 4.54 §.11 6.24 4.91 5.48 4.64 7.34 
16..|103.52 | 96.70 |111.16 {104.16 | 95.18 | 80.60 | 98.41 | 89.86 |102.47 |, 16_.| 4.96 4.11 4.50 5.06 6.16 | 4.85 5.43 4.60 7.23 
9..|103.06 | 95.63 |110.79 |103.15 | 94.14 | 78.88 | 97.47 | 88.50 |101.47 9..| 5.03 | 4.13 4.56 5.13 6.31 | 4.91 5.53 4.66 7.25 
2..|101.88 | 94.88 |110.23 |101.81 | 93.11 | 78.66 | 96.54 | 87.96 | 100.49 | 2..| 5.08 | 4.16 4.64 5.20 | 6.33 | 4.97 5.57 4.72 7.38 

Feb. 23..|102.34 | 95.18 |110.23 {101.97 | 93.26 | 79.68 | 97.16 | 88.36 |100.81 || Feb. 23..| 5.06 | 4.16 | 4.63 5.19 6.24 | 4.93 5.54 4.70 7.49 

--|102.21 | 95.33 |109.86 |101.47 | 93.26 | 80.37 | 97.31 | 88.36 |100.81 | 16..| 5.05 4.18 | 4.66 5.19 6.18 | 4.92 5.54 4.70 7.52 
--|101.69 | 93.99 |109.12 |100.00 | 92.10 | 78.88 | 95.33 | 87.43 |100.00 9..| §.14 | 4.22 4.75 5.27 6.31 5.05 5.61 4.75 7.55 
2..|101.77 | 93.85 |108.75 | 99.68 | 91.81 | 78.99 | 95.33 | 87.04 | 99.68 || ot ee) loo 4.77 5.29 6.30 | 5.05 5.64 4.77 7.57 

Jan. 26..|100.41 | 91.53 | 107.67 | 98.41 | 89.31 | 75.50 | 92.68 | 83.97 | 98.88 || Jan, 26..| 5.31 | 4.30 4.85 5.47 | 6.62 5.23 5.88 4.82 7.97 
19..|100.36 | 90.55 | 107.67 97.16 | 87.96 | 74.36 | 91.39 | 82.38 | 98.73 9..| 5.38 4.30 4.93 | 5.57 | 6.73 | 5.32 | 6.01 4.83 8.05 
12._| 99.71 | 87.69 |106.25 95.48 | 84.85 | 70.52 | 88.36 | 78.44 | 98.00 || 12..| 5.59 | 4.38 | 5.04 | 5.81 | 7.12 | 5.54 | 6.35 | 4.87 8.3¢ 
§..|100.42 | 84.85 |105.37 | 93.26 | 82.02 | 66.55 | 85.74 | 74.25 | 97.00 | §..| 5.81 | 4.43] 5.19 | 6.04| 7.56 | 5.74 6.74 | 4.94 | 8.53 

High 1934|106.81 |100.00 |116.01 |108.57 | 98.09 | 83.72 |100.49 | 93.55 106.78 || Low 1934, 4.75 | 3.86 | 4.25 4.87 | 5.90 | 4.72 5.17 435 | 7.13 

Low 1934] 99.06 | 84.85 (105.37 | 93.11 81.78 | 66.38 | 85.61 | 74.25 | 96.54 || High 1934| 6.81 | 4.43 | 5.20 | 6.06 | 7.58 5.75 6.74 4.97 | 8.66 

High 1933| 108.82 | 92.39 | 108.03 |100.33 | 89.31 | 77.66 | 93.26 | 89.31 | 99.04 || Low 1932) 4.96 | 4.11 | 4.49) 5.04) 6.16 | 4.83 5.43 4.60 7.23 

gf 1933) 98.20 | 74.15 | 97.47 | 82.99 | 71.87 | 53.16 69.59 | 70.05 | 78.44 | 5 gy tei 6.75 4.91 | 5.96 | 6.98 | 9.44 7.22 i 6.35 | 11.19 

Tr. Ago— | | | | | } r. Ayu— | 

Aug. 3 °33/103.02 91.81 |107.67 |100.00 | 89.31 | 75.29 | 92.25 85.35 | 98.41 || High 1934) 5.29 4.30 4.75 | 5.47 | 6.64 | 5.26 | 5.77 4.85 9.01 

2 Yrs.Ago } | 2 Yrs.Ago | | 

Aug. 3'32'100.91 | 71.67 | 95.03 | 80.37 | 68.31 | 53.58 | 65.37 | 76.78 73.75 || Aug.3°32' 7.00! 5.07 6.18 | 7.36 9.37 ' 7.70 | 6.50 6.79 | 11.64 














* These prices are computed from average yields oa the basis of one ‘idea!’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 
** Actu 1 uverage price of 8 long-ter:n Treasury issues. 
page 920. 


For Moody's index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907. 


t The latest complete list of bonds used in computing these indexes was published in the issue of Feb. 10 1934; 
tt Average of 30 foreign bonds but adjusted to a compurable basis with previous averages of 40 foreign bonds. 











Indications of Business Activity 














THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Aug. 3 1934. 

Business continued to make a favorable showing despite 
a falling off in steel operations and lower car loadings. 
Electric output, on the other hand, gained ™% of 1%, and 
bituminous coal production increased, although it is smaller 
than for the same week last year. Lumber production was 
rising now that shipping on the Pacific Coast has been 
resumed. Both orders and shipments were larger. Retail 
and wholesale business continued to increase. The con- 
tinued hot weather stimulated the retail demand for sum- 
mer goods, which was also helped by special sales. Men’s 
and women’s ready-to-wear lines sales were large, owing to 
special offerings and price reductions. Cotton yard goods 
and staple lines were also in good demand, and there was a 
good call for sporting goods, electric refrigerators and 
radios. The demand at the August sales of furs, women’s 
coats and suits exceeded expectations, and general home 
furnishings sold rather freely. Wholesale orders were 
larger and more diversified, helped by special sales, al- 
though buying was on a conservative scale. Business fail- 
ures in July declined to the lowest figure for that month 
since 1920, and liabilities were smaller than those for 
June. Many active commodities advanced during the week 
as a result of continued hot weather and a lack of moisture. 





Cotton was moderately active and higher, owing to adverse 
weather reports and low crop estimates. Wheat was a 
little more active, and advanced on buying stimulated by 
adverse weather and crop news and bullish crop estimates. 
The crops of corn, oats and barley were also estimated at 
very low figures, and higher prices resulted. Grain prices, 
in some instances, reached new high levels for the move- 
ment. Sugar was rather more active and higher, and coffee 
showed an advancing tendency. 

The abnormally hot weather, which took scores of lives 
in the Middle and Southwest in July, continued into August, 
with warm nights. Temperatures reached high marks over 
Kansas, Missouri, Oklahoma, Iowa and Nebraska. Emporia, 
Kan., had 112 degrees on the 1st inst., and Pittsburg, Kan., 
had a maximum of 107. It was 95 in Kansas City on the 
31st ult., and Independence, Kan., had 108. Other high 
marks on the ist inst. were 108 at Newkirk, Okla.; 101 at 
Joplin, Mo.; 105 at Topeka, Kan., and 100 at Grand Island, 
Neb. Forest fires in Washington, Montana and California 
destroyed millions of dollars worth of timber and caused 
considerable damage to watersheds. A heavy wind and rain 
storm in central and eastern Michigan, on the 2nd inst., 
killed eight persons and did more than $1,000,000 damage 
to property. A steamer enroute to Detroit was driven ashore 
on the Canadian side of the St. Clair River, near Algonac. 
Heavy crop damage was reported as a result of the storm 
in eastern and central parts of the State. The Main Coast 
was shaken by a series of earth shocks on the 2nd inst. 
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To-day, following a heavy rain in New Jersey, flood 
waters swept down tributaries of the Cohansey River, caus- 
ing $500,000 property damage and the breaking down of 
two lake dams. No loss of life was reported. In New York 
the weather was generally warm and clear until the night 
of the 1st inst., when a heavy rain fell and gave relief. It 
also rained a little last night. To-day it was fair and warm 
here, with temperatures of 70 to 79 degrees. The forecast 
was for fair to-night and Saturday; moderate temperatures. 
Overnight at Boston it was 70 to 84 degrees; Baltimore, 68 
to 82; Pittsburgh, 62 to 80; Portland, Me., 66 to 70; Chicago, 
70 to 96; Cincinnati, 66 to 94; Cleveland, 64 to 84; Detroit, 
62 to 90: Charleston, 78 to 92; Milwaukee, 66 to 92; Dallas, 
76 to 96; Savannah, 74 to 90; Kansas City, 66 to 104; Spring- 
field, Mo., 76 to 96; St. Louis, 76 to 102; Oklahoma City, 
78 to 102; Denver, 66 to 86; Salt Lake City. 80 to 100; 
Los Angeles, 64 to 82; San Francisco, 56 to 66: Seattle, 56 
to 66: Montreal, 64 to 82, and Winnipeg, 50 to 78. 





Selected Income and Balance Sheet Items of Class I 
Steam Railways for May. 


The Bureau of Statistics of the Inter-State Commerce 
Commission has issued a statement showing the aggregate 
totals of selected income and balance sheet items of Class I 
steam railways in the United States for the month of May. 
These figures are subject to revision and were compiled from 
143 reports representing 149 steam railways. The present 
statement excludes returns for Class I switching and ter- 
minal companies. The report in full is as follows: 

TOTALS FOR THE UNITED STATES (ALL REGIONS). 
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preciably. Four commodities besides rubber showed losses, 
i.e., wool tops, steel scrap, lead, and cocoa, but these were 
largely negligible. Silk and copper were unchanged. 

The movement of the Index number during the week, with 
comparisons, follows: 





oa eB EPO err er 141.5!2 Weeks ago, July 20---------144.0 
Sat: é0l7 BB. .20.<.- not ees oF |Month ago, July epee | 
ne 2. aaa 143.4 | Year ago, ‘Aus. B 19S3...-. 136.2 
ee, - Ce Ob 46.0 5 cccanwees 1438. 2/1933 H gh, eS | es 
, oo a eS eae ae 144.1) Low Feb. ee yam 
_ ep a aaenaepocpapataps 144411934 High, July 19-.-------144.8 
as EO a wsces Soe eee cas 144.6} Low, Jan. 2..-.------126.0 
Revenue Freight Car Loadings for Latest Week Con- 


tinue to Decline, Contrary to Seasonal Trend. 

Loadings of revenue freight for the week ended July 28 
1934 totaled 608,848 cars, a Crop of 6,016 cars or 1% from 
the preceding week and a cecrease of 35,991 cars or 5.6% 
from the total for the corresponding week in 1933. Load- 
ings, however, continued to show a gain when compared with 
the same week in 1932, the increase totaling 97,745 cars or 
19.1%. For the week ended July 21 total loadings were 6.3% 
under those for the like week in 1933, but 22.5% higher 
than the comparable period of 1932. Loadings for the week 
ended July 14 showed a loss of 7.8%, but a gain of 19.7% 
when compared with the same weeks in 1933 and 1932, 
respectively. 

The first 15 major railroads to report for the week ended 
July 28 1934 loaded a total of 265,737 cars of revenue freight 
on their own lines, compared with 271,458 cars in the pre- 
ceding week and 277,260 cars in the seven days ended 
July 29 1933. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS. 
(Number of Cars.) 












































For the Month of May. For the & Months of 
Loaded on Own Lines |\Received from Connect’ns 
1934. 1933. 1934. 1933. Weeks Ended— Weeks Ended— 

Net railway oper. income_-__| $39,491,413] $41,038,289|$183,967,608| $94,897,579 July 28; July 21\July 29\July 28|July 21\July 29 

Other income- - ------------ 13,272,847| 13,187,345) 66,752,344] 67,503,047 1934. | 1934. | 1933. | 1934. | 1934. | 1933. 
Total income------------ $52,764,260) $54,225,634/$25C,719,952|$162,400,626 Atchison Topeka & Santa Fe____| 20,614| 22,028] 17,322] 4,845] 5,038) 4,588 
Rent for leased roads- - - - - -- 11,251,863] 10,991,457| 5,349,987] 54.326,822 Chesapeake & Ohio__________-- 21.496| 19.425| 24'368| 8.065| 9,541] 9,439 
Interest deductions -- ------ 43,381,380) 44,405,384) 216,904,171| 221,222,958 Chicago Burlington & Quincy.__.| 16,557| 16,372| 16,259| 6,121) 6,090) 6,205 
Other deductions_ _.___---- 1,781,009 1,798,153 9,188 667 9,473,770 Chic. Milw. St. Paul & Pacific___| 20,465} 19,798] 17,999| 6,402) 6,339) 6,610 
gee go ery capers Chicago & North Western - - ----- 15,856| 17,132} 15,206) 8,378) 8,350) 9,027 
Total deductions- - -- - - -- - $56,414,252) $57,194,994|$281,442,825 $285,023,550 Gulf Coast Lines. .----.--.----- 2'030| 2.235} 2°218| 1,105} 1,125} 1,007 
” International Great Northern__..| 2,851} 3,039] 2,407) 1,930) 1,958) 1,306 
Net income. --.-.--..----.-- C$3 649,992) c$2,969,360 ©$30, 722,873 ©$122622 924 Missouri Pacific...........__-- 14.202! 14,102) 13,602] 7,136| 7,451) 6,840 
Div. declarations (from in- New York Central] Lines- --- ---- 40,042} 41,011) 46,822) 49,860) 49,382) 61,915 

come and surplus): New York Chicago & St. Louis__| 4,791] 5,045) 4,527| 7,435) 7,508) 8, 
On common stock- - - ----- | 12,183,515) 11,686,639) 31,733,103) 25,948,629 Norfolk & Western...___._____- 17,373| 17,224| 20,990} 3,507| 3,588] 3,751 
On preferred stock - - - -- - ' 971,1C8 1,210,484 4,837,943 4,740,491 Pennsylvania________---_---_-- 52'905| 56.470| 64.760| 31,562| 33,675| 40,328 
FUNG MEINERS co oocecnescccen 4,859| 4,847| 4,676) 3,878) 3,676| 4,221 
Balance Sheet Items. Southern Pacific Lines_---_------ 26,068) 26,690) 20,862 x x x 

WHS dc cdvacanencdsconeuns 5,628 6, 040| 5,242) 6,234) 6,571) 6,849 
Balance at End of May. | Ae eee 265,737/271,458|277,260 146,458! 150,292| 170,590 


























1934. 1933. 

Selected Asset Items— 
Investments in stocks, bonds, &c., other than those of 

eee eee $767. 924, 839 $776, 923, 773 
Ee ee ee ee eee ee | 312, 253, 527 281, 529, 967 
Demand loans and deposits a 33,154,726 30,842,353 
Time drafts and deposits__.._-____-_- oe 45,130,517 15,098,321 
I ow bn cen Se wo ne wid alan ani 43,298,532 26,765,967 
Loans and bills receivable__-_________________-- 8,184,251 11,256,888 
Traffic and car-service balances receiv rable 55,&82,239 46 037,450 
Net balance receivable from a7ents and conductors- -| 45,401,145 43,402,158 
Miscellaneous accounts receivable_---- - - pabde 145,124,707?) 135,045,715 
Materials and supplies-_....-__.______._____-_- | 305,423,575 299,878 ,E13 
Interest and dividends receivable__.__________-_- 45,000,C5 45,845,269 
EE ee ge ee ae ee _| 2,683,394 a ass tar 
Other current seects. ......................- _-| 4, 306, 364 251 967 


Total current assets. --.-......____--- eee 


Selected Liahility Items— 








's1 ,045, 543, 022 








$943, 485, 226 


| 
Funded debt maturing within six months_a $54,( 057 7,300! $107,309,157 
Loans and bills payable-b_----..______________- | $337,367,189| $346,752,559 
Traffic and car-service balances payable_ ot ahs ] 69,859,403 61,664,712 


Audited accounts and wages 


Miscellaneous accounts payable 


eee ae 


211,504,808 
47,430,641 


203,143,165 
58,258,476 


Interest matured unpaid_--_-_-.._-_.__________-~ 257,830,547 180,735,973 
Dividends matured unpaid_---_-_-________- 4,639,692 4,852,497 
Funded debt matured unpaid___-_-________- 248,518,971 97,992,631 
Unmatured dividends declared. -___--_-_- a cay 12,894,561 11,903,426 
Unmatured interest accrued__-...__________-~- | 121,434,514 125,126,955 
Unmatured rents accrued. --_..........-.-...-- | 39,878,808 37,573,634 
Other current liabilities. ...._..-......_.___-.--_- | 16,653,162 14,919,801 


Total current liabilities - _- 


i$1, 367, 792 296 











21,142,923 ,839 





a Includes payments which will become due on account of principal of long- 
term debt (other than that in Account 764, funded debt matured unpaid) within 
six months after close of month of report. 
ess than two years after date of issue. c 


<i 


b Includes oblizations which mature 


Deficit. 





— 


Moody’s Daily Index of Staple 
Registers Sharp Advance. 


Most basic commodity prices engaged in a broad advance 


this week, although several registered declines. 


Commodity Prices 


Drouth de- 


velopments were responsible for the most important price 


changes, 


with wheat, corn, hogs and cotton leading the 


advance while hides suffered another sharp drop due to 
failure to keep the surplus, hides resulting from drouth 


relief purchases, off 


the market. 


Moody’s Daily Index of 


Staple Commodity Prices advanced 3.1 points to 144.6, very 
close to the year’s high. 
Eight of the 15 staples included in the Index registered 


gains during the week. 


rubber, sugar, 





In addition to those mentioned 
coffee and silver also gained ground ap= 








TOTAL LOADING AND RECEIPTS FROM CONNECTIONS. 





Week Ended- — 





July 28 1934. July 21 1934. July 29 1933. 











Cc hicago Rock Island & Pacific Ry- eam 21,384 20,987 20,956 
Illinois Central System______..-.------ 26,579 25,316 25,788 
St. Louis-San Francisco Ry_...-.------ 12,991 12,169 11,456 

i DE Pe LOPE EES OPTS ee 60,954 58,472 58,200 





The American Railway Association in reviewing the week 
ended July 21 reported as follows: 


Loading of revenue freight for the week ended July 21 totaled 614,864 
cars, which was an increase of 12,086 cars above the preceding week, but a 
reduction of 41,516 cars under the corresponding week in 1933. It was, 
however, an increase of 112,952 cars above the corresponding week in 1932. 

Miscellaneous freight loading for the week ended July 21 totaled 227,054 
cars, a decrease of 517 cars under the preceding week, and 10,483 cars 
below the corresponding week in 1933, but an increase of 49,469 cars above 
the corresponding week in 1932. 

Loading of merchandise less than carload lot freight totaled 158,592 cars, 
an increase of 794 cars above the preceding week this year, but 13,427 cars 
below the corresponding week in 1933, and 8,904 cars below the same 
week in 1932. 

Grain and grain products loading for the week totaled 47,138 cars, an 
increase of 4,070 cars above the preceding week, but 2,046 cars below the 
corresponding week in 1933. It was, however, an increase of 5,952 cars 
above the same week in 1932. In the Western Districts alone, grain and 
grain products loading for the week ended July 21 totaled 28,263 cars, a 
decrease of 5.148 cars below the same week in 1933. 

Forest products loading totaled 22,059 cars, an increase of 148 cars 
above the preceding week, but 7,147 cars below the same week in 1933. 
It was, however, an increase of 6,410 cars above the same week in 1932. 

Ore loading amounted to 32,496 cars, a decrease of 216 cars below the 
preceding week, but 4,489 cars above the corresponding week in 1933, and 
25,874 cars above the corresponding week in 1932. 

Coal loading amounted to 96,816 cars, an increase of 2,236 cars above the 
proceding week, but 21,434 cars below the corresponding week in 1933. 
It, was, however, an increase of 20,108 cars above the same week in 1932. 

Coke loading amounted to 4,502 cars, an increase of 86 cars above the 
preceding week, but a decrease of 2,012 cars below the same week in 1933. 
It was, however, an increase of 2,031 cars above the same week in 1932. 

Live stock loading amounted to 26,207 cars, an increase of 5,485 cars 
above the preceding week, 10,544 cars above the same week in 1933, and 
12,012 cars above the same week in 1932. In the Western districts alone, 
loading of live stock for the week ended July 21 totaled 22,600 cars, an 
increase of 10,927 cars above the same week in 1933. 

All districts except the Northwestern, Centralwestern and Southwestern 
reported reductions for the week ended July 21, compared with the corres- 
ponding week in 1933, but all districts reported increases compared with 
the corresponding week in 1932. 

Loading of revenue freight in 1934 compared with the two previous 
years follows. 
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| 1934. 1933. } 1932, 

Four weeks in January _.-..---- 2,177,562 | 2,924,208 2,266,771 
Four weeks in February ...-.--- 2,308 ,869 | 1,970,566 2,243,221 
Five weeks in March... _- 3,059,217 | 2,354,521 | 2,825,798 
Four weeks in April..--------- 2,334,831 | 2,025,564 2,229,173 
Four weeks in May.--..--.----- | 2,441,653 2,143,194 2,088,088 
Five weeks in June._--.------ 3,078,199 | 2,926,247 | 2,454,769 
Week ended July 7_..-.------- | 519,807 | 543,510 | 415,928 
Week ended July 14_._.-.-..-. 602,778 } 653,661 | 503,761 
Week ended July 21__..-----. 614,864 656,380 501,912 

, 0 ee Se eet 17,137,780 \ 15,197,851 ! 15,529,421 
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In the following table we undertake to show also the load- 
ings for the separate roads and systems for the week ended 
July 21 1934. During this period a total of 45 roads showed 
increases when compared with the corresponding week last 
year. The most important of these roads which showed 
increases were the Atchison Topeka & Santa Fe Ry. System, 
the Southern Pacific Co. (Pacific Lines), the Union Pacific 
System, the Great Northern Ry., the Chicago Milwaukee 
= Paul & Pacific Ry. and the Duluth Missabe & Northern 

y- 




















REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JULY 21. 


































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetiea 
Ratlroads. Fretght Loaded. from Connections. Ratlroads. Fretght Loaded. Jrom Connecttons. 
1934. 1933. 1932. 1934. 1933. 1934. 1933. 1932. 1934. 1933. 
Group B— 
uae tee es pi nee Rk oe S ey gt 167 , i 137 bi i 
r Réccoscdsas 883 630 632 262 217 tlanta Birmingham oast.. 879 6 601 
ey t Pe pedendawonh 2,546 2,914 2,602 3,793 4,743 Atl. & W. P.—West. RR. of Ala 630 913 491 775 1,060 
Boston & Maine....-.--..---- 7,057 8,190 6,789 8,498 9,930 Central of Georgia............ 3,572 4,564 2,904 2,374 2,747 
Central Vermont...-.-...----- 954 965 599 2,679 2,701 Columbus & Greenville......- 228 234 159 183 171 
BEGG COREE +t cnbenceesves 2,621 2,880 2,456 1,497 1,555 Florida East Coast........... 369 273 290 296 274 
N. Y. N. H. & Hartford.....-. 9,310 11,209 9,119 10,294 12,334 Sea 930 833 775 1,278 1,505 
CP — ae ee 642 742 556 961 1,031 Georgia & Florida............ 287 380 295 283 313 
| —__—_—__ — pode Northern.-_.... 1,188 1,333 1,082 4 a5 P $i 
ee 24,013 27,530 22,753 27,984 32,511 nois nt a 17,590 17,981 16,219 le 382 
Total. ..--- Louisville & Nashville. ....... 15,368 | 18,863 | 13,646 3,840 4,424 
Macon Dublin & Savannah_-_.. 230 191 171 287 299 
Group B— Mississippi Central. .........- 130 141 142 254 254 
Delaware & Hudson__..._.--- 4,882 5,343 4,484 5,913 6,973 ete ee D adie’ tt EE ee 1,557 1,843 1,593 1,203 1,308 
Delaware Lackawanna & West- 8,233 9,095 7,842 5,029 5,809 Nashville Chatt. & St. Louis. _- 2,414 2,695 2,268 2,332 3,282 
eee er 11,838 13,141 9,853 11,572 we Tennessee Central... .......... 332 346 235 540 563 
Lehigh & Hudson River...-.-.- 149 184 170 1,485 ,792 
Lehigh & New England...-.-. 1,759 1,636 1,276 921 1,073 CUNEL shesdeocsamidawe: ooel wil 52,560 41,008 22,973 26,852 
EARNER VER sc wines sencsueus 7,572 7,769 6,663 6,481 6,972 
REO 6 vk bcencadetéssecssne 1,913 2,463 928 35 25 Grand total Southern District..| 80,669 90,734 71,170 47,615 57,338 
New York Central.......-.... 20,280 23,083 16,171 24,797 28,975 ——S|_— | ——— 
New York Ontario & Western. 2,047 1,978 1,793 1,946 2,051 
Pittsburgh & Shawmut--.-.----- 360 511 445 22 27 Northwestern District— 
Pitts. Shawmut & Northern- -- 246 382 225 160 263 Belt Ry. of Chicago........_. 671 804 994 2,167 2,189 
Chicago & North Western..... 18,907 20,147 13,098 8,350 8,927 
POR cinerea 59,279 | 65,585 | 49,850] 58,361 | 68,375 || Chicago Great Western..._... 2,426 2,706 2.192 2,274 2,355 
Chic. Milw. St. Paul & Pacific.| 19.798 | 19,022 | 14,278 6,339 7,010 
Chic. St. Paul Minn. & Omaha 3,622 3,751 3,165 3,011 3,536 
Duluth Missabe & Northern. __ 10,408 7,188 1,934 226 62 
631 536 430 889 1,044 || Duluth South Shore & Atlantic| 1.258 917 470 368 350 
1,287 1,440 1,572 1,605 1,822 |} Elgin Joliet & Eastern.....__. 3,605 5,521 2,709 2,950 4,785 
6,958 8,718 7,039 9,374 | 12,445 || Ft. Dodge Des M. & Southern. 379 485 301 86 138 
5 2 37 6 67 Great Northern_.......______ 15,327 12,432 7,215 3,117 2,290 
213 184 291 116 113 || Green Bay & Western..._.... 481 532 459 314 385 
Detroit & Toledo Shore Line. -- 234 271 137 1,990 2,072 || Lake Superior & Ishpeming....| 1.305 2,188 a 70 109 
Detroit Toledo & Ironton. - -.- 2,124 1,664 1,445 890 846 || Minneapolis & St. Louls “enter 1,906 2,340 1,801 1,273 1,452 
Grand Trunk Western.....-..| 3,650 3,800 2,148 5,423 5,535 || Minn. St. Paul & 8.8. Marie._| 5,510 5,044 4,169 1,901 2,282 
Michigan Central. .......--.. 6,899 7,267 5,071 6,906 8,272 || Northern Pacific.........._.. 8,353 8,648 6,514 2,625 2,337 
Monongahela. ..........----. 3,210 4,054 2,815 223 256 Spokane International. _____ 232 280 a 183 149 
New York Chicago & St. Louls.| 5,045 4,932 4,756 7,508 8,685 || Spokane Portland & Seattle....| 1.229 978 1,068 1,450 968 
Pere Marquette.............. 4,847 4,906 3,522 3,676 4,425 
Pittsburgh & Lake Erie_.-_--.- 4,319 6,056 2,892 4,939 6,023 Total___.. a 95,417 92,983 60,367 36,704 39,324 
Pittsburgh & West Virginia..-- 888 1,575 916 849 1,049 a 
Pua bhscdindvnncdouae 6,040 5,845 5,389 6,571 7,258 
Wheeling & Lake Erie.......- 2,861 3,837 2,397 2,350 3,144 Central Western District— 
Atch. Top. & Santa Fe System.' 22,028 | 18,761 | 22,764 5,038 4,630 
TOV da diccisisdcewainued 49,265 | 55,113 | 40,857 | 52,374 | 63,056 || Alton.............__- nae Te 3,087 3,265 3,330 1,952 1,931 
Bingham & Garfield_________- 227 174 132 60 19 
Grand total Eastern District..| 132,557 | 148,228 | 113,460 | 138,719 | 163,942 || Chicago Burlington & Quincy..| 16,372 | 18,167 | 13,220 6,090 6,183 
S'S = =| |= || Chicago & Illinois Midland. -_-. 1,134 1,653 a 626 
Chicago Rock Island & Pacific. 11,396 12,587 12,465 5,801 6,726 
Allegheny District— Chicago & Eastern Illinois.___| 2,503 2,719 2,403 1,428 2,127 
Akron Canton & Youngstown.. 372 565 a 545 778 || Colorado & Southern......._. 816 677 595 1,012 896 
Baltimore & Ohio........-..- 26,498 31,601 22,060 13,081 15,404 Denver & Rio Grande Western. 1,681 1,339 1,195 2, — 1,919 
Bessemer & Lake Erie__....-.- 3,965 3,239 f 1,497 2,515 Denver & Salt Lake__________ 4 192 
Buffalo Creek & Gauley.....- 227 308 9 6 7 Fort Worth & Denver City___- 1,190 1,113 1,201 839 686 
Central RR. of New Jersey..--| 5,036 5,308 5,219 8,981 | 10,163 || llinols Terminal..........__. 1,880 2,040 a 895 1,070 
CD ihtnntreseWwanmewace 100 2 1 92 36 Northwestern Pacific._.______ 9/2 668 579 680 9 
Cumberland & Pennsylvania. -- 280 279 442 15 17 || Peoria & Pekin Union..___._.. 133 253 215 48 38 
Ligonier Valley .............. 63 59 53 20 31 Southern Pacific (Pacific) _ ____ 21,190 15,873 15,491 3,979 3,105 
i foe 828 1,046 926 1,989 2,104 St. Joseph & Grand Island. ___ 331 288 241 301 291 
b Penn.-Read. Seashore Lines. - 985 1,222 1,019 852 1,398 || Toledo Peoria & Western...._. 532 530 376 978 1,093 
a System......... 56,470 64,291 49,202 33,675 40,436 Union Pacific System_........ 11,646 11,065 10,195 6,800 6,310 
pO See 12,196 12,423 10,114 12,588 i* 3 8.0632 eR eee 153 181 98 7 4 
Union ( pittsburgh) ae 6,201 10,836 2,832 3,698 3,149 Western Pacific___._.__...____ 1,480 1,153 1,213 2,801 1,316 
West Virginia Northern... ... 32 66 20 2 0 
Western Maryland --..-....--- 3,207 3,8 2,110 4,525 4,576 A 98,954 | 92,740 | 85,905 | 41,363 | 39,370 
Total. ..........-..-.-.--- 116,460 | 134,791 | 94,791 | 81,566 | 95,868 Southwestern District— 
Alton & Southern._........ ren. 125 259 85 3,308 3,708 
Pocahontas District— Burlington-Rock Island_-_.---- 156 118 114 277 283 
Chesapeake & Ohio. _____- cool 19,488 22,953 15,812 9,541 9,349 Fort Smith & Western.__.____ 159 124 88 158 124 
Norfolk & Western........_.. 17,224 20,253 13,562 3,588 4,073 Gulf Coast Lines. ...__._.___- 2,236 2,126 1,697 1,125 976 
Norfolk & Portsmouth Belt Line 710 806 649 944 1,074 International-Great Northern. - 2,939 2,510 1,461 1,958 1,275 
WECs tec eies le. occ cee 3,424 3,661 2,620 637 536 Kansas Oklahoma & Gulf_-_-__- 156 161 133 876 809 
Kansas City Southern____.___ 1,487 1,489 1,318 1,381 1,362 
isis Sida hc te cence 40,783 47,673 32,643 14,710 15,032 Louisiana & Arkansas..._._.__ 1,233 1,224 1.333 784 5 
= S| SSE | SS | Louisiana Arkansas & Texas__-_ 103 116 a 333 235 
Southern District— Litchfield & Madison......._. 262 311 67 772 720 
Group A— Midland Valley.............- 586 480 437 185 156 
Atlantic Coast Line. ......... 5,961 6,160 5,665 3,943 4,674 Missour! & North Arkansas_-__- 96 147 58 232 274 
eae 955 1,185 648 1,181 1,595 Missourl-Kansas-Texas Lines_._ 4,636 4,564 4,528 2,650 2,266 
pe eso & Western Carolina 520 564 388 701 681 Missouri Pacifie...........___ 14,102 15,245 12,872 7,451 7,123 
Durham & Southern......._.. 139 133 121 245 342 Natchez & Southern._..._.._. 44 61 35 16 28 
Gainesville Midland..._.._._- 49 51 39 69 76 Quanah Acme & Pacific_______ 113 63 80 90 104 
Norfolk Southern. ..........- 1,451 1,507 1,276 805 974 St. Louis San Francisco... 7,718 7,296 7,626 3,016 3,246 
Piedmont & Northern._..-.... 395 482 363 676 969 St. Louis Southwestern - - 2,006 2,006 1,943 1,542 1,468 
Richmond Fred. & Potomac... 337 415 293 2,995 3,944 Texas & New Orleans. -__- 5,500 5,069 4,607 2,032 2,089 
Seaboard Air Line..._.....__- 6,394 6,721 5,617 2,903 3,472 "Tene & PAS. «3c cnncce 4,537 3,541 3,311 3,715 3,408 
Southern System. -_........... 18,477 20,791 15,607 10,600 13,026 Terminal! RR. Assn. of St. Louis 1,818 2,300 1,852 2,056 2,665 
Winston-Salem Southbound. -_ 120 165 145 524 733 Weatherford M. W. & Northw- ¢ 21 63 33 35 
II vice msindine anni weke + annct 34,798 38,174 30,162 24,642 30,486 (0 Ree ee 50,024 49,231 43,576 33,990 33,149 








































































































































a Not available. b Pennsylvania~-Reading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR., formerly part of Pennsylvania 


RR., and Atlantic City RR., formerly part of Reading Co. 
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Reviewing World Conditions and American Business 
Guaranty Trust Co. of New York Cites Dependence 
of United States Industry on Foreign Markets— 
Points to Need of Accepting Imported Commodities. 

“Whether we like it or not,” says the Guaranty Trust Co. 
of New York, “the fact remains that our economic structure 

has been developed and our productive capacity adjusted to a 

type of output that is dependent on foreign markets; and 

those markets depend absolutely on our willingness to accept 
foreign goods and services in exchange for our own.” These 
comments are made by the Guaranty Trust Co. in “The Guar- 
anty Survey,” its review of business and financial conditions 
in the United States and abroad, published July 30. The 













“Survey” observes that “our concern in international trade 
is not merely a matter of the refusal of other nations to pur- 
chase our goods if we are not willing to buy theirs; it is an 
economic impossibility for foreign countries to take our prod- 
ucts unless we, by accepting imported commodities, provide 
foreigners with the means to pay.” Continuing, the “Sur- 
vey” says: 

While there is an abundance of irrefutable statistical evidence that the 
physical volume of trade in most of the nations of the world has shown an 
appreciable increase during the last several months, and while close observers 
have been reporting for some time that the general tone in foreign business 
quarters has been unmistakably better, there are some who hold a less opti- 
mistic view. Chiefly their concern centers around political, not economic, 
developments. Among the factors that they find disturbing are the political 
unrest in some nations—particularly the unsettlement in the Far East and 
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the acute situation surrounding the Governments in Germany and Austria— 
and the inability of the nations to agree on a disarmament policy and the 


resulting tendency toward a costly competitive armament race. These 
political difficulties tend to impair confidence and retard recovery. On the 
other hand, economic trends, in the final analysis, usually determine the 
course of political events; and social and governmental crises that appear 
very threatening now may vanish quickly under the influence of improved 
economic conditions. 


Our “Stake” Abroad. 


It seems difficult for many American business men not directly engaged 
in dealings in commodities and services with foreign nations to comprehend 
fully the relationship between their profits and conditions abroad. To state 
the matter simply, the individual business man becomes involved in develop- 
ments abroad because he constitutes part of a domestic economic system that 
is highly concerned with international factors. Any occurrence abroad that 
either improves or retards our economic progress in general will affect his 
profits in a similar manner. Very few types of business, if any, have been 
able to run contrary to the forces of recession in general business during 
the last few years. 

The “stake” that our general economic organism has in developments 
abroad, while at times somewhat indirect, is by no means obscure. First, 
and without a doubt the most important, a sure method of easing political 
tension in many parts of the world is by bettering economic conditions and 
improving the standard of living. Business confidence, on which actual 
business commitments are based, would be greatly furthered by a cessation 
of political disorders in some parts of the world. 

Second, an improvement in world economic conditions would be almost 
automatically followed by a greater stability in international monetary con- 
ditions and by a clearing up of the exchange difficulties that have seriously 
disrupted the normal flow of international trade. These developments, in 
turn, would greatly facilitate international currency stabilization and the 
elimination of destructive trade barriers, with highly beneficial effects on 
international trade, including that of the United States. 

Our third source of interest in foreign affairs lies in the fact that this 
country since the war has grown into one of the leading creditor nations of 
the world. Disregarding the war debts, foreign countries are indebted to 
the United States to the extent of billions of dollars, excluding short-term 
credits. This financial stake is made up of direct and portfolio investments ; 
the latter are mostly payable in gold and composed of holdings by Amer- 
icans of securities of foreign governments and their political subdivisions 
and of securities of foreign corporations. An improvement in economic con- 
ditions in these debtor nations would provide their governments with sources 
of taxation with which to meet service payments, while the advantages of 
security holdings in a private corporation whose business is operating profit- 
ably are obvious. 

The subject of American investments abroad is closely related to that of 
our monetary policies and foreign trade. In order to meet interest and 
principal payments on these debts, foreign nations must be able to acquire 
the dollar exchange necessary for the transactions. With a vast portion of 
the world’s gold held by the United States, the acquisition of this exchange 
can be effected only by exporting commodities and supplying services to 
this country; but our present tariff barriers and the fall of the dollar after 
currency debasement have placed serious obstacles in the way of importing 
goods into the United States. 

A broad economic improvement, then, would go far in untangling the 
present confusing state of international trade and exchange; first, by clear- 
ing the way for a reduction in the foreign trade barriers that have been 
imposed for the purpose of national economic defense ; second, by eliminating 
the necessity of the network of exchange restrictions throughout the world; 
and, third, by placing foreign nations in a better position to purchase our 
goods and thereby furthering the expediency of reducing our tariffs under 
the powers granted to the President by the reciprocal Tariff Act passed by 
the last Congress. 

Importance of Our Foreign Trade. 

It is not only the investor in foreign securities, the American corporation 
with plants abroad, the exporter, the importer, the international banker, and 
the worker engaged in producing goods for the foreign market that depend 
for their prosperity on conditions in other countries. Not some, but all, of 
the people feel the effects of developments abroad, whether they realize it 
or not. It has already been pointed out that the depression is a world-wide 
upheaval, and it is hardly necessary to add that the effects of this inter- 
national crisis have not been limited to certain groupe. Workers, farmers, 
and business men in the interior have suffered as much as anyone else. 
Such individuals, having no direct contacts abroad, may regard themselves 
as the victims of a purely domestic situation; but they are not. Their 
plight is a result of a cataclysm that engulfed a highly integrated world 
economic system, and their prosperity can be restored only by developments 
that are as truly international in scope as the system of which they are a 
part. 

Any turning back from the existing economic structure to one of isolation 
would require readjustments that would impose unwarranted hardships on 
practically every individual in the nation. Such a reversal of policy is 
advocated by some extremists, but it is not likely to be considered as a 
serious practical possibility. 

Internationalism does not mean giving all and receiving nothing, as some 
would have us believe; nor does it mean that the United States Government 
must become involved in irrelevant political intrigues in all parts of the 
world. It does mean, however, a co-operation by the Government and 
business with those international efforts that will tend to bring the most 
good to all nations and particular benefit in the long run to the American 
people. Greater knowledge and more accurate appraisal of world economic 
conditions will be of inestimable value to American business interests, 
especially when it is fully realized that recovery is not a domestic, but an 
international, problem. 


eee 


Country’s Foreign Trade in June—Imports and 
Exports. 

The Bureau of Statistics of the Department of Commerce 
at Washington on July 28 issued its statement on the 
foreign trade of the United States for June and the six 
months ended with June, with comparisons by months 
back to 1929. The report is as follows: 


United States exports increased during June, while imports declined. 
Exports, including re-exports of foreign merchandise, were valued at $170,- 
574,000 in comparison with $160,207,000 in May. General imports which 
include goods entered for consumption immediately upon arrival, plus 
goods entered for storage in bonded warehouses, were valued at $136,- 
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082,000, as compared with $154,647,000 in May. The export surplus of 
merchandise totaled $34,492,000 in comparison with an export surplus of 
$5,560,000 in May 1934 and an import surplus of $2,407,000 in June 1933. 

Goods entered into bonded warehouses declined from $24,783,000 in 
May to $19,650,000 during June, while withdrawals from bonded ware- 
houses increased from $17,003,000 in May to $18,618,000. June imports 
for consumption, which include goods entered immediately upon arrival 
plus withdrawals from bonded warehouses, dropped from $146,866,000 in 
May to $135,048,000 in June, thus showing a smaller percentage decline 
than in the case of general imports. 

The upward movement in exports during June, amounting to 6.5% as 
compared with a normal seasonal decrease of about 5%, caused the season- 
ally adjusted index to advance to 50% of the 1923-1925 average, or to 
about the same level reached in March and April of this year. The reduc- 
tion of 12% in imports, as compared with the usual decline of 7%, brought 
the adjusted import index down to 44% of the 1923-1925 average in June 
from 47% in May. 

In comparison with the same month of 1933, the value of exports and 
imports in June 1934 was 42% and 11% greater, respectively. The volume 
of exports in June was about one-fourth larger than in the same month of 
1933, while that for imports was about the same as a year ago. From 
April to June 1933, the quantity of imports had increased 38%, partly as 
a result of forward buying in anticipation of a decline in the exchange value 
of the dollar, while during the same period of 1933 exports advanced only 
14%. 

Exports and imports for the first half of 1934 increased 55% and 46%, 
respectivly, in value as compared with the same period of 1933. For the 
fiscal year ended June 30 1934, the value of exports, aggregating $2,009,- 
000,000, was 42% greater than in the preceding 12-month period, and about 
5% greater than in the year ended June 30 1932. Imports, totaling $1,721,- 
000,000 for the year 1933-34, showed a gain of 47% over the preceding fiscal 
year but they were slightly below the value for 1931-32. 

Exports of crude materials showed the largest increase for the month, the 
gain in this class amounting to $9,028,000 out of the total export gain of 
$10,786,000. Smaller increases were also recorded in semi-manufactures 
and finished manufactures. Exports of foodstuffs declined moderately. 

The increase of $11,331,000 in unmanufactured cotton exports, which in 
May had declined substantially, was the major factor in the advance in 
crude material exports. Leaf tobacco, another important commodity in 
the crude materials group, declined during June. 

Finished manufactured exports reached a total value of $78,108,000 in 
June in comparison with $76,191,000 in May and $83,440,000 in April. 
Principal finished articles contributing to the June increase included mining, 
well and pumping machinery, gasoline, kerosene, agricultural machinery 
and implements, electric refrigerators and passenger automobiles. Motor 
trucks and busses, radio apparatus, and cotton, wool and silk textile manu- 
factures declined slightly in value during June. Among the semi-manu- 
factures, refined copper exports increased considerably. 

The principal changes among the foodstuff exports included declines in 
lard, fish, wheat, wheat flour and vegetables, and increases in condensed 
and evaporated milk, and dried and canned fruit. 

A considerable part of the decline in total imports during June was due 
to a reduction in sugar imports from the Philippine Islands. Furthermore, 
imports of meats, fruits and vegetables, coffee, textile manufactures, hats 
of straw, raw silk, undressed furs, hides and skins, flaxseed, unmanu- 
factured cork, and sodium nitrate from all sources showed declines. Among 
the great groups of import commodities seven declined in value during 
June, while four groups, namely. vegetable products, inedible, wood and 
Paper, non-metallic mineral products and metals and manufactures in- 
creased slightly. All of these latter groups reached the highest level for any 
month so far this year. 





TOTAL VALUES OF EXPORTS, INCLUDING RE-EXPORTS AND 
GENERAL IMPORTS, 


(Preliminary figures for 1934 corrected to July 25 1934.) 
Gold and Silver. 




































































June. 6 Months Ending June. 
Increase(+-) 
1934. 1933. 1934. 1933. Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Gold— Dollars. | Dollars. Dollars. Dollars. Dollars. 
eC er ee 6,586 4,380 13,213 93,704 —80,491 
pO eee ee 1,136 852,387 183,514 | +668,873 
Excess of exports....| --.--- OO! ccaweae lh) ‘wtaboas 
Excess of imports..._} 63,705 | --.--- 839,174 89,810 
Silver— 
A Eee OT ee 2,404 343 7,725 2, +4,925 
pe ree ee 5,431 15,472 19,365 26,578 —7,213 
pO aes a ee ees eee 
Excess of imports__.-__ 3,027 15,129 11,640 23,778 
Exports and Imports of Merchandise, by Months. 
1934. 1933. 1932. 1931. 1930. 1929, 
Exports, Including 1,000 1,000 1,000 1,000 1,000 1,000 
Re-ezporis— Dollars. | Dollars. | Dollars. | Dollars. | Dollars, | Dollars. 
MEE icudvehveudn 172,224] 120,589) 150,022} 249,598] 410,849) 488.023 
FOUND sedeccucces 162,805} 101,515| 153,972) 224,346) 348,852) 441,751 
=e 191,015} 108,015} 154,876} 235,899) 369,549) 489,851 
; ee ee eee 179,437|° 105,217) 135,095) 215,077) 331,732) 425,264 
PN irene sawebuinae 160,207| 114,203} 131,899) 203,970) 320.035) 385,013 
Mas 4 oure Saesawes 170,574| 119,790] 114,148] 187,077] 294,701) 393,186 
SN ibn sesnawiin dh -? boda 144,109} 106,830) 180,772) 266,762! 402,861 
SER cccntnumasadt, .sacson 131,473} 108,599] 164,808) 297,765) 380,564 
Pccélocuniedl! Sacnos 160,119] 132,037} 180,228) 312,207; 437,163 
| ees 193,069| 153.090} 204,905) 326,896) 528,514 
Peicacccscl “sabase 184,256| 138,834) 193,540) 288,978) 442,254 
DE ctdnndewenl.: pases 192,638} 131,614| 184,070) 274,856) 426,551 
6 months ending June/1,036,262| 669,329) 840,012/1,315,967|2,075,717|2,623,088 
12 months ending June|2,041,927| 1,440,333) 1,948,335|3,083 ,429|4,693 ,626|5,373.456 
12 months ended Dec.| ---.-.-- 1,674,994/1,611,016|2,424,289/3,843,181/5,240,995 
General Imports— 
eee 135,513 ,006| 135,520} 183,148) 310,968) 368,897 
ee 132,656 83,748| 130,999) 174,946) 281,707) 369,442 
BE piktibinwhieenie 157, 94,860} 131,189} 210,202} 300,460) 383,818 
po eee 146,52 88,412) 126,522} 185,706) 307,824) 410,666 
We cs ittis & stince ah dees 154,647| 106.869] 112,276) 179,694) 284,683) 400,149 
Ste tetanteedaccee 136,082} 122,197) 110,280) 173,455 250,343] 353,403 
Peta ckbkdaticcsoedl “sects 142,980 79,421| 174,460} 220,558) 352,980 
BEE. Sicdsiedrcosl © dweoad 154,918 91,102| 166,679) 218,417) 369,358 
ES RTE aa 146.643 98,411] 170,384) 226,352) 351,304 
3 EE 150,867| 105,499) 168,708) 247,367) 391,063 
RS cascedl § coubad 128,541| 104,468} 149,480) 203,593) 338,472 
POR bacscccckwel ' svided 133,518 97,087} 153,773) 208,636} 309,809 
6 months ending June] 863,330] 592,092] 746,786/1,107,151)1,735,985|2,286,375 
12 months ending June! 1,720,797] 1,168,080] 1,730,270|2,432,074/3,848,971/4,291,888 
12 months ended Dec.| —--.---- 1,449,559! 1,.322,774!2,090,635!3,060,908/4.399,361 






































Merchandise. 
June. 6 Months Ending June. | 
re ETN eS ee anne —| Increase (+) 
1934. 1933. 1934 1933 Decrease(—) 
Se ee 1,000 | 1,000 | 1,000 1,000 1,000 
Dollars. | Dollars. Dollars. Dollars. Dollars. 
WN iiaGéssavewad 170,574 | 119,790 | 1,036,262 669,329 + 366,933 
DR caktwenwvenved 136,082 | 122,197 863,330 592,092 | +271,238 
Excess of exports...-| 34,492 | -...- 172,932 77,237 
Excess of imports -- _- — Oy 6 aie 55 BE wose ene 





EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS. 





























Gold. Stloer. 

1934. . 1933. } 1932. , 1931. | 1934. , 1933. ; 1932. ) 1931. 

1,000 | 1,000 | 1,000 | 1,000 | 1,060 | 1,000 | 1,000 | 1,000 

Ezports— Dollars.| Doliars.| Doliars.| Dollars.| Dolars.| Dollars.| Doliars.| Dollars. 
pS 4,715 14) 107,863 54 859} 1,551; 1,611) 3,571 
February......- 21,521/128,211 14 734 94 1,638 
Bhs chewsoun 44| 28,123) 43,909 26 665 269 967| 2,323 
72 37; 16,741| 49,509 27; 1,425 193) 1,617) 3,249 
Ewentadvaéws 1,780| 22,925|/212,229 628; 1,648 235; 1,865) 2,099 
,. eae 6,586) 4,380)226,117 40) 2,404 343) 1,268) 1,895 
————EEE ----| 85,375) 23,474; 1,009 énool ~ere 828; 2,305 
a aa .---| 81,473) 18,067 39 aioe . ee 433) 2,024 
September... .-.- aves +282 28,708 ével Caer 2,183 
a ----| 34,046 61/398 ,604 ----| 2,281) 1,316) 2,158 
November. ...-.- soval,.ee 16| 4,994 — 464 875 872 
December. - ---.- ----| 10,815 13| 32,651 oe 590; 1,260; 2,168 
6mos.end. June} 13,213) 93,704|767,838 789| 7,725) 2,800) 8,269) 14,776 
12 mos. end. June}286, 161) 135,393|1233844| 107,094) 23,968) 8,380) 19,979) 38,931 
12 mos. end. Dec ..--|366,652|809 ,528 | 466,794 .---| 19,041) 13,850) 26,485 
1,947|128,479| 34,913) 34,426) 3,593) 1,763) 2,097) 2,896 

452.622) 30,397| 37,644) 16,156) 2,128 855| 2,009) 1,877 

37,380| 14,948) 19,238) 25,671; 1,823) 1,693) 1,809) 1,821 

54,785| 6,769) 19,271| 49,543) 1,955) 1,520) 1,890) 2,439 

35,362| 1,785) 16,715) 50, 4,435| 5,275) 1,547) 2,636 

70,291} 1,136) 20,070) 63,887| 5,431) 15,472) 1,401) 2,364 

----| 1,497) 20,037) 20,512 ----| 5,386) 1,288) 1,663 

1,085| 24,170) 57,539 ----| 11,602! 1,554) 2,685 

1,545| 27,957) 49,269 ----| 3,494) 2,052) 2,355 

----| 1,696) 20,674) 60,919 ----| 4,106) 1,305) 2,573 

----| 2,174) 21,756) 94,430 ----| 4,083) 1,494) 2,138 

----| 1,687|)100,872| 89,509 ----| 4,977) 1,203) 3,215 

6 mos. end. June/852 ,387/| 183,514) 147,850/239,941| 19,365| 26,578| 10,753) 14,034 
12 mos. end. June|862 ,071|398,979|520 ,028|403,796| 53,013) 35,474) 25,384) 33,522 
12 mos. end. Dec ----!193,197'363,315'612,119 .---! 60,225! 19,650! 28,664 























TOTAL VALUES OF DOMESTIC EXPORTS AND IMPORTS FOR 
CONSUMPTION OF THE UNITED STATES. 


Merchandise—Domestic Exports and Imports for Consumption by Months. 














1934. 1933. 1932. 1931. 1930. 1929. 

Domestic Exrports— 1,000 1,000 1,000 1,000 1,000 1,000 
Dollars. | Doliars. | Dollars. | Dollars. | Dollars. | Dollars. 
PT 169,581) 118,559) 146,906) 245,727) 404,421} 480,382 
ee 159,671 99,423; 151,048) 220,660! 342,901) 434,535 
Ey sinbraininiiminiami 187,495) 106,293) 151,403) 231,081) 363,079| 481,682 
Dh pnesbrasenniae 176,499; 103,265) 132,268) 210,061! 326,536) 418,050 
(See ee 157,171) 111.845) 128,553) 199,225) 321,460) 377,076 
Qbtssabinciczuaed 167,957) 117,517) 109,478) 182.797| 289,869) 386,804 
Gt citdncetoncatsiel « tetons 141,573| 104,276) 177,025) 262,071) 393,794 
DE iwictewssnet see on 129,315} 106,270) 161,494) 293,903) 374,533 
ee eee 157,490} 129,538; 177,382) 307,932! 431.801 
ee ae 190,842; 151,035; 201,390) 322,676; 522,378 
PE cbccecendsl “eondus 181,291; 136,402); 190.339) 285,396) 435,480 
eee ee 189,808; 128,975) 180,801) 270,029) 420,578 
6 months ending June}1,018,373| 656,902) 819,656)1,289,551|2,048,166|/2,578,529 


12 months ending June} 2,008,692) 1,413,397) 1,908,087|3,031,557|4,617,730|5,283,938 





Imports for Consump|tion— 








128,738; 92,718) 134,311) 183,284) 316,705) 358,872 
125,010) 84,164) 129,804) 177,483) 283,713) 364,188 
153,075} 91,893) 130,584) 205,690) 304,435) 371,215 
141,143) 88,107) 123,176) 182,867) 305,970| 396,825 
146,866) 109,141) 112,611) 176,443) 282,474) 381,114 
135,048} 123,931) 112,509) 174,516) 314,277] 350,347 
ossese 141,018 79,934) 174,559) 218,089) 347,133 
canteen 152,714) 93,375) 168,735) 216,920) 372,757 
aseess 147,599) 102,933) 174,740) 227,767) 356,512 
saseee 149,288) 104,662) 171,589) 245,443) 396,227 
wieseu 125,269| 105,295) 152,802) 196,917| 332,635 
dudgus 127,170; 95,898) 149,516) 201,367) 302,692 
6 months ending June} 829,881) 589,954) 742,995/1,100,283)1,807,574|2,222,561 




















12 months ending June! 1 ,672,940| 1,172,051|1,734,936|2,406,786'3,915,530!4.253 454 





Increase of 0.3 of 1% in Retail Prices of Food During 
Two Weeks Ended July 17 Reported by United 
States Department of Labor. 

Retail prices of food advanced 0.3 of 1% during the two 
weeks’ period ended July 17, Commissioner Lubin of the 
Bureau of Labor Statistics of the United States Department 
of Labor announced July 31. The strengthening in prices 
which began the latter part of April placed the current 
average at 109.9% of the 1913 level. Two weeks ago the 
index was 109.6, four weeks ago, 109.1; and six weeks ago, 
108.4. “Retail food prices have shown an accumulated 
rise of 24% since April 24, when the index was 107.3,” 
Mr. Lubin said. ‘The present level is at the highest point 
reached during the past 30 months,” he said, ‘“‘being slightly 
above Jan. 15 1932, when the index was 109.3.’’ Mr. 
Lubin continued: 

As compared with the index 90.4 for April 15 1933, the low point reached 
during the past few years, current prices are up by 214%%. They are 
5% higher than on July 15 1933 and approximately 9% above the level 
of two years ago, when the index numbers were 104.8 and 101.0, respectively. 

Of the 42 articles included in the index, 17 showed advancing prices, 
9 declining prices, and 16 remained at the level of two weeks ago. The 
important articles showing price increases were cabbage, sugar, eggs, 
bacon, tea, bread, lard, raisins, sliced ham and cheese. Lower prices 
were shown for white potatoes, onions, leg of lamb, pork chops, evaporated 
milk, butter and macaroni. Among the important items which showed 


no change in average prices during the two weeks were red salmon, fresh 
milk, wheat flour, corn meal, rice, coffee, wheat cereal and prunes. 
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Of the 51 cities covered by the Bureau, advances occurred in 31. De- 
creases were registered in 17, and 3, Butte, Newark, and Portland, Me., 
showed no change during the two weeks. 

The 0.7 of 1% increase in cereal foods was the largest recorded for any 
of the groups of items. The present index, 147.7, is 154% higher than 
for July 15 1933, and 22% above July 15 1932, when the indexes were 
128.0 and 121.2, respectively. 

Meat prices registered the second largest increase for any of the groups 
and advanced 0.4 of 1%. The present index is 120.5 and is higher by 
164%% than for July 15 1933, when the index was 103.5. This index, 
however, is 1.7% below the level of two years ago, when the figure was 
122.6. Meat prices have shown a steady increase since the beginning of 
the year and present prices are nearly 204% higher than on Dec. 19 1933, 
when the rise began. The other foods group which includes sugar, coffee, 
tea and vegetables, advanced 0.2 of 1%. The present level, with an 
index of 101.4, is 8% below the corresponding period a year ago, and 7% 
above two years ago, when the indexes were 110.3, and 94.8, respectively. 
Dairy products, on the other hand, showed a decline of 0.3 of 1%, with 


present prices 3.2% higher than last year and slightly more than 10% 
above two years ago. 


The following is also taken from Mr. Lubin’s announcement 
of July 31: 

Prices used in constructing the weighted index numbers of the Bureau 
are based upon reports from all types of retail food dealers in 51 cities and 
cover quotations on 42 important items. The index is based oa the 
average price of 1913 as 100.0. Comparisons of the current index with 
the indexes for the past five bi-weekly periods, one year ago and two 
years ago, are shown in the following table. 











INDEX NUMBERS OF RETAIL PRICES OF FOOD. (1913=100.0.) 
cl 
July 17| July 3 |\June 19) June 5 |May 22\July 15\July 15 
1934. | 1934. | 1934. | 1934. | 1934. | 1933. | 1932. 
DUE. 6 cdc cai 109.9 | 109.6 | 109.1 | 108.4 | 108.4 | 104.8 | 101.0 
| Se 147.7 146.6 146.5 145.7 144.4 128.0 121.2 
aia eat 120.5 | 120.0 | 117.8 | 116.1 | 115.3 | 103.5 | 122.6 
Dairy products.._...... 100.8 | 101.1 | 101.1 | 100.4 | 99.9| 97.7| 91.4 
Gr SONG cccvacbéawl 101.4 101.2 101.2 101.2 102.7 110.3 94.8 





Dallas, with an increase of 3.3%, showed the greatest advance of any 
of the 31 cities recording a price rise. Other cities registering price ad- 
vances of 1% or more were Birmingham, Bridgeport, Butte, Charleston, 
Columbus, Fall River, Houston, Jacksonville, Los Angeles, Minneapolis, 
New Haven, Omaha, Portland, Ore., and St. Paul. 

Of the 17 cities showing decreases, Denver, where prices declined 2% 
recorded the greatest price drop. Detroit and Manchester are the only 
other cities showing decreases of 1% or more. Eight of the cities showing 
lower prices decreased by 4%% or less. Retail food prices in Washington, 
D. C., were 0.6 of 1% lower. 

As compared with July 15 of last year all of the 51 cities covered showed 
material advances. Philadelphia, with an increase of approximately 
11%, showed the largest advance. In Washington, D. C., the increase 
was 7.6%. 

Compared with the corresponding period of two years ago, all of the 
51 cities covered showed increases. The largest advance for the two- 
year period occurred in Houston, where food prices advanced by nearly 
18%. Chicago, with an average increase of approximately 2%, showed 
the smaliest price rise. Retail food prices in Washington, D. C., are 
now 8% above two years ago. 

The following table shows the percent change which has taken place 
in each city and in the individual tood items during the past two weeks 
and since a year ago and two years ago. 

CHANGES IN RETAIL FOOD PRICES (BY CITIES). 


















































Per Cent Change on Per Cent Change on 

July 17 1934 July 17 1934 

Compared with Compared with 
City. —_—— — City. ——__-— —_-_ ——— 
July 15\|July 15, July 3 July 15;July 15, July 3 
1932. 1933 1934. 1932. 1933. 1934. 
Atlante. ...... +7.5 +6.2 +0.3||Minneapolis _..| + 14.3 +6.6 +1.3 
Baltimore... - +9.2 +8.8 0.0)|Mobile. ....... +8.8 +65.4 +0.6 
Birmingham...| +6.9} +5.0] +1.3||Newark._._._. +5.6} +8.9 0.0 
__ ORE +7.5| +3.6| +0.7||New Haven....| +8.7) +7.3| +2.2 
Bridgeport-_--_- +8.0 +7.1 +1.4||New Orleans__- +9.5| +3.7 +0.4 
Buffalo........ +8.6 +5.4| —0.5||New York... - +7.7 +7.1} —0.6 
.. ae +5.9 +2.7 +1.5}|| Norfolk ....... +4.1 +8.8 +0.5 
Charleston... _. +3.4 +6.9 +1.4|;Omaha_-___.._- +16.5 +6.9 +2.2 
Chicago. .....-. +1.9 +0.8} —40.1||Peoria ........ +11.5 +4.4 +0.8 
Cincinnati_.._- +9.2} +4.8| +0.9||Philadelphia._..| +11.8} +10.8} +0.1 
Cleveland -_._- +9.3| +4.2| —0O.3)|Pittsburgh---.-- +10.9| +5.7) —0.6 
Columbus- -- .- +11.5 +5.5| +1.4||Portland, Me_- +6.7 +4.1 0.0 
eee +16.1 +8.6 + 3.3|| Portland, Ore_- +5.1 +3.7 +1.1 
Denver ....... +7.4 +0.1] —2.0|| Providence _._- +6.7 +2.44 +0.6 
a +12.3 +7.2| —1.2)}|Richmond_...- +11.5) +10.2 +0.3 
Fall River__.._ +9.7 +4.5| +1.4 | Rochester ees +10.4| +6.8| —0.3 
Houston _._... +17.9 +9.2 +1.9/|/%¢. Louis.....- +10.5 +2.7| —0.2 
Indianapolis _..| +4.3} +0.9| +0.3)|St. Paul._____- +14.44 +8.1] +1.4 
Jacksonville _..} + 13.8 +8.6 +1.2||Salt Lake City. +8.4 +2.3 -0.1 
Kansas City_..| +13.7 +5.4| +0.7 lSan Francisco - - +8.0) +4.44 —0.1 
Little Rock....| +10.1] +10.6] +0.6||Savannah _.__- +11.1] +46) +0.3 
Los Angeles_.__| +8.2) +4.1| +1.4//Scranton .____- +8.0| +2.7| —0.5 
Louisville _.... + 12.1 +2.0| —0.8||Seattle......_- +4.1 +1.6 +0.5 
Manchester.._.| +11.3] +3.7]| —1.1||Springfield, Il_} +9.7] +0.9} +0.6 
Memphis--...- rT il.i +7.0| —0.9 ees D.C. +8.0 +7.6| —0.6 
Milwaukee _.._ +6.8 +0.8 —0).7\|United States__ +8.8 +4.9 +0.3 

BY CUMMODITIES. 
Per Cent Change on Per Cent Change on 

July 17 1934 July 17 1934 

Article. Compared with Article. Compared with 
July 15;July 15) July 3 July 15|July 15) July 3 
1932. 1933. 1934. 32. 1933. 1934. 
Sirloin steak...}| -—6.8|} +10.4 +0.9||Wheat cereal_- +7.5 +6.1 0.0 
Round steak...}| —6.5) +11.1 +. Ss caknewa ee +24.2| +32.3 0.0 
Plate beef__._. —6.2 +9.4 +1.0}|Macaroni---.-- +2.6 +4.7|) —0.6 
Chuck roast...} —8.3| +9.2] + 0.6||Bread, white_.| +20.6) +13.9) +1.2 
Rib roast_..... —9.2} +8.1} +0.4||Bananas.__._- +0.9} —6.4) +0.9 
Ham, sliced --- +7.5| +20.6 +0.8}|/Oranges_....-- +16.2| +33.7| —2.1 
Pork chops..-- 0.0] +40.1| —1.9|)Potatoes, white} +10.5| —41.7) —4.5 
Bacon, sliced__| +23.2} +25.9| +2.5||\Cabbage +3.0| —29.2} +6.3 
Lamb, leg of... +5.2} +17.5| —2.6 16.7 +2.1] —3.9 
HOME. cae nabow +0.4| +12.9 +0.9 -15.7 +5.4 +1.0 
Salmon, red...| — 12.6] +10.8 0.0|| Prunes -_.....-.- +23.4| +23.4 0.0 
Lard, pure.___| +23.5) +4.0| +1.0)/Tomatoes,can’d| +10.5) +15.4 0.0 
Veg. lard sub..} —2.1} +1.1 0.0);\Corn, canned..| +7.6|) +14.1 0.0 
Eggs, _.--| +15.4] +8.2] +3.5]|Peas, canned_.| +30.7| +29.7 0.0 
ee +25.9| —2.6| -—0O.7||Pork and beans} -—5.7 0.0} —1.5 
Milk, fresh_...] +4.7| +7.7 0.0||Beans, navy_._| +14.0| +3.6 0.0 
Milk, evap_--- +3.1} —1.5} —1.5||Oleomargarine _ 6.2] +2.3 0.0 
_ ere +7.7| +0.4| +0.4/|/Sugar_......... +14.0) +3.6| +3.6 
Flour, wheat.-} +53.1) +22.5 0.0}| Coffee. ...-..- —7.4) +1.9 0.0 
Corn meal_.._. +15.8}) +18.9 Fe +0.7| +10.6 +1.3 
Rolled oats__..| —10.5) +15.3 0.0}| Peaches, canned odinal ebieie +0.5 
Corn flakes_...| —1.1 +1.2 0.0|| Pears, canned _- rte Pcp 0.0 
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“Annalist” Week!y Index of Wholesale Commodity 
Prices Higher for Week of July 31—Monthly 
Average for July Up 0.1 Point. 

The ‘‘Annalist’”’ weekly index of wholesale commodity 
prices shows a gain of 0.4 point, the figure for July 31 being 
114.9, against 114.5 for July 24. The rise, the ‘“Annalist” 
said, was due to improvement in farm and food products 
prices. The “Annalist’’ further announced: 

Corn, wheat and cotton prices showed substantial gains. Eggs showed 
the sharpest gain for the foods. Hides and lubricating oils registered 
the largest declines for the week. Cotton yarn and worsted yarns declined 
slightly. 

The monthly average for July shows a slight increase of 0.1 point to 
114.4, a new high for the year. The index shows a gain of 10.6% over 
July of last year, and on a gold basis is the highest since October 1933. 




















THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES. 
Unadjusted for Seasonal Variation. 1913=100. 
July 31 1934. | July 24 1934. | Aug. 1 1933. 

DDS sa. so tcnseandossun 101.4 100.6 91.7 
i: acoctcbensbsndobsoe 113.7 113.0 103.9 
PE Ds cuca ccacosccteheue *112.9 113.2 128.9 
DE MGtt 2 ccudascisnecdsunspans 164.0 164.0 118.7 
CO EE eee 110.1 110.2 104.2 
Building materials --~-.--......-.-.---- 113.5 113.6 107.3 
DES. astaesecnebnanasdeonsan 98.9 98.9 97.2 
ts. creche asmnenendae x 87.3 88.7 86.5 
BE EEE = 60H tmnedsncadecnes 114.9 a114.5 103.1 
b All commodities in old dollar basis _ - 68.3 a68.0 77.0 

* Preliminary. a Revised. b Based on exchange quotations for France, 


Switzerland, Holland, and Belgium. 


THE “ANNALIST’ MONTHLY INDEX OF WHOLESALE 


PRICES. 


COMMODITY 



















Unadjusted for Seasonal Variation. .1913=-100. 
July 1934. June 1934. July 1933. 
Ge 100.5 99.5 94.5 
oo w!)!l UL ——a 113.2 113.4 106.5 
ED QUO s Sees cswcscceccnsce *112.1 al11.2 116.0 
EE er eee 163.4 162.8 114.9 
i SESS errr 110.2 112.4 103.8 
Building mat sad toned esadhawk 113.8 113.9 107.0 
CN ssn coco ce ntnecnacsce 98.9 99.5 96.9 
Miscellaneous .% - ----------------- 88.4 89.5 83.8 
All commodities§ . ..--...-.-------- 114.4 114.3 103.4 
b All commodities in old dollar basis _ _ 68.0 67.8 74.2 








* Preliminary. a Revised. b Based on exchange quotations for, France, 
Switzerland, Holland, and Belgium. 
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Wholesale Commodity Prices Fairly Steady During 
Week of July 28, According to National Fertilizer 
Association. 


Wholesale commodity prices, as measured by the index 
of the National Fertilizer Association, were fairly steady 
during the week of July 28. This index declined one point 
for the week, receding from 72.4 to 72.3. During the 
preceding week the index advanced four points. A month 
ago the index steod at 71.9, and a year ago at 67.5. (The 
three-year average 1926-1928 equals 100.) The Association 
also had the following to say on July 30: 


Of the 14 groups in the index three advanced, five declined, and six 
showed no change during the latest week. Fuel, fats and oils, and fer- 
tilizer materials advanced. Foods, grains, feeds and livestock, textiles, 
metals, and miscellaneous commodities declined. None of the groups 
were materially affected by price changes. 

During the latest week prices for 22 commodities advanced and prices 
for 26 declined. A week ago there were 42 advances and 23 declines. Two 
weeks ago there were 34 advances and 18 declines. Cotton declined about 
four-tenths of a ceat a pound. Wheat declined from two to three cents 
a bushel. Corn advanced about two ceats a bushel. The list of advancing 
commodities included butter, eggs, cotton yarns, feedstuffs, lead, a.thracite 
coal, cottonseed meal, soya bean oil, palm kernel oil, tin, and raw sugar. 
The list of declining commodities included flour, oats, rye, g0od cattle, 
hogs, lambs, finished steel, rosin, turpentine, hides, and rubber. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928=100). 
































Per Cent Latest 
Each Group Week Pre- 
Bears to the Group. July 28 | ceding | Month Year 
Total Index. 1934. Week. Ago. Ago. 
23.2 a a ee eee 70.7 71.0 69.8 69.4 
16 0 ee ara ear 70.2 69.8 69.3 58.0 
12.8 Grains. feeds and livestock..| 62.0 62.3 60.3 56.9 
10.1 I 2 dos otc ok wk arr 71.0 71.9 63.8 67.1 
8.5 Miscellaneous commodities - - 69.1 69.3 69.9 68.0 
6.7 i, Ae a 88.7 90.8 84.4 
6.6 Building materiais_....... | 80.7 80.7 81.2 74.1 
6.2 a ES, | ee 82.1 82.2 83.8 78.2 
4.0 House-furnishing goods. _-_ .. 86.2 86.2 86.2 77.2 
3.8 Beek DRO Ge. cost soenns -| 52.0 51.6 51.6 54.0 
1.0 Chemicals and drugs_.____- 93.2 93.2 93.2 87.0 
4 Fertilizer materials......__- 67.1 66.9 66.9 66.7 
4 Mixed fercilizers........_.. 76.3 76.3 76.9 65.9 
a Agricultural implements. - _- 98.8 98.8 98.8 90.1 
100.0 All groups combined___._- 72.3 72.4 71.9 67.5 
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Department Store Trade in Chicago Federal Reserve 
District Decreased More Than Seasonal from May 
to June—Decreases Noted in Most of Wholesale 
Lines. 


“With the exception of groceries which showed somewhat 
greater than the usual June increase in sales over the pre- 
ceding month,”’ states the Federal Reserve Bank of Chicago, 
“reporting groups of wholesale trade experienced recessions 
in business during June from May which were either con- 
trary to trend, or, as in the case of the hardware trade, 
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greater than seasonal.’””’ The Bank, in its “Business Con- 
ditions Report,” of July 31, continued: 


The expansion of 9% over a month previous in the grocery trade com- 
pared with one of 54% in the 1924-33 average for the month, but declines 
of 7, 10, and 13%, respectively, in the electrical supply, drug, and dry 
goods trades were in contrast to gains of 4, 4%, and 1% in the average 
for June, and the decrease of 1244% in hardware compared with one of 
less than %% in the average. Furthermore, gains over last June in 
drugs, and electrical supplies were smaller than in previous months this 
year, and dry goods and hardware recorded the first decline in the year-ago 
comparison since April 1933. Asa consequence, the increases in cumulative 
sales for 1934 to date over the corresponding period last year were, for 
the most part, reduced rather sharply for the period ended June 30 from 
those indicated through the end of May; in the six months of this year 
grocery sales exceeded those of the first half of 1933 by 19%, drugs by 
27%%,. ary goods by 40%, hardware by 43%, and electrical supplies by 
64%. Ratios of accounts outstanding at the end of June to net sales during 
the month rose over those of the preceding month, except in groceries 
where the ratio dropped further. 


WHOLESALE TRADE IN JUNE 1934 

















Per Cent Change 
From Same Month Last Year. Ratio of 
Commodity . Accts. Out- 
Net jAcets. Out. Col sianding to 
Sales. Stocks . | standing lections. | Net Sales. 
CEES » 00d csvansiants + 16.9 +11.5 —2.5 +22.7 89.4 
EEPGWEED. . 2 ccadcssesa —1.2 + 37.1 +2.8 + 20.1 200.2 
Co} ae —1,7 +61.1 —3.8 + 23.2 242.7 
CO +4.4 +11.4 —12.4 +14.1 199.0 
Electrica! supplies... .- + 26.9 +25.7 +2.7 +61.9 153.5 





The recession of 9% in June from May in Seventh District department 
store trade represented a somewhat heavier than seasonal decline, one of 
only 5% being shown in the 1924-33 average for the month. The size of 
the decreases varied considerably among the several large cities and the 
smaller centers of the district, Chicago trade falling off only 4%, while 
sales by Milwaukee stores declined 9%, those of Detroit firms 11%, and 
Indianapolis trade 13%, with sales by stores in smaller centers showing 
a 15% drop. The gain of 10% recorded for district sales over last June 
was the smallest in the yearly comparison since last November, but trade 
in the first half of 1934 exceeded that of the same period in 1933 by almost 
25%. <A seasonal decline in stocks between the end of May and June 30 
brought them to a level of only 1644% above that of a year ago, whereas 
@ month previous they were 25% larger in a similar comparison. Stock 
turnover in the first six months this year was 1.95 times, as compared with 
1.87 times in the cumulative period last year 


DEPARTMENT STORE TRADE IN JUNE 1934 























Per Cent Change P.C.Change Ratio of June 
June 1934 lst Semester Collections 

from 1934 from to Accounts 

June 1933. Same Outstanding 

Locality. Period 1933 End of May. 

Net Stocks End Net 

Sales . of Month. Sales. 1934. 1933. 
Oe ere +44 +9.0 + 16.7 36.0 30.4 
EUS ai csssccivesenl 3 +21.7 +42.8 42.4 32.6 
indignapolis._........- +8.4 +45.9 +19.6 40.8 38.1 
oo. ere +6.3 +19.0 + 18.6 37.4 30.8 
CORN Bis 6 066 cc ckeus +11.3 +17.0 +29.1 32.7 28.4 
Seventh District. ___- +10.3 | +16.5 424.4 37.9 31.5 








Sales of shoes by retail dealers and the shoe departmeats of department 
stores fell off sharply —25%—in June from the preceding month, in contrast 
to an increase in the 1926-33 average for the period of 4%, but following 
an exceptionally favorable trade experienced in May. They coatinued 
to exceed those of a year ago, although the gain over last June amounted 
to only 2%. In the first semester of 1934 sales totaled 26% heavier than 
in the six months last year. 

The decline of 30% in June from May in the retail furniture trade was 
somewhat more than seasonal for the month, and the increase of 6% over 
the corresponding month last year was the smallest since the beginning of 
the current upward trend last May. Although instalment sales by dealers 
dropped to a slightly greater extent from a month previous than did total 
sales, they showed a much larger gain—18% in the year-ago comparison. 

Chain store trade for June recorded little change from the preceding 
month in the aggregate for reporting groups, increases in drug, cigar, and 
men’s clothing chains being slightly more than offset by declines in five- 
and-ten-ceat store sales, shoes, and musical iustrumeuts. Total sales, 
therefore, declined a little less than 1% in the period. As compared with 
last June, all groups except musical instrume.ts experieaced gains, and 
sales totaled 12% in excess of that month. Data covering the first half of 
1934 showed an increase of 18% in aggregate sales of reporting groups 
over the corresponding period of 1933. 

<> 


Increase of 0.8 of 1% Reported by United States 
Department of Labor in Wholesale Commodity 
Prices During Week of July 21. 


The Bureau’s index number of wholesale commodity prices 
showed a decided advance during the past week and rose 
by 0.8 of 1%, according to an announcement July 26 by 
Commissioner Lubin of the Bureau of Labor Statistics of 
the United States Department of Labor. “The index 
number of all commolities for the week ended July 21 
advanced to 75.1% of the 1926 average as compared with 
74.5% for the week ended July 14,” Mr. Lubin said. He 
continued: 


The present increase places the general average of wholesale commodity 
prices at the highest level which has been reached since March 1931, when 
the index had declined to 76.0. Prices for the past week are 0.1 of 1% 
above the previous high reached during the week of June 23, when the 
index was 75.0. They are 2.2% above the level of two months ago, when 
the index registered 73.5 and 7.7% higher than the corresponding week 
of last year, when the index was 69.7. As compared with the low point 
of 1934, the week of Jan. 6 with an index of 71.0, current prices are up 
by 5.8%. 

The advance in prices was well distributed with seven of the 10 major 
groups of commodities covered showing an increase, two a decrease and 
one, metals and metal products, showing no change from the week before. 
Of the 47 sub-groups of closely related items, 13 registered an increase, 
10 showed a decrease, and 24 remained unchanged from the week of July 14° 
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The index of the important group of all commodities other than farm 
products and foods advanced from 78.3 to 78.6. 

Increases in market prices of grains, hogs, cotton, eggs, flasxeed, fresh 
fruits, cereal foods, fresh and cured pork, tallow, vegetable oils, cotton 
yarns, certain cotton textiles, raw silk, manila hemp, anthracite and 
bituminous coal, gasoline, bar silver, pig tin, yellow pine lumber, rosin, 
turpeatine, and cattle feed were largely responsible for the present advance. 
Among the important items showing decreases were steers, calves, live 
poultry, onions, white potatoes, cheese, butter, dried fruits, fresh lamb, 
mutton, hides, leather, cotton hosiery, raw juts, burlap, pig zinc, shingles, 
crude rubber, cylinder oil and paraffin wax. 

Mr. Lubin’s announcement of July 26 also contained the 
following: 

Farm products registered the greatest advance of any of the major 
groups of commodities. The increase for the group was 2.5%. The index 
of 66.1 is now at the highest level for the year. Within the farm products 
group grains rose by 8.8%, with wheat showing an average 14% over the 
previous week. Cotton advanced 4.5% and eggs showed a rise of 7.3%. 
As compared with the low point of the year, the week of Jan. 6, when the 
index was 57.4, market prices of farm products have advanced more than 
15%. They are higher by 644% than during the week of Feb. 4 1933, 
the low poiut of last year, when the index was 40.2. Corresponding indexes 
for the group for a year ago and two years ago are 62.7 and 47.8, respectively. 

Due to advancing prices of aathracite and bituminous coal] and petroleum 
products the fuel and lighting materials group increased 1.2% in the week. 
The average for this group, with an index of 74.7, is also at the highest 
level for the year. The sub-group of petroleum products increased 2.8% 
during the week. Advancing prices of cereal foods, eggs, and vegetable 
oils were largely accountable for the 0.6% increase in the index for foods. 
Wheat flour registered an increase of 644 % in the week. The current index 
for the group, 71.2, compares with 66.5 for a year ago and 61.0 for two 
years ago. 

Higher prices for certain lumber items, paint materials, gravel and 
sand were largely responsible for the 0.6 of 1% advance in the building 
materials group. The general average for lumber prices was 2% above 
the previous week. The present index of the building materials group, 
87.4, compares with 79.1 for the corresponding week of 1933 and 69.5 
for two years ago. Textile products advanced 0.3 of 1% due mainly 
to rising prices of cotton textiles, raw silk, and manila hemp. Chemicals 
and drugs and the miscellaneous group of items each increased 0.1 of 1%. 
Cattle feed showed a marked advanced in prices while crude rubber moved 
sharply do nward. Only minor changes occurred within the chemicals 
and drugs group. 

A drop of approximately 5% in hides and skins caused the hides and 
leather products group to decline 0.7 of 1%. The present index of the 
group, 87.0, is the lowest point reached this year. This index cornpares 
with 87.8 a year ago and 68.5 two years ago. The housefurnishing goods 
group registered a fractional decrease. Minor fluctuations within the 
metals and metal products group resulted in no change from the level 
of the week before. Following a steady downward movement for the 
past several weeks, the important group of all commodities other than 
farm products and foods showed an increase of 0.4 of 1% during the week. 

The index number of the Bureau of Labor Statistics is composed of 
784 separate price series, weighted according to their relative importance 
in the country’s markets and based on the average prices for the year 
1926 as 100.0. The accompanying statement showed the index numbers 
of the main groups of commodities for the past five weeks, and for the 
weeks ended July 22 1933 and Julty 23 1932: 

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF JULY 21, 


JULY 14, JULY 7, JUNE 30, AND JUNE 23 1934, AND JULY 22 1933 
AND JULY 23 1932. (1926==100.0.) 









































Week Ended— 
July 21 July 14; July 7 ,June 30; June 23; July 22|July 23 
1934. , 1934. | 1934. | 1934. | 1934. | 1933. | 1932. 
Farm products --__--_-__-_- 66.1 64.5 64.1 64.8 65.8 62.7 47.8 
| ERR: 71.2 70.8 71.0 70.9 71.3 66.5 61.0 
Hides & leather products_| 87.0 87.6 87.9 88.2 88.1 87.8 68.5 
Textile products___.____ 71.6 71.4 71.5 71.8 72.5 68.3 51.3 
Fuel & lighting materials_ 74.7 73.8 74.2 73.3 73.4 66.8 72.8 
Metals & metal products_| 86.4 86.4 86.9 87.0 87.1 80.7 79.0 
Building materials.__.____| 87.4 86.9 87.5 87.8 87.6 79.1 69.5 
Chemicals and drugs____| 75.6 75.5 75.7 75.8 75.5 73.2 73.0 
Housefurnishing goods_-_| 83.0 83.1 83.1 83.2 83.2 74.3 75.6 
Miscellaneous. _____.__- 70.0 69.9 69.9 70.1 70.5 64.6 64.3 
All commodities other 
than farm products and 
| RP EE AAD 78.6 78.3 78.6 78.5 78.7 72.9 69.7 
All commodities _ _____ 75.1 74.5 74.7 74.8 75.0! 69.7\ 64.5 
SS ee 


Production of Electricity in June 3% Higher Than in 
Corresponding Period of 1933. 

According to the Geological Survey, Department of the 
Interior, production of electricity for public use in the United 
States for the month of June amounted to 7,452,695 ,000 kwh.., 
an increase of 3% over the same month of 1933 when output 
totaled 7,242,095,000 kwh. For the month of May 1934 
production amounted to 7,681,400,000 kwh. 

Of the June output a total of 4,745,034,000 kwh. was 
produced by fuels and 2,707,661,000 kwh. by water power. 
The Survey’s statement shows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED 
STATES (IN KILOWATT-HOURS). 





























Changes in Output 

Division. Total by Water Power and Fuels. Jrom Previous Year. 

April May. June. May 34.) June '34. 

New England. ____- 529,229,000| 530,439,000} 487,529,000] +9%| —5% 
Middle Atlantic - - -_|1,969,178,000/2,004,909,000|1,973,756,000| +10% +5% 
East North Central _|1,706,981,000/ 1,763, 102,000) 1,724,464,000 +16% +9% 
West North Central_| 432,511,000) 471,662,000) 470,338,000 +2% —3% 
South Atlantic. ____ 900,231,000) 882,644,000! 827,765,000 —6% —3% 
East South Central_| 297,548,000} 314,231,000] 288,247,000 +18%| —10% 
West South Central_| 341,440,000} 367,395,000) 401,975,000 +3% +6% 
Mountain... ....-.-. 238,610,000) 258,393,000) 224,161,000] +21% —5% 
| ees 1,027,078,000/1,088,625,000|1,054,460,000} +14% +6% 
Total for U. S8__-_'7,442,806,000'7,681,400,000'7,452.695,000| + 10% +3% 





The average daily production of electricity for public use in the United 
States in June was 248,400,000 kilowatt-hours, a small increase from the 
average daily production in May. The normal change from May to June 
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is an increase of 2%. The curves of average daily production of electricity 
indicate that the usual seasonal decrease in output to June inclusive has 
been somewhat less than normal. The total output for the first six months 
of the year was 1044% more than for the same period in 1933. 

The decrease in the production of electricity by the use of water power 
which began in May with a marked drop in the average daily output con- 
tinued in June, owing to the effect of the drouth on stream flow in different 
parts of the country. The decrease in the output by the use of water power 
is being offset by an increase by fuel-burning plants. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE. 


























Produced by 
1933 1934 Water Power. 
1934. 1933.a Over Over | ————__——_---— 
1932. 1933. 1934. 1933. 
Ktlowatt Hours| Kilowatt Hours 

January ----| 7,631,.497,000) 6,964,516,000| c8% 10% 39% 43% 
February -- | 7,049,492,000| 6,296,807,000! cb7% 12% 33% 42% 
March. ..... 7,716,891,000| 6,687,462,000} c9% 15% 40% 45% 
CC 7,442 ,806,000| 6,478,090,000| c5% 15% 47% 48% 
) aw LE 7,681,400,000| 7,012,584,000 5% 10% 42% 49% 
June....-..| 7,452,695,000| 7,242,095,000| 10% 3% 36% 42% 
PEanvonsel wantin 7,490,718,000| 14% rede oon 38% 
BUG. wawel © nciddncucs 7,687,990,000; 14% —— — 38% 
CORE out - nwevaseniia 7,349,509 ,000 9% mee once 40% 
Sm 7,478 ,854,000 6% aw hn «oes 35% 
NMOVHERO .21 scesddeccs 243,360,000 4% anes ones 35% 
pe ee ey res 7,469,747 ,000 4% anne ames 37% 
SOM snes.  _sabdtidewen 85,401,732.000! 2.7% ss as waa 41% 








a Revised. b Based on average daily production. c Decrease under 1932. 


Coal Stocks and Consumption. 


Stocks of coal at electric power utilities increased slightly in June. 
Bituminous stocks rose from 5,192,060 tons on June 1 to 5,209,198 tons on 
July 1, an increase of 0.3% while the stocks of anthracite decreased 1.0% 
standing at 1,306,833 tons on July 1 as compared with 1,320,304 tons at 
the beginning of the previous month. The total stocks on July 1 amounted 
to 6,516,031 tons, or 0.1% higher than on June 1. 

Consumption of coal increased in June. On a daily basis the rate of 
bituminous coal consumption showed an increase of 8.5% in comparison 
with May while anthracite consumption rose 13.7%. The total consump- 
tion of both hard and soft coal in June was 2,789,586 tons as against 
2,650,592 tons in May. At the rate of consumption prevailing in June, the 
stocks of bituminous coal on July 1 were sufficient to last 59 days and 
anthracite stocks were equivalent to 261 days’ requirements. 

The quantities given in the tables are based on the operation of all power 
plants producing 10,000 kilowatt-hours or more per month, engaged in 
generating electricity for public use, including central stations, both com- 
mercial and municipal, electric railway plants, plants operated by steam 
railroads generating electricity for traction, Bureau of Reclamation plants, 
public works plants, and that part of the output of manufacturing plants 
which is sold. The output of central stations, electric railway and public 
works plants represents about 98% of the total of all types of plants. The 
output as published by the Edison Electric Institute and the Electrical 
World includes the output of central stations only. Reports are received 
from plants representing over 95% of the total capacity. The output of 
those plants which do not submit reports is estimated; therefore, the figures 
of output and fuel consumption as reported in the accompanying tables are 
on a 100% basis. 

|The Coal Division, Bureau of Mines, cooperates in the preparation of 
these reports.| 
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Farm Price Index of United States Department of 
Agriculture Increased Three Points from June 15 
to July 15—Purchasing Power Also Higher. 


A gain of three points in the index of prices farmers re- 
ceive for their products and a gain of three points in the 
exchange value of farm products for commodities farmers 
buy are reported for the period June 15 to July 15 by the 
Bureau of Agricultural Economics, United States Depart- 
ment of Agriculture. An announcement issued July 27 by 


the Department continued : 

The index of farm prices was 80 on July 15, compared with 77 on June 15, 
and 76 on July 15 last year. Eighty is the highest figure recorded since 
June 1931. The index of exchange value was 66 on July 15, compared with 
63 on June 15, and 71 on July 15 last year. 

The advance in the index of farm prices the past month is attributed to 
substantial reductions in the estimated production of 1934 crops, a con- 
siderable decrease in cotton acreage, a sharp drop in hog marketings, and a 
decline in the farm output of animal products. The advance was not general, 
however, since prices received by farmers for meat animals other than hogs 
moved downward as a result of heavy marketings of poor quality stock from 
drouth-affected areas; prices of apples dropped sharply as the 1934 crop of 
summer apples began to move to market in volume; wool prices dropped one- 
half cent a pound, and prices of work animals declined seasonally. 

Hog prices to farmers averaged $3.97 per 100 pounds in mid-July, com- 
pared with $3.52 in mid-June, and $3.98 in mid-July last year. The advance 
during the past month is attributed to a seasonal decline in hog marketings. 
Corn prices to farmers averaged 59.2 cents a bushel on July 15, compared 
with 56 cents on June 15, and 55.4 cents on July 15 last year. The advance 
during the past month is attributed to diminishing supplies and poor 1934 
crop yield prospects on an acreage nearly 10% smaller than last year. On 
July 15, only 6 7 bushels of corn were required to buy 100 pounds of hogs 
at local farm markets, compared with 7.2 bushels on the same date last year. 

Wheat prices averaged 78.8 cents a bushel in local farm markets on 
July 15, or practically the same as on June 15. On July 15 last year, the 
average farm price was 86.9 cents a bushel. Cotton prices averaged 12.3 
cents a pound in mid-July, compared with 11.6 cents in mid-June, and 10.6 
cents in mid-July last year. The price on July 15 this year was the highest 
since June 1930. 

Potato prices averaged 66.9 cents a bushel on July 15, compared with 64.4 
cents on June 15, and 97.9 cents on July 15 last year. The lower price thie 
July compared with last July is attributed to a large increase in the pros- 
pective size of this year’s crop. Eighteen surplus late-producing States are 
expected to harvest about 6,400,000 bushels more potatoes this year than 
last, and seven intermediate States are expected to harvest 8,300,000 bushels 
more this year. 

Egg prices to farmers averaged 14.1 cents a dozen on July 15, compared 
with 13.2 cents on June 15, and 13.1 cents on July 15 last year. The increase 
in prices during the past month is attributed to a greater than average decline 
in egg production and a comparative strong storage price situation. 
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Weekly Electric Production Higher—Gain of 1.3% 
Over Same Period in 1933 Shown. 


According to the Edison Electric Institute, the production 
of electricity by the electric light and power industry of the 
United States for the week ended July 28 1934 was 1,683,- 
542,000 kwh. indicating a gain of 1.3% over the correspond- 
ing week in 1933 when output totaled 1,661,504,000 kwh. 
Production of electricity for the week ended July 21 1934 
totaled 1,663,771,000 kwh. an increase of 0.6% over the 
week ended July 22 1933 when the amount produced was 
1,654,424,000 kwh. The Institute’s statement follows: 

PER CENT INCREASES (1934 OVER 1933). 














Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 

Divisions. July 28 1934. |July 21 1934.|July 14 1934.| July 7 1934. 
New England ---.....- x7.1 x9.0 x98 x11.3 
Middle Atlantic. _ 1.7 3.0 2.7 5.8 
Central Industrial 0.2 x0.1 x1.0 x0.3 
Southern States - - 4.0 1.2 x4.2 x4.2 
Pacific Coast - - - 4.6 5.1 10.5 11.9 
West Central.-.....- 8.7 48 0.7 1.6 
Rocky Mountain. ---_- x3.0 x2.0 0.2 1.7 
Total United States - 1.3 0.6 x0.0 1.1 

















x Decrease from 1933. 

Arranged in tabular form, the output in kilowatt-hours of 
the light and power companies of recent weeks and by 
months since and including January 1931 is as follows: 


ELECTRIC PRODUCTION FOR RECENT WEEKS. 
(In Kilowatt-hours—000 Omitted.) 









































% Inc. 

1934. 1933. 1932. 1931. 1934 

Over 

1933 

Week of— Week of— Week of— Week of— 
May 5 1,632,766|May 6 1,435,707|May 7 1,429,032;\May 9 1,637,296) + 13.7 
May 12 1,643,433|May 13 1,468,035|May 14 1,436,928|;May 16 1,654,303) +11.9 
May 19 1,649,770} May 20 1,483,090|May 21 1,435,731|May 23 1,644,783) +11.2 
May 26 1,654,903|May 27 1,493,923|May 28 1,425,151)Muy 30 1,601,833|)+10.8 
June 2 1,575,828|June 3 1,461,488/June 4 1,381,452)June 6 1,593,662) +7.8 
June 9 1,654,916)June 10 1,541,713|June 11 1,435,471|June 13 1,621,451) +7.3 
June 16 1,665.358| June 17 1,578,101| June 18 1,441,532|June 20 1,609,931) +5.5 
June 23 1,674,566| June 24 1,598,136|June 25 1,440,541|June 27 1,634,935) +4.8 
June 30 1,688,211|\July 1 1,655,843\July 2 1,456,961|July 4 1,607,238) +2.0 
July 7 1,555,844|July 8 1,538,500)July 9 1,341,730|)July 11 1,603,713) +1.1 
July 14 1,647,680/July 15 1,648,339|July 16 1,415,704|July 18 1,644,638) —0.0 
July 21 1,663,771\July 22 1,654,424| July 23 1,433,993|)July 25 1,650,545) +0.6 
July 28 1,683,542|/July 29 1,661,504|July 30 1,440,386;Aug. 1 1,644,089) +1.3 
, eS oe Aug. 5 1,650,013'Aug. 6 1,426,986'Aug. 8 1,642,858) -... 
DATA FOR RECENT MONTHS. 

1934 

Month of— 1934. 1933. 1932. 1931. Over 
1933. 

January..-.-| 7,131,158,000| 6,480,897,000) 7,011,736,000) 7,435,782,000; 10.0% 
6,608,356,000) 5,835,263,000| 6,494,091,000) 6,678,915,000) 13.2% 
7,198,232,000| 6,182,281,000| 6,771,684,000| 7,370,687,000| 16.4% 
6,978,419,000) 6,024,855,000) 6,294,302,000) 7,184,514,000) 15.8% 
7,249,732,000| 6,532,686,000| 6,219,554,000| 7,180,210,000} 11.0% 
6,809,440,000| 6,130,077,000| 7,070,729,000 Sein 
7,058,600,000) 6,112,175,000| 7,286,576,000 inmdicte 
7,218,678,600| 6,310,667,000| 7,166,086,000 pre 
inh ae 6,931,652,000| 6,317,733,000] 7,099,421,000 ate tebe 
ialnie tote di 7,094,412,000) 6,633,865,000} 7,331,380,000 eae 
i ere 6,831,573,000| 6,507,804,0C00! 6,971,644,000 apne 
Pcs wecctoncan 7,009,164,000| 6,638,424,000| 7,288,025,000 oonn 
0) a ee 80,009 501,000! 77 442,112,000! 86,063 ,969 000 ene 




















Note.—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 
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Activity of Industry in San Francisco Federal Reserve 
District Lessened During June—Trade Reported as 
Well Maintained. 

“Twelfth (San Francisco) District industry was less 
active in June than in May,” states the review of business 
conditions in that district by the Federal Reserve Agent of 
the Federal Reserve Bank of San Francisco. “Trade was 
well maintained, however,” the review says, “except for the 
movement of traffic through Pacific Coast ports, where 
labor difficulties interfered with normal operations. Em- 
ployment conditions did not change materially between mid- 
May and mid-June.” The review, issued on July 24, con- 
tinues: 

Lumber production receded sharply during June, operations in the coastal 
Douglas fir region being the lowest on record for this time of year. Produc- 
tion of flour by mills dependent upon water transportation was restricted 
further. In contrast, daily average crude oil output was the largest for 
any month since April 1932, and refineries were more active than at any 
other time this year. Further substantial expansion was recorded in con- 
tract awards for public works, but privately financed building was inactive 
and continued to be but a small proportion of total construction. Consump- 
tion of electric power did not increase, although some expansion is usual at 
this season. 

Reflecting the diversion of water shipments as well as an earlier than 
usual movement of agricultural products, freight car loadings continued to 
expand by more than the seasonal amount. After seasonal adjustment, de- 
partment store sales also increased slightly, and automobile registrations 
were the highest in three years. Because of the longshoremen’s and marine 
workers’ strikes, however, water-borne intercoastal traffic fell off sharply 
further from 719,000 tons in May to 560,000 tons in Tune, the smallest 
amount of cargo moved since April 1933. 

Weather conditions were fairly normal during most of June, and at the 
end of the month the outlook for crops and livestock ranges was about the 
same as at its beginning. Production estimates of most grains and deciduous 
fruits showed no important change from June 1 to July 1. Livestock ranges 
are exceptionally dry in most parts of the district except the Pacific North- 
west, necessitating movement of animals and considerable supplemental 
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feeding. Following a sharp rise, prices of farm products declined in late 
June, but at the middle of July were somewhat higher than a month earlier. 
Marketing conditions for this season’s large citrus fruit crops continued 
satisfactory. 

Comparatively minor changes took place in the condition of city banks 
during the four weeks ending July 18. The Federal Government continued 
to spend more than it collected in this area, and banks used the funds thus 
received chiefly to increase their balances with Eastern correspondents rather 
than to build up further their supply of excess reserves at the Federal Re- 
serve Bank of San Francisco. Total deposits tended upward again, and 
investments in both United States Government obligations and other securi- 
ties expanded further. Total loans declined slightly, reflecting a small 
reduction in commercial and real estate loans. While demand for currency 
expanded, as is usual over the July 4 holiday, the customary return from 
circulation did not materialize in the following two weeks because of cash 
requirements of the banks and the public incident largely to the general 
strike in the San Francisco region. Interest rates charged customers and 
paid depositors by banks in the larger cities of the Twelfth District declined 
slightly further from mid-June to mid-July. 


-— 





Decrease of 2.4% Reported by National Industrial 
Conference Board in Manufacturing Activity 
During June—Employment and Payrolls Decline 
for First Month Since November. 

Manufacturing activity in June, as measured by total 
man-hours worked, decreased 2.4%, according to the monthly 
survey of the National Industrial Conference Board, based 
on reports from 25 industries, issued July 30. Employment 
decreased 2.1%, and total payroll disbursements 2.6%, the 
first decreases in these two indexes since November 1933. 
The pause in the advance in manufacturing activity indi- 
cated by a decline of 0.8% in man-hours in May, the first 
check since November, has now extended to employment and 
payrolls. The survey further noted: 

In 13 of the 25 industries declines in man-hours ranged from 14% in the 
Northern cotton industry and 13% in the automobile industry to less than 
% of 1% in the iron and steel industry. Such declines were partly offset 
by increased man-hours in 12 industries ranging from 10.6% in meat 
packing and 7.4% in the manufacture of heavy equipment to less than % of 
1% in the chemical industry. 

Hourly earnings in June of 58.6c. were unchanged from May, while weekly 
earnings of $20.71 were less than % of 1% smaller than in May, by reason 
of an insignificant decline in average hours per week. 

A comparison of conditions in June 1934 with those in June 1933 in the 
25 industries as a whole shows increases of 29.9% in average hourly earn- 
ings, 11.2% in actual average weekly earnings, 2.8% in real average weekly 
carnings, 31.9% in employment, 12.6% in total man-hours, and 46.7% in 
payrolls, and a decline of 14.7% in the average work week. 

Similar stability was revealed by the index of changes in the cost of liv- 
ing. With an index of 78.8 in June, compared with 100 in 1923, the com- 
puted advance over May was less than % of 1% and in none of the main 
components of the cost of living was there a change of as much as 1%. 

octeeecemnaentifiipnnemes 


Analysis of Imports and Exports of the United States 
for June. 


The Department of Commerce at Washington July 28 
issued its analysis of the foreign trade of the United States 
in June 1934 and 1933 and the six months ended with 
June of 1934 and 1933. This statement indicates how 
much of the merchandise imports and exports consisted of 
erude or of partly or wholly manufactured products. The 
following is the report in full: 


ANALYSIS BY ECONOMIC GROUPS OF DOMESTIC EXPORTS FROM AND 
IMPORTS INTO THE UNITED STATES FOR THE MONTH OF JUNE 























1934. 
(Value in 1,000 Dollars). 
Month of June 6 Months Ending June 

—— $$$ —____ $$$ 

| 1933 | 1934. 1933 | 1934 

{ —_—- -- —_— —_ ——— —— ———$ —-—- —__ -—— - ———-— ——— — 

| | Per Per Per Per 

| Value. | Cent. | Value. | Cent. | Value. | Cent. | Value. | Cent 
Domestic exports-.|117,517| 100.0|167,957| 100.0|656,902| 100.0/1,018,373| 100.0 
Crude materials_--| 40,257! 34.2) 47,003) 28.0/207,314) 31.6) 300,752) 29.5 
Crude foodstuffs - _ - 2.703) 2.3) 3,023 1.8) 19,669 3.0| 32,691 3.2 
Manuf. foodstuffs_| 10,650) 9.1) 11,900 7.1) 60,428 9.2} 79,203 7.8 
Semi-manuf'tures..| 18,178 15.5) 27,923; 16.6) 96,819) 14.7! 164,329) 16.1 
Finished manuf.-.-| 45,729 38.9) 78,108; 46.5\272,671| 41.5) 441,399) 43.4 
ee ak ee 122,197} 100.0/135,048| 100.0/592.091| 100.0} 829,881] 100.0 
Crude materials. -_| 34,293) 28.1) 42,578; 31.5/152,214 25.7| 244,030) 29.4 
Crude foodstuffs._.| 17,775) 14.5) 17,283) 12.8)108,258) 18.2) 123,133) 14.8 
Manuf. foodstuffs_| 19,083) 15.6) 21,977) 16.3) 95,739) 16.3) 134,187| 16.2 
Semi-manuf’tures__| 27,760) 22.7) 26,849) .19.9)104,149) 17.6) 158,115) 19.1 
Finished manuf. - - 23:26! 19.1! 26.361) 19.5'131,732! 22.2' 170,416' 20.5 





x 1933 figures are general imports. 1934 figures are imports for consumption. 





Business and Agricultural Conditions in Kansas City 
Federal Reserve District—-Rapid Decline Noted in 
Crop Prospects During June—Wholesale and Re- 
tail Trade Decreased. 


According to the Federal Reserve Bank of Kansas City, 
“crop prospects in all but a few local areas of the Tenth 
(Kansas City) District declined very rapidly during June 
as a result of extremely high temperatures and subnormal 
rainfall. The excessive heat and extreme drouth,” the 
Bank said, “continued throughout the first three weeks of 
July, injuring crops severely and generally, particularly 
corn which was in the critical stage of development.” In 
its Aug. 1 “Monthly Review” the Bank continued: 


Much corn is now burned beyond recovery, pastures are furnishing little 
or no feed, and there is an acute shortage of water for stock and irrigation 
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purposes. June rains were too late to benefit spring grains. The winter 
wheat crop, although larger than last year, was otherwise the smallest in 
many years. Oats, rye and barley were very poor, with many fields being 
pastured or cut for hay. Hay crops have been short and stocks of old hay 
and feed are very low in many areas with feed supplies inadequate for fall 
needs. Forced marketings of livestock, due to the shortage of water and 
feed, are increasingly heavy. 

Trade at wholesale and retail declined by somewhat more than the usual 
seasonal amount in June but was 6.1% and 10.8%, respectively, better 
than a year ago. Cumulative sales during the six months’ period of five 
representative wholesale lines were 26.8 and of 30 department stores 19.8% 
larger than in the corresponding period of the preceding year. Collections 
were better than a year ago and month-end inventories somewhat heavier. 
Business failures showed a slight increase for the month of June and six 
months’ totals were the smallest for any corresponding periods since 1920. 
Banks in 29 cities reported payments by check as 13% larger in June and 
22.1% larger for the year to July 1 than in the like month and six months 
of 1933. 

An unprecedentedly early harvest of spring grains was virtually completed 
by July 15. Wheat was marketed liberally, June arrivals at Tenth District 
markets being the largest of record. Offerings of corn, oats, rye, barley 
and kafir were light. Grain and hay prices strengthened during the first 
three weeks of July as the effects of the drouth became more extersive and 
acute. On July 21 all grains but barley closed well above a year ago. 

June marketings of cattle and calves,including Government purchases 
in the drouth stricken areas, were heavy, nogs light, and sheep and lambs 
about normal. Good cattle were scarce and prices advanced to close at 
the best levels since October 1932, but poorer grades declined to the year's 
low. Hogs scored a seasationa! rise, establishii.g a new peak for the year. 
Sheep and lambs were sharply lower. 

Flour mills in the district produced 6.5% less flour in June than in the 
previous month, but grindings were about equal to last years volume. 
The slaughter of cattle and calves for the account of the Government ne- 
cessitated increased employment and operating time at packing houses. 


- 
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Monthly Indexes of Federal Reserve Board—Factory 
Employment and Payrolls Lower in June. 
Under date of July 27 the Federal Reserve Board issued, 
as follows, its monthly indexes of industrial production, 
factory employment, &ce.: 


BUSINESS INDEXES. 
(Index Numbers of Federal Reserve Board, 1923-1925 





100.)a. 





Adjusted for 
Seasonal Variation. 
June | May 
1934. | 1934. 


Without 
Seasonal Adjustment. 
June | June 
1933. | 1934. 





May ,; June 
1934. | 1933. 





General Inderes— 

















Industrial production, total________- p84 86 rol p84 89 0} 
SE ae p83 86 93 p84 89 792 
cb baddebuwhcnie dbo oad p88 89 84 p88 87 82 

Construction contracts, value b— 

Uda te: tos 5: gilts ublaiedtaial aids eee oak p29 26 18 p34 32 21 
| RES = eer pi2 11 13 pi3 13 14 
LL RE: area p43 39 23 pl 47 27 

Factory e nployment_c.___________- p81.4 82.4; 67.4) p81.0| 82.4 66.9 

Factory payrolis.c...............- i wa » p65.0| 67.1) 47.2 

Freight-car loadings.___._...._____-_- 64 c63 c62 64 c63 c61 

Depart nent store sales, value_______ p73 77 68 p70 77 64 
Production Inderes by Groups and 

Industries — 

Manufactures: 
ee a eee o 85 784 r71 85 rol r71 
FS aa a a a ins p78 ps9 133 p74 ps9 126 
I fia wt hedcks cab toeda 96 98 100 95 96 99 
Paper and printing.......______-_- -p p100- =| plol ia P102 = |pl02 
BNI 4 6 sso oad eanucbawes 31 33 38 32 35 40 
is dice a Udi dele w aldba nee 82 78 65 93 98 74 
Leather and shoes_____________- : ae: 115 114 BA 105 110 
nc, , RE eS es ae 58 57 51 72 68 | 64 
Petroleum refining. ._____________ a 153 154 oe 153 | 153 
Rubber tires and tubes________ i. ae c81 115 e102 139 
Tohacco manulactures.__________- 132 128 135 | 144 130 147 

Minerals: 

Bitu :ninous coal................. p67 72 64 p60 62 57 
" ea ee 5 p69 76 65 p60 76 | 57 
DL, os ok Doak L ace as p130 127 134 |p133 128 137 
DME cos eonek wedi cdedentaee 54 40 15 106 60 30 
eS RS RS Sy 2S A 57 65 55 55 66 53 
RR aa ers ees ve 44 24 - | & 23 
ETE ae etre anc eerie 56 | 66 | 41 57 | 65 | 42 














p Preliminary. r Revised. c Corrected. 

a Indexes of production, car loadings, and department store sales based on daily 
averages. 

b _— on three-month moving averages of F. W. Dodge data centered at second 
month. 

¢ Indexes of factory employment and payrolls without seasonal adjustment 
compiled by Bureau of Labor Statistics. 


FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS 




















AND INDUSTRIES. (1923-25—100.) a 
Employment. Payrolls. 
Adjusted for Se1- Without Seasonal|Without Seasonal 
Group and Industry. sonal Variations. Adjustment. Adjustment. 

June, May, June| June, May) June| June, May, June 
1934./1934.| 1933.) 1934.| 1934.) 1933./1934. (1934.| 1933. 
——$$<_— | | — | _—|—__| —_ | — | —__ |__| 
Cbs cts Sut bee p81.4| 82.4) 67.4)p81.0| 82.4) 66.9 165.0 | 67.1) 47.2 
Brom Bnd ateel... - ..ceececa 176.3) 74.3) 55.6|776.4| 75.2) 55.7) 762.6) 61.3) 36.2 
PRIN bin ce cccckowan 81.2) 82.0) 54.4) 80.8) 81.3) 54.2) 61.6] 62.2) 35.6 
Transportation equip.-ent__|p89.3} 91.0] 49.0) p94.3|} 99.4 51.7| 80.2 88.0} 40.6 
AUMOMOOIN... . 4%. «= <5 pl00.1}104.1) 55.1/105.7|114.4 58.2) 788.6) 100.4! 45.9 
Railroad repair shops. ______ 59.4). 59.2) 48.0) 59.8) 59.6) 48.4) 53.8) 53.8) 38.1 
Non-ferrous wetals.________ 76.8) 78.2) 59.1| 75.9) 77.8| 58.4] 57.9| 60.6) 40.0 
Lun.ber and products______| 49.8) 51.3) 42.6) 50.0) 51.0) 42.7) 33.9) 34.6) 24.8 
Stone, clay and glass_______ 54.9) 56.2) 44.1) 57.1) 57.7) 45.9) 38.8 39.5) 28.6 
Textiles and products______ 92.3) 96.0) 91.0} 91.0) 96.1} 89.7) 66.5 74.1) 59.3 
iS.” ee era 91.2) 94.8) 89.5) 90.0) 94.9 88.4| 67.0) 74.9) 62.5 
B. Wearing apparel___-___ 90.8} 94.8) 90.6) 89.3) 94.7| 89.0] 61.7) 68.1) 42.5 
Leather and products --______ 91.4) 94.0) 86.9) 87.7) 91.4) 83.4) 72.9) 78. | 64.8 
Food products. -.-........._- 107.3)}106.4| 91.7/105.1) 99.6 89.7; 91.9) 87.2) 73.5 
Tobacco products__________ 62.7| 61.6] 61.4) 62.4) 61.3) 61.2) 47.5] 46.3) 43.7 
Paper and printing ._______ 95.5) 96.5) 83.1] 94.7) 95.9 82.3| 78.9| 80.6) 66.4 
Che.nicals & petroleum prods} 108.9|107.9| 91.9]}104.5|106.1) 87.9) 88.1) 88.3] 71.3 

. A. Chemical group, except 
& petroleu n refining _-____|108.4|107.4| 90.9|102.9}105.3] 85.6) 86.6) 87.0] 68.2 
B. Petroleum refining ____|110.4|109.7| 96.0)111.4/109.5| 96.9) 93.1 92.7| 81.5 
Rubber products___________ 83.2! 87.5| 67.4! 85.6' 89.1' 69.3] 66.5' 70.3! 53.3 

















a Indexes of factory employment and payrolls without seasonal adjust ment 
compiled by Bureau of Labor Statistics. Index of factory employment adjusted 


Underlying figures 


for seasonal variation compiled by Federal Reserve Board. 
are for the payroll period ending nearest middle of month. 
Pp Preli..ioary. 


r Revised. 
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Lumber Orders Gain—Highest in Nine Weeks. 

As was expected following publication of the new cost 
protection minimum prices by the Lumber Code Authority 
involving a reduction of about 10% in all building lumber, 
orders during the week ended July 28 were higher than in 
any week of the last nine; production was higher than in 
the previous four weeks, according to telegraphic reports 
to the National Lumber Manufacturers Association from 
regional associations covering the operations of leading hard- 
wood and softwood mills. Reports were from 1,345 mills 
whose production was 166,783,000 feet; shipments, 144,- 
341,000 feet; orders, 203,553,000 feet. Revised figures 
for the previous week were mills, 1,389; production, 162,- 
535,000 feet; shipments, 134,672,000 feet; orders, 140,- 
406,000 feet. In reviewing lumber operations during the 
week ended July 28 the Association further reported, in 
part, as follows: 


During the week ended July 28, Southern pine, West Coast, Southern 
Cypress, Northeastern and North Central hardwoods reported orders 
above production. Total softwood orders were 25% above output; hard- 
wood orders 2% below hardwood production. For the first time since 
April, total orders as reported by identical mills were in excess of those 
booked during similar week of last year. They were 8% above orders of 
last year, the gain being in the Douglas fir region where they topped last 
year’s week by 41%. Production was 30% below that of last year; ship- 
ments were 39% below the 1933 week. 

Unf.lled orders on July 28, as reported by 577 identical mills, were the 
equivalent of 27 days’ average production compared with 29 days’ on 
similar date of 1933. Gross stocks at 1,658 mills on July 28 totaled 
5,680,587 ,000 feet. 

Forest products carloadings during the week ended July 21 were 22,059 
cars, an increase of 148 cars over the preceding week; 7,147 cars below the 
same week in 1933 and 6,410 cars above similar week of 1932. 

Lumber orders reported for the week ended July 28 1934, by 921 soft- 
wood mills totaled 182,931,000 feet; or 25% above the production of the 
same mills. Shipmeuts as reported for the same week were 125,592,000 
feet, or 14% below production. Production was 145,804,000 feet. 

Reports from 470 hardwood mills give new business as 20,622,000 feet, 
or 2% below production. Shipments as reported for the same week were 
18,749,000 feet, or 11% below production. Production was 20,979,000 
feet. 

Unfilled Orders and Stocks. 

Reports from 1,658 mills on July 28 1934 give unfilled orders of 927,- 
338,000 feet and gross stocks of 5,680,587,000 feet. The 577 identical 
mills report unfilled orders as 641,804,000 feet on July 28 1934, or the 
equivalent of 27 days’ average production, as compared with 696,974,000 
feet, or the equivalent of 29 days’ average production on similar date a 
year ago. 

Identical Mill Reports. 

Last week's production of 422 identical softwood mills was 134,300,000 
feet, and a year ago it was 193,566,000 feet; shipments were respectively 
119,989,000 feet and 190,777,000; and orders received 167,822,000 feet 
and 149,003,000 feet. In the case of hardwoods, 194 identical mills re- 
ported production last week and a year ago 12,652,000 feet and 16,930,000; 
shipments 11,262,000 feet and 23,550,000 and orders 13,019,000 feet and 
19,190,000 feet. 
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Weekly Crop Report of Bank of Montreal—Scattered 
Showers Afford Slight Relief in Prairie Provinces 
of Canada. 

In its weekly crop report issued Aug. 2, the Bank of Mont- 
real states that ‘‘in the Prairie Provinces of Canada scattered 
showers during the past week have afforded some relief, but 
all crops have suffered futher deterioration from the con- 
tinued drouth, particularly in the southern half of Saskatch- 
ewan, southern Manitoba and the east central areas of Al- 
berta.’’ The Bank further stated: 


Grains are ripening rapidly and cutting has commenced in southern 
districts. In Quebec, while the soil has been drying rapidly, light rainfalls 
early in the week were beneficial. Crops generally are in a fairly satis- 
factory condition. In Ontario the weather of the past week has been quite 
warm and while heavy showers in some areas have been of benefit, more 
moisture is urgently required in most localities, particularly in the south- 
western section of the Province where protracted drouth is occasioning 
concern. In the Maritime Provinces rainfall has been general, with bene- 
ficial effect. In British Columbia weather conditions generally have been 
favorable and crops coatiuue to mature two to three weeks earlier than 
usual. 
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Chile to Import Wheat—Crops Hurt by Rain. ; 
Santiago (Chile) advices July 27 to the New York “‘Times’ 
stated: 


Because of low stocks of wheat throughout Chile, the Government is 
taking steps to make purchases abroad, principally in Argentina, it was 
announced to-day. 

Figures were issued to-day revealing that relatively small areas had been 
sown to wheat, aad poor crops from those areas are expected because of 
heavy rains. Excessive exports are another factor in the situation. 

Wheat quotations have been rising rapidly as the stocks diminished. 
Prices are now being asked in foreign markets. 
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Profits of Saskatchewan Wheat Pool Reported as Over 
$2,000,000 for Year. 

With over 60,000,000 bushels handled, the Saskatchewan 
wheat pool’s net operating earnings for the crop year ended 
July 31 amounted to over $2,000,000, it was announced on 
July 25 by R. A. Robinson, Director for District No. 6, in an 
address at the annual meeting. Regina advices July 25 
to the Toronto ‘“‘Globe’’ added: 
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Illustrating the efforts being made to develop the Hudson's Bay route, 
Mr. Robinson announced that since Churchill was opened the pool has ship- 
ped directly through that port a total of 6,500,000 bushels of wheat out of a 
total of 18,400,000 bushels consigned via the route by all companies. 

The difference includes another 550,000 bushels which the central agency 
supplied to a private company exporting in 1931. 

The pool now has in storage at Fort Churchill 2,040,000 bushels, and it 
is expected this will be shipped out during August and September. ‘‘We 
are also holding further supplies in the country for shipment through 
Churchill, if it can be worked without loss, as compared with shipping 
through the company’s terminals at the Head of the Lakes,”’ he said. 

oS 


Bank of Spain Takes Over Loans to Wheat Growers— 
Reduces Interest Rate. 

According to Associated Press advices from Madrid Aug. 1 
the Bank of Spain announced that it is taking over all loans 
made to wheat growers by private banks and is reducing 
the interest rate to 4% from the customary 6%. 

A 
Consumption of 1,634,154 Bags of Coffee by World 
During July Smallest for Any July Since 1926 Ac- 
cording to New York Coffee & Sugar Exchange. 

World consumption of coffee during July, the first month 
of the new crop year, amounted to 1,634,154 bags, the small- 
est July disappearance since 1926 and 14.8% under July 1933 
when 1,917,265 bags were delivered, according to figures re- 
leased Aug. 2 by the New York Coffee & Sugar Exchange. 
United States deliveries to consumption amounted to 701,154 
bags, the Exchange said, a loss of 24.6% over the previous 
July when 930,265 bags were delivered and the smallest July 
figure sincé 1923. The Exchange further stated: 


Europe accounted for 871,000 bags against 882,000 in July 1933, a loss 
of 1.2% while the balance of the world took 62,000 bags, a loss of 41%. 

The small deliveries in the United States, in the opinion of the trade, has 
been due to the hot weather and the fact that roasters are still drawing 
upon stocks accumulated during the winter months. It is expected in the 
trade that the start of the heavy consuming season in the fall of the year will 
see ‘‘invisible’’ ‘‘stocks in the United States low. 
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574,058 Long TonsjofjSugar Consumed in United States 
During June,,as Compared with 519,404 Tons in 
June 1933. 

Sugar consumption in the United States during June 1934 
amounted to 574,058 long tons, raw sugar value, according 
to B. W. Dyer & Co., sugar economists and brokers. This 
figure compares with 519,404 tons consumed in June of last 
year, an increase of 54,654 tons, or 10.52%. The firm also 
announced : 

The consumption for the first six months of this year, however, shows a 
decrease of 0.86% when compared with the corresponding period of 1933. 
Through June 30 1934, consumption amounted to 2,822,047 long tons, com- 
pared with 2,846,563 tons in the corresponding period of 1933, a difference 
of 24,516 tons in favor of last year. 

—_———__~<>- 
Raw Sugar Production in Cuba Not Expected to Reach 
Quota Fixed by Government. 

Production of raw sugar in Cuba is not likely to reach the 
official quota fixed by the Cuban Government at the begin- 
ning of the crop year, according to advices to the United 
States Commerce Department from Commercial Attache 
Walter J. Donnelly, Havana. The advices, as announced by 
the Commerce Department, on July 26, continued : 

According to the National Sugar Export Corp., the output of raw sugar in 
Cuba on July 15 amounted to 2,219,737 long tons, while the official Gov- 
ernment quota was 2,315,439 long tons. 

Exports of raw sugar from Cuba during the current year totaled 1,016,569 
long tons on July 15, not including 124,931 long tons exported by the 
National Sugar Export Corp. The stock of sugar in Cuba on the same date 
amounted to 2,118,556 long tons. 
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Increase Noted in Raw and Refined Sugar Shipments 
to United States from Puerto Rico During Week 
of July 28. 

Shipments of raw and refined sugar from Puerto Rico to 
the United States during the week of July 28 amounted to 
37,172 short tons, against 18,946 short tons in the same week 
last year, according to cablegrams to the New York Coffee & 
Sugar Exchange. Under date of July 30, the Exchange fur- 
ther announced : 

Raw sugar shipments from Jan. 1 to July 28 totaled 672,381 short tons, 
an increase of 18.5% when compared with shipments of 567,457 short tons 
during a similar period last year. Refined shipments amounted to 88,910 
short tons, a 32% increase over the 67,352-ton total for the 1933 period. 

About 95.6% of the quota for the United States under the Costigan-Jones 
Sugar bill has been shipped to date. In addition to the general quota, each 
mill has its respective quota, which in some cases has already been exceeded. 
Such sugars are being handled in the same manner as excess Philippines, 
being put in bond until Jan. 1 1935. 

Se 


Puerto Rico Sugar Producers Association Alleges 
Injustices in Sugar Quotas. 
From San Juan, P. R., July 28, a wireless message to the 
New York “Times” said: 
The sugar Producers Association, in a statement to-day, asserted that the 
injustice to the Island in the allotment of a sugar quota of 803,000 tons had 
been aggravated by the Agricultural Department’s delay in fixing of definite 
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mill quotas for the current crop, the exportation of which has resulted in 
some mills profiting by hurried sales and shipments. 

Others, in attempting to comply with the spirit sugar restriction law now 
find themselves actually penalized by fixed export allowances. An analysis 
of mill quotas, the Association says, will show which mills profited and 
which suffered. 





Sa EnIE cone 


Plan for Rehabilitation of Puerto Rican Sugar 
Industry Involves Cost of 33 Million. 

A plan to spend $33,000,000 for the rehabilitation of the 
sugar industry at Puerto Rico, as part of the Chardon recon- 
struction proposals, was made public on July 27 (according 
to copyright advices from Puerto Rico to the New York “‘Her- 
ald Tribune”) by Chancellor Carlos E. Chardon, of the Uni- 
versity of Puerto Rico, head of the committee which prepared 
it. The copyright advices continued: 

Dr. Chardon, in releasing details, acted on instructions from A. J. S. 
Weaver, representative of the inter-departmental committee on Puerto Rico, 


who stipulated that it should be made clear that the sugar proposals were 
recommended by the “‘brain trust.’’ 


Seeks to Break Monopoly. 

The sugar industry is the Island’s chief source of income and greatest 
employer of labor, but it also provides the outstanding example of the evils 
of land monopoly and absentee ownership. To break this monopoly and 
eliminate the absentee owner, the Chardon plan proposes the creation of a 
semi-public corporation, to be known as the United Puerto Rico Co. This 
is to be organized with a capital stock of $30 in three shares of $10 each; 
one to go to the Secretary of Agriculture, another to the Secretary of the 
Interior, and the third to the Governor of Puerto Rico, as representative of 
the President of the United States. 

A board of directors will be named and authorized to select an executive 
manager. The company will purchase and operate properties, including 
mills, land, equipment and subsistence farms. To operate effectively it is 
estimated that about $19,000,000 should be expended in the purchase of mills 
with a production of 250,000 tons of sugar, 50,000 acres of cane land, and 
15,000 acres of pasture land. 


20,000 Acres to Be Bought. 


As a step toward breaking land monopoly, the corporation is to buy 20,000 
acres from large landowners at $50 an acre. The corporation also will 
install a series of Colonia Centers, water systems, community houses, dairy 
farms and 6,000 laborers’ houses at a cost of $300 each. For the centers, 
$3,200,000 will be spent. About $4,500,000 is to be expended in the equip- 
ment of 10,000 subsistence farms. 

Of the $33,000,000 required for the rehabilitation of the sugar industry, 
$24,000,000 is already assured as a result of Washington’s decision to re- 
turn to the insular treasury the sugar processing tax collected here over the 
three-year period of the Sugar Control Act. 

Sugar producers here have been frankly skeptical about the possibility of 
keeping political influence from playing havoc with the industry. 

- 


Cuba’s Alternative for Chadbourne Sugar Plan Re- 
ported Turned Down by International Sugar 
Council. 


From the “Wall Street Journal” of Aug. 1 we take the fol- 
lowing from Paris: 

Cuba’s proposed alternative for the Chadbourne plan has been turned down 
by members of the International Sugar Council now meeting in Brussels, it 
is understood. Little hope is entertained of any agreement being reached 
at the conference on export quotas because of the absence of the German 
delegates. A reduction of at least 50% in exports is considered essential 
as a result of reduced consumption requirements. It is probable the Chad- 
bourne plan will not be renewed upon its expiration because of the present 
discontent in Java. 

—_——_ 


Domestic Sugar Beet Processors in United States 
Receive Official Marketing Allotments. 

Official marketing allotments to processors of sugar beets 
grown in continental beet areas were announced on July 26 
by Secretary of Agriculture Henry A. Wallace. These allot- 
ments are for the yeur 1934, and are made in terms of bags 
of sugar of 100 pounds each. They are as follows: 


Allotment 
100-Pound Bags 
Direct-Consumption 


Name of Processor— Suaar, 


Amalgamated Sugar Co., Ogden, Utah________ ae ahaha red 1,989,128 
American Beet Sugar Co.; Denver, Colo_-_-_-....__________._ 2,885,242 
Ce Fr 9a, EID, BEE gino om ewe mececeusccecacamesca 187,120 
Franklin County Sugar Co., Colorado Springs, Colo__________- 221,241 
Garden City County, Colorado Springs, Colo..._._.____._____- 226,804 
Great Lakes Sugar Co., Toledo, Ohio____-.-._- Keuanwkeeeen 584,725 
Great Western Sugar Co., Denver, Colo___...__.._.--.--__. 9,597,193 
Gunnison Sugar Co., Salt Lake City, Utah______________ waa 194,304 
Holly Sugar Corp., Colorado Springs, Colo._....-.._._--____. 3,676,497 
Isabella Sugar Co., Mt. Pleasant, Mich_..........____._____- 287 362 
Lake Shore Sugar Co., Detroit, Mich__---_____ AP SA SS 66,940 
SE I Od BONE, COMING 6 own okie cewdscctvccoaecce 267 ,322 
Los Alamitos Sugar Co., Los Angeles, Calif...........___._ 93,605 
Menominee Sugar Co., Green Bay, Wis__-......_.._______-__- 188,099 
Michigan Sugar Co., Saginaw, Mich--_______...__________ ee 1,389,931 
Monitor Sugar Co., Bay City, Mich.-.-.-......---..-.....--. 431,027 
National Sugar Mfg. Co., Sugar City, Colo_______.___-___L LL. 97,145 
Northeastern Sugar Co., Bay City, Mich____..._-.______.L ee 191,807 
COE ee Gs es oo ov on ov oo www mcccccccccucwsone 195,971 
Paulding Sugar Co., Paulding, Ohio__-----.....-.--2-__- Lee 199,913 
Rock County Sugar Co., Bay City, Mich___._..__________- 118,948 
Spreckles Sugar Co., San Francisco, Calif.-..............----- 2,180,549 
St. Louis Sugar Co., Detroit, Mich............-...-..- eto 207 ,608 
Superior Sugar Refining Co., Menominee, Mich._____._______- 135,340 
Utah-Idaho Sugar Co., Salt Lake City, Utah_....._..______-- 2,878,328 
West Bay City Sugar Co., Bay City, Mich......-_...-...-__. 147,015 

WN dd cre Ran atedakdhéntenene ce bavecsedsbatmebeecus 28,639,164 


These allotments, Secretary Wallace announced, were 
made under United States continental beet sugar order No. 1, 
which provides that any processor or other person aggrieved 
by any allotment or by the Secretary’s failure to make an 
allotment, may make application to the Secretary of Agricul- 
ture for a public hearing to be held with respect to the ad- 
justment of such allotment or to the making of an allotment. 
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Puerto Rico Sugar Quota Under Jones-Costigan Act 
Allotted Among Processors—Fixed at 73% of 
Production. 

Secretary of Agriculture Henry A. Wallace announced on 
July 26 the signing of Puerto Rico sugar order No. 1 which 
allots among Puerto Rican processors the Puerto Rico sugar 

a ~ * 
quota established under the provisions of the Jones-Costi- 
gan Act. The allotments were based upon the 1934 sugar 
production of each company, and were calculated at ap- 
proximately 73% of each company’s production, the Secre- 
tary said, which percentage expresses the relationship between 
the total 1934 production in Puerto Rico and the Puerto 
Rico quota of 802,842 tons. The Secretary further an- 
nounced: 

The latest available figures upon which the calculation could be based 
were those of July 18 1934. As of this date, it was found that certain 
companies had already over-shipped their allotments. Consequently, it was 
necessary to pro-rate the over-shipments among the companies which 
had not yet shipped up to their allotment. For this reason, the total amount 
of sugar allotted, 761,433 tons, is 41,409 tons less than Puerto Rico's 
quota. This difference represents the amount by which certain companies 
had over-shipped their quotas on July 18. 

Companies which had not shipped their full allotment up to July 18 will, 
necessarily, be unable to ship their full allotment in 1934. It was explained, 
however, that it is the intention of the Department of Agriculture, if 
necessary, to deduct from the 1935 quotas, when they are established, 
amounts equal to the 1934 over-shipments of those companies which, in 
fact, have over-shipped, and to add to the 1935 allotment of those companies 
which were unable to ship their full allotment in 1934, the amounts deducted 
for 1934. 

Sugar now afloat, and which is in excess of the shipper’s allotment, 
can be entered into the United States for storage only and may not enter 
consumption during the calendar year 1934. 

The Secretary's order provides that any person who considers himself 
aggrieved because of any allotment made to him, or because he has received 
no allotment, may appeal in writing to the Secretary of Agriculture, setting 
forth, under oath, the basis for his complaint, and that any person aggrieved 
because of any allotment may apply to the Secretary for a public hearing 
for its adjustment. 

In addition to this, the Secretary may adjust any allotment, after notice 
and opportunity for hearing, if he finds ‘‘that any processor to whom an 
allotment has been made has failed to establish and maintain a just relation 
between the price paid by him to producers of sugar cane and the price 
received by him for sugar manufactured therefrom, and that such failure 
to establish and maintain such just relation is a material factor in pre- 
venting the maintenance of a just relation between the prices received by 
domestic producers and the prices paid by domestic consumers.” 


The allotments to Puerto Rico sugar processors were 
announced by Secretary Wallace as follows: 


Short Tons, 

Name— Raw Value. 
Central Aguirre Sugar Co. (Aguirre, Cortada & Machete) - - -_---- 94,124 
Central Cambalache, Inc. (Cambalache) ---.............-----.--- 29,463 
Se ey ns ca cctieeedewocesecsasebncoee 32,873 
ee Co cccndessceceusenceucecces 12,493 
Ce ee . epenetibbbameceeons 24,548 
Compania Azucarera del Toa (Constancia~Toa) -..........-..-.-- 21,310 
Compania Azucarera El Ejemplo (El Ejamplo) ----......--.-.-- 10,998 
Ce ks ccdeakeeeebebatianeonwone 10,630 
The Fajardo Sugar Co. of Porto Rico (Fajardo)__..._--.....---- 63.026 
The South Porto Rico Sugar Co. of Porto Rico (Guanica) .....--- 90,079 
Sucs. de Jose Gonzalez (Guamani)_._.....-..................-. 11,506 
Herminia Colon Vda. de Semidey (Herminia)_...........-..---- 1,334 
Ce Se, Ce, TEE)... . Cc cacnsanenenescdocésooeee 11,181 
Ce ee ee, Cn. . cc ccsreneccnusanenctccesone 11,368 
Sucs. C. & J. Fantauszi (Lafayette) .._................-....--. 26,250 
Plazuela Sugar Co. (Los Canos, Plazuela)-_--...........-.------ 32,097 
Jaime & Federico Calaf Collazo (Monserrate)__........-...----- 11,222 
es RS Fs TTI CIID) og oc cccwectonccccccccccecce 929 
ee ee pad bnetbhbnkeenwe 8,410 
Veumees Baer Oo. (Pines Grams) ..« << cnccccdocccccccccuccecsce 6,503 
Mayagues Sugar Co. (Rochelaise).................-.-.-.--c--e 10,171 
oon Tee OS SLO os wocbddsnossbacece 25,226 
DEGTeD DEON Oe BERIOD CIUIIED) 3 no oo wens nwo sncecsrensccces 19,456 
ee I oo. une eednosesceseecsceun 21,641 
Jayuya Development Co. (Santa Barbara) -:..-.....----------- 1,868 
ee ee oe ele nunadinuwonnaneesu 3,666 
Ce SO CD iweb bbecdbes uicnwen 14,240 
ne a nanan ssoeeebes 13,350 
es ee es |. eubenbéd baeosbneewcocoe 73,489 
Porto Rican American Refinery, Inc.....-................-...- 67,232 
Arturo Duberas & Sobrinas (San Francisco)__..--.-......-.-.--. 750 

ne hoi ab Bodd Ske ia sabes ecaobw eschew knows 761,433 


Gasoline Retailers in Mexico Stay Price Increase. 
From Mexico, D. F., July 27, the New York “Times” 
reported the following cablegram: 


A holding that ‘‘no reason exists at this time for an increase in the whole- 
sale price of gasoline’ gave retailers here at least a temporary victory in 
their week-long fight against oil companies. A further ruling will be 
made on completion of an investigation by Primo Villa Michel, head of 
the Department of National Economy. 

Two strikes of chauffeurs and taxi drivers and one clash in which 12 
persons were injured have marked the dispute. 

The proposed price increases were referred to in our issue 
of July 28, page 521. 


<i 
—_ 


Petroleum and Its Products—Fuel Oil Price Advances 
Attacked at Hearing in Washington—Texas August 


Allowable Revised—Crude Oil Output Dips Sharply 
in Week. 


Price increases of from 20 to 40% in contract prices for 
fuel oil for household heating from June 1933 to June 1934 
were held ‘“‘unjustified’’ by Dr. Ruth W. Ayres of the Na- 
tional Recovery Administration Consumers Advisory board 
in hearings held before the Petroleum Administrative Hoard 
in Washington Monday to consider the sharp advances in 
fuel oil prices during the past 12 months. The hearings were 
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called by Administrator Ickes following scores of complaints 
made by consumers to the PAb. 

Citing excerpts from a score of written complaints from 
consumers holding that present prices ‘‘spell disaster,” look 
like a “hold-up,” or contain a hint of ““monopolistic” tactics 
on the part of the oil companies, Dr. Ayres said that “either 
the price must come down or the industry must show con- 
clusively that the price is indispensable to the recovery of 
the industry.” In making this statement, Dr. Ayres pointed 
out that the rising level could not be attributed solely to 
increased labor costs. 

A. J. Baker, President of the American Steamship Owners’ 
Association, held that higher oil prices were a distinctly 
adverse development, especially in foreign shipping where 
the added costs of operation were exceedingly burdensome. 
A formal complaint against the higher prices will be filed 
with the PAB by the Association of Railway Executives, 
L. M. Betts, who represented this group at the hearing, 
disclosed in making known his opposition to higher prices. 
Representatives of the United States Navy also voiced 
protests against the sharp advances. 

Allan H. Willett, speaking for the National Coal Associa- 
tion, drew a quick reply from Dr. Ayres, when he urged a 
further advance in fuel oil prices, contending that low fue] 
oil prices have been “raising havoc’”’ with the coal industry 
and the coal operators were in a perilous position due to 
losing markets to competitive products. In reply, Dr. Ayres 
warned Mr. Willett that “the coal industry is playing with 
fire in suggesting that competition between industries be 
regulated by the Government.”’ 

While no defense of the oil industry was made at the 
hearings, the Planning and Co-ordination Committee, 
liason group between the industry and the NRA code 
authorities, is preparing a brief which will be filed with the 
PAB in the near future. 

A revised production ruling made by the Texas Railroad 
Commission last Saturday placed the daily average allowable 
for August at 979,444 barrels, an increase of 9,000 barrels 
over the schedule announced the previous day. Several 
producers in the State protested against the sharp reduction 
ordered for August in the East Texas field where the allow- 
able was cut from 470,000 barrels daily to 400,000 barrels. 
Meeting in Oklahoma, the State Corporation Commission 
fixed the August daily average allowable for the State 
at 480,100 barrels, off 9,400 barrels from the level set for 
July. This total is the same as that set for the State in 
Administrator Ickes’ orders. 

Authority of the Texas Railroad Commission to examine 
the books and regulate operations of refineries was upheld 
in a decision handed down by the State Appellate Court 
last Saturday, which ruled that the refining of crude petro- 
leum is a part of the oil industry and ‘‘within the scope and 
purview of the conservation acts of the State.’”’ The decision 
was handed down in a case in which G. L. Cylver, operating 
a refinery in the East Texas area, sought to restrain the 
Commission from enforcing this law. 


Other developments in Texas during the week included 
a gain in the number of refiners agreeing to co-operate with 
the Oil Administration in its drive to wipe out production of 
“thot oil’ with several additional refiners swinging into line 
on the agreement whereby major companies agree to absorb 
surplus gasoline stocks of the independent refiners in return 
for promises not to purchase “‘hot oil.’”’ In addition to this 
clause, the independent refiners, of which approximately 
90% in the area have now lined up with the Administration’s 
drive, agree to abide by all provisions of the oil code. 


Despite a small gain in daily average production in Texas, 
sharp declines in crude oil output in Oklahoma and California 
last week brought the total for the nation down 45,450 barrels 
to a daily average of 2,547,350 barrels, reports compiled by 
the American Petroleum Institute disclosed. This com- 
pared with the July allowable of 2,530,300 barrels set by 
Administrator Ickes and production in the week of July 29 
last year of 2,697,850 barrels. 

The report, which does not include “hot oil’? production, 
revealed a dip of 41,950 barrels in the daily average figure 
for Oklahoma which brought the total for the State to 
491,750 barrels, against a Federal allowable of 489,500 
barrels. California, although dipping 11,100 barrels during 
the week, also exceeded its Federal allowable, daily average 
crude oil production reaching 518,300 barrels, against 509,- 
400 ordered by Administrator Ickes for the State. Texas 
showed an increase of 4,700 barrels in the daily average 
which totalled 1,043,300, against a Federal allowable of 
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1,042,100 barrels. Scattered gains in other oil-producing 
States were shown with Louisiana and the Rocky Mountain 
States showing modest gains. 

Chairman of the regional marketing committees have been 
asked to aid their local district attorneys in the prosecution 
of oil code violation cases in a letter sent by Russel B. 
Brown, compliance director of the Planning and Co-ordina- 
tion Committee. Referring to the recent agreement be- 
tween the Oil Administration and the Department of Justice, 
Mr. Brown’s letter said, in part: 

‘‘Almost a month has passed since this announcement 
was made, with relatively few prosecutions filed. I have 
reason to believe, however, that a great number of prosecu- 
tions have been authorized by the Department of Justice 
at Washington and referred to the local United States 
District Attorneys for action.” 

A small decline in daily average crude receipts at refineries 
in June and a sharp rise in daily average receipts of foreign 
crude oil were reported by the Bureau of Mines Tuesday. 
The first total showed a dip to 2,516,000 barrels from 2,517,- 
000 barrels in May while the latter rose to 119,000 barrels 
from 97,000 barrels in the previous month. 

The daily average of crude runs to stills for June showed a 
sharp gain over both the preceding month and the like 1933 
month, the report pointed out, totalling 2,535,000 barrels, 
75,000 barrels above May and 48,000 barrels above the 
average of a year ago. 

Stocks of domestic and foreign crude oil held in the United 
States dipped 1,298,000 barrels in the week ended July 28 
to a total of 341,313,000 barrels, the Oil Administration 
reported. A week ago, stocks showed a decline of 1,576,000 
barrels. 

There were no price changes. 

Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


$2.55 | Eldorado, Ark., 40 
1.32 Rusk, Tex., 40 and over 


Western Kentucky , 
Mid-Cont., Okla., 40 and above--- 
Hutchinson, Tex., 40 and over... 1 03 Santa Fe Springs, Calif., 40 and over ; 30 
Spindletop, Tex., "40 and over 1.03 | Huntington, Calif., 26 

- Petrolia, Canada 


REFINED PRODUCTS—PACIFIC COAST FACTORS BUY EAST 
TEXAS GASOLINE—BASIC CONDITIONS IN: MOTOR FUEL 
MARKETS FAVORABLE—STOCKS CONTINUE DECLINE. 

Re-entrance of Pacific Coast purchasers into the East 
Texas bulk gasoline market was indicated during the week 
when it became known that several cargos of gasoline had 
been shipped from the latter region to independent dis- 
tributors operating in the West Coast marketing territory. 
While such shipments are not new, it has been several 
months since any activity has been noticeable in this field. 

Trade circles interpreted the news as meaning that at- 
tempts of the major Pacific Coast distributors to stiffen 
retail markets in their territory have resulted in “‘tightening’”’ 
on sales of unbranded gasoline to independents who, utilizing 
such purchases, have followed a marketing policy of selling 
such motor fuel from one to two cents a gallon under the 
level posted for the advertised brands. 

With the East Texas situation continuing to show an 
improved tone, additional refiners signing up with the 
Administration’s drive on “hot oil’? purchases bringing the 
total to 90% of all refineries operating in that area, the 
nation’s principal bulk gasoline markets displayed a steady 
tone during the week. Scattered price changes were due 
primarily to local conditions, and speaking of the motor 
fuel situation as a whole observers believe that immediate 
prospects are very favorable. 

The boston retail gasoline market continued unsettled 
with the Standard Oil Co. of New York, Inc., reducing 
service station prices 214 cents a gallon in its East boston 
and Cambridge territories and 2 cents a gallon in the Hyde 
Park and Quincy areas Friday (yesterday). Prices in other 
sections of the metropolitan boston area remained un- 
changed. 

Continued price-cutting has caused considerable confusion 
in several marketing centers in the New England States in 
the past few weeks with boston the worst ‘‘sore spot.’’ In 
Providence, like conditions have brought the retail price 
structure into a chaotic condition although no further price 
changes developed there during the week. 

In the local refined products market conditions showed 
no changes during the week. Gasoline consumption is 
holding up well and the steady drain on stocks has resulted 
in a firm price undertone. Other refined products showed 
-ittle change, activity in most instances ,being confined to 
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routine movements with prices unchanged. Pennsylvania 
lubricating oils were slightly easier, however, under the 
pressure of lower-priced mid-continent lubricants. 

Stocks of finished gasoline dipped 584,000 barrels last 
week, reflecting the continued drain on motor fuel stocks 
as seasonal demands for gasoline bring consumption to the 
high peaks of the year, reports compiled by the American 
Petroleum Institute disclose. Total stocks on July 28 
totaled 48,597,000 barrels. 

Refinery operations again showed a fractional gain, re- 
porting refineries operating at 73% of capacity with daily 
average runs of crude to stills reaching 2,464,000 barrels, 
compared with 72.1% of capacity in the preceding week 
when crude oil runs to stills averaged 2,431,000 barrels 
daily. Stocks of gas and fuel oil continued their seasonal 
gain, rising 1,675,000 barrels to 110,883,000 barrels. 

An aftermath of the recent labor troubles affecting the 
Pacific Coast was an order issued by the Petroleum Adminis- 
trative Board authorizing the delivery by distributors to 
commercial consumers of gasoline of less than the 100 gallon 
minimum required under the oil code. The ruling, which 
will be effective only until adequate supplies are again 
available, affects California, Oregon, Washington, Arizona 
and Nevada. 

Supplies of gasoline have been so shortened by the recent 
labor troubles, the ruling pointed out, that the oil com- 
panies could not distribute such large minimum amounts 
to commercial consumers without running the risk of a 
shortage. The code provides that commercial consumers 
using large amounts of gasoline monthly are permitted a 
small price discount, provided purchases are delivered in 
lots of 100 gallons or more. The temporary ruling issued 
by the Board allows companies to make smaller deliveries 
at the same price discounts until adequate supplies are 
again available to distributors. 

The Oil Administration ordered an exhaustive survey of 
price margins granted by distributors of gasoline and other 
petroleum products to retail dealers and the general policy 
of distributors in regards to their margin allowables in a 
ruling issued by the Petroleum Administrative in Washington 
early in the week. 

The marketing division of the board will conduct the 
survey, it was disclosed, and questionaires to be mailed to 
refining companies and marketers representative of the 
various sizes and classes of companies engaged in the dis- 
tribution of such oil products are to be sent out shortly. 

Price changes follow: 


Aug. 3.—Standard Oil of New York, Inc., reduced service station 
gasoline prices 24 cents a gallon in the East Boston and Cambridge Sec- 
tions and 2 cents a gallon in the Hyde Park and Quincy Sections of Boston. 


Gasoline, Service Station, Tax Included. 


. 2. ae $.175 CO $.19 New Orleans....-.-. $.19 
«22 ee 18 Philadelphia...... .145 

Jacksonville. ..._. -22 San Francisco: 

Los Angeles: Third grade_... .18 
Third grade.... .155 Above 65 octane. .20 
Standard _...... .17% Premium -....... -22 
Premium ....... -19% |St. Loulis........- 145 

Minneapolis ...... 174 


Cleveland.......- 718 
Ee nitneasweus 17 


Kerosene, 41-43 Water White, Tank Car, F. O. B. Refinery. 


New York: North Texas.....-.. $.03 4% | New Orleans, ex. 


ane 
(Bayonne).-....- $.05% | Los Ang.,ex.. .044%-.05 |Tulsa.....--. 


03 14-.03 % 
Fuel Oil, F. O. B. Refinery or Terminal, 


| California 27 plus D Gulf Coast C 
.30 | $1.00-1.10 — bunker C 
1.95 | New Orleans C 


WY, 


I. - sesas 
Diesel 28-30 D.... 


Gas Oil, F. O. S Refinery or Terminal. 


Chicag' Tulas. ....0-- $.02}4-.02% 


WN. Y. (Bayonne): | 
32-36 GO --$.02%-.02% 


28 plus GO $.04-.04% 


U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F. O. B. Refinery. 
N. Y. (Bayonne): N. Y. (Bayonne): Chicago.....-. $.04%- r+ts | 
Standard OI N. J.: Shell Eastern Pet.$.06% | New Orleans 
Motor, U. 8...$.06% | New York: Los Angeles, ex. 
62-63 octane... .0634 Colonial-Beacon.. .06% | Gulf ports 
TStand. Oil] N. Y. .07 S TWEE. ciccsese 06% | Tulsa 
*Tide Water Oil Co .06% y Gulf. 
xRichfield Oil (Cal.) .07 
Warner-Quin. Co. .07 


x Richfield ‘‘Golden.” 
$0.07%. t *Mobilgas.” 


06% 
Republic Oil. _..- -06 4 
Sinclair Refining. .06% 


z “Fire Chief,” $0.07. * Tydol, $0.07. y “Good Gulf,”’ 
ee — 


Crude Oil Output Off 45,450 Barrels During Week 
Ended July 28 1934—17, 050 Barrels Above Federal 
uota—Gas and Fuel Oil Inventories Continue 

ain. 

The American Petroleum Institute estimates that the daily 
average gross crude oil production for the week ended July 28 
1934 was 2,547,350 barrels, a decrease of 45,450 barrels from 
the previous week. The current figure, however, exceeded 
the Federal allowable figure which became effective on 
July 1 1934 by 17,050 barrels and compares with a daily 
average production of 2,576,300 barrels during the four 
week ended July 28 1934 and’ with an average daily output: 
of 2,697,850 barrels during the week ended July 29 1933. 
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Further details as reported by the Institute follow: 


Imports of crude and refined oil at principal United States ports totaled 
747,000 barrels for the week ended July 28, a daily average of 106,714 
barrels, against a daily average of 63,000 barrels in the preceding week 
and an average of 117,821 barrels over the last four weeks. 

Receipts of California oil at Atlantic and Gulf Coast ports totaled 366,000 
barrels for the week ended July 28, a daily average of 52,286 barrels, against 
a daily average over the last four weeks of 65,178 barrels. 

Reports received for the week ended July 28 from refining companies 
owning 89.7% of the 3,760,000 barrel estimated daily potentital refining 
capacity of the United States, indicate that 2,464,000 barrels of crude oil 
daily were run to the stills operated by those companies and that they 
had in storage at refineries at the end of the week, 31,143,000 barrels of 
finished gasoline; 6,589,000 barrels of unfinished gasoline and 110,883,000 
barrels of gas and fuel oil. Gasoline at Bulk Terminals, in transit and in 


pipe lines amounted to 17,454,000 barrels. 
Cracked gasoline production by companies owning 95.6% of the potential 
charging capacity of all cracking units, averaged 479,000 barrels daily 


during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION. 
(Figures in Barrels.) 












































Federal Actual Production. Average 
Agency |—— 4 Weeks Week 
Allowable |Week End.,Week End.| Ended Ended 
Effective July 28 July 21 July 28 July 29 
July 1. 1934. 1934. 1934. 1933. 
CO ee 489,500 491,750 533,700 519,250 600 ,600 
PED» necdsccannsdsaces 134,500 136,750 135,550 134,650 125,500 
Panhandle Texas-...-...-.- 62,750 61,550 61,500 55,600 
(EEE 58,700 58,500 58,300 50,750 
West Central Texas.....- 27,100 27,150 27,150 21,850 
kk. ar, 147,900 147,700 144,800 158,200 
East Central Texas.....-.- 51,550 50,700 52,050 58,400 
DE BUN s dcscantbances 468,650 465,950 475,300 583,650 
ee 47,300 47,500 48,400 84,100 
Southwest Texas_.......- 56,250 56,750 55,150 52,600 
Coastal Texas (not includ- 
gs eee 123,100 122,800 121,350 125,750 
Total Texas. ..c<ccccce 1,042,100] 1,043,300] 1,038,600) 1,044,000] 1,190,900 
North Louisiana........- 24,550 24,850 24,800 26,050 
Coastal Louisiana. -_-.....- 73,600 70,200 71,250 46,450 
Total Louisiana. ...... 88,900 98,150 95,050 96,050 72,500 
Arkansas ...-.-.. Seennvous 33,000 32,050 31,800 31,900 31,250 
Eastern (not inel. Mich.) - 108,900 100,000 101,950 100,600 93,100 
ee 33,200 30,100 29,500 30,400 19,950 
bk ee ae SO ee 33,200 37,250 36,650 36,650 29,700 
CNS ns 00 pandnnéuae 8,000 8,900 8,850 8,800 7,250 
es ae ae 3,000 3,400 3,000 3,350 2,400 
Total Rocky Mtn. States 44,200 49,550 48,500 48,800 39,350 
BE, BIS dim onecaname 46,600 47,400 48,750 48,300 37,600 
Geesechissocie dunce 509,400 518,300 529,400 522,350 487,100 
Total United States____| 2,530,300] 2,547,350| 2,592,800] 2,576,300] 2,697,850 














Note.—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE 
AND GAS AND FUEL OIL STOCKS, WEEK ENDED JULY 28 1934. 
(Figures in thousands 


of barrels of 42 gallons each.) 






































Datly Refining Crude Runs | Stocks |a Stocks Stocks 
Capactty of Plants. to Stills. of of |b Stocks| of 
Fin- Un- of Gas 
District. Poten- Reporting. Datly |P. C.| tshed |finished| Other and 
tial Aver- |Oper-| Gaso- | Gaso- | Motor| Fuel 
Rate. | Total. P.C.| age. | ated.) line. line. Fuel. Ou. 
East Coast -- 582 582|100.0 508| 87.3) 15,187 1,125 210} 10,873 
Appalachian_ 150 140} 93.3 105| 75.0 1,577 299 166 1,122 
Ind., Ill., Ky 446 422) 94.6 332| 78.7) 7,388) 1,163 49} 4,025 
Okla., Kan., 

M = 461 386| 83.7 256} 66.3) 5,007 614 575| 3,522 
Inland Texas 351 167| 47.6 94| 56.3 1,051 283 496 1,526 
Texas Gulf__ 566 552| 97.5 487) 88.2} 3,816] 1,662 194) 8,106 

.: 2a 168 162| 96.4 122| 75.3 1,359 206 10} 1,934 
No. La.-Ark 92 77| 83.7 64) 83.1 253 84 27 502 
Rocky Mtn. 96 64) 66.7 38] 59.4 798 123 39 634 
California. __ 848 822| 96.9 458] 55.7) 12,161 1,030} 2,334) 78,639 
Totals week: 

July 28 1934) 3,760} 3,374) 89.7] 2,464] 73.0|c48,597| 6,589] 4,100/110,883 
July 211934] 3,760! 3,374! 89.7| 2,431! 72.1/d49,181| 6,747] 4,1001109,208 














a Amount of unfinished gasoline contained in naphtha distillates. b Estimated. 
Includes unblended natural gasoline at refineries and plants also blended motor 
fuel at plants. c Includes 31,143,000 barrels at refineries and 17,454,006 barrels 
at bulk terminals in transit and pipe lines. d Includes 32,065,000 barrels at re- 
fineries and 17,116,000 barrels at bulk terminals, in transit and pipe lines. 


a 
Non-Ferrous Market Remains Quiet—Demand for Lead 
Subsides. 

*‘Metal and Mineral Markets’ in its issue of Aug. 2 
announced that with general business news hardly of a 
character to cheer buyers, trading in major non-ferrous 
metals was held down to a minimum during the last week. 
The buying of lead that enlivened the market in recent weeks 
has subsided, with the result that the price soon developed 
weakness and fell back to the basis of 3.75¢., New York. 
Copper was unchanged here, and a shade lower in Europe. 
Zine was fairly steady on evidence that consumers are not 
well covered. Tin showed little change until yesterday, 
when the price declined about one-half cent on lower London 
quotations. Tin-plate operations here are down to about 
45% of capacity. Silver advanced one-quarter cent for the 
week on buying said to be for the account of the Treasury. 
‘Metal and Mineral Markets’”’ further continued: 

Domestic Copper Quiet. 


The week's business in domestic copper was slightly in excess of 1,500 
tons, indicating that buying continues at a slow pace pending further 
developments in connection with the permanent buying agreement. The 
price was unchanged at 9c., Valley. Producers believe that domestic 
deliveries of copper since the first of the year about reflect the extent to 
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which the metal was consumed, and look for further steady improvement in 
the domestic statistics. There was some talk of another reduction in stocks 
of refined metal for July that may approximate 15,000 tons. 

Details of the proposed permanent buying agreement were announced by 
the Copper Code Authority during the week. Consumers are said to be 
Pleased over the moderate tone of the document. The temporary agree- 
ment will naturally remain in force until the permanent purchasing agree- 
ment is signed. 

The foreign market for copper stood up well under the impact of the 
unfavorable political news that came out of European capitals. Compared 
with a week ago, the foreign quotation recorded a decline of only 0.25c., 
our average for yesterday being 7.225c., c.i.f. basis. Sales in Europe, 
including the United Kingdom, totaled more than 7,500 tons for the last 
week. 

Canada produced more copper during May than in any month on record. 
The output came to 35,680,539 Ib., against 31,739,138 Ib. in April, and 
21,056,268 Ib. in May last year, according to the Dominion Bureau of 
Statistics. Canadian production of copper during the first five months of 
this year totaled 149,282,704 Ib., contrasted with 102,657,012 Ib. in the 
same period last year. The heavy demand for nickel accounts for most of 
the large increase in output of copper in that country. Nickel production 
in Canada in May was 10,033,939 Ib., against 5,480,554 Ib. in May 1933. 
Nickel production for the first five months of 1934 totaled 49,932,038 Ib., 
against 14,666,635 lb. in Jan.-May period last year. 

The United States exported 27,883 tons of refined copper during June 
against 19,812 tons in the preceding month, according to a summary of the 
Department of Commerce figures issued by the American Bureau of Metal 
Statistics. Imports of unrefined, &c., totaled 16,664 tons in June, against 
17,995 tons in May. 

The May and June exports of refined copper, in short tons, follow: 








May. June. 
EE a ee te nd ae 925 982 
ERS a 4,931 5,008 
I ee eS Vey See 2,651 2,817 
3 “Re 2 ee 2,158 8,095 
pS eer eee Se ae 1,503 1,885 
pO SE No ae 2,096 679 
RIERA ERO StS ee 982 2,215 
ES ee ey Se eae 1 11 
PR RES SAR ON Ta 2k Si 3,670 5,564 
CUT GOGIIIR ss 5 6 Sanka hh Sonweehewencx 895 526 
DR sid a 5 aaa ohne nba 19,812 27 ,883 


Lead Reduced 10 Points. 


The activity that caused the price of lead to advance in the preceding 
seven-day period subsided to near the vanishing point last week, and, with 
a number of sellers ready to offer lead rather freely, the rise failed to hold. 
On July 27 the American Smelting & Refining Co. reduced its published 
quotation to 3.75c., New York, a decline of 10 points. On the same day the 
metal was offered in St. Louis at 3.60c. The leading Western seller held 
to the old level until July 30 (Monday), on which day this operator lowered 
his asking price five points. The fact that the Western seller held out for a 
moderately higher level was taken to indicate that this factor had tem- 
porarily withdrawn from the market. 

Two views are held in reference to the recent heavy buying of lead. One 
is that consumers replenished their ‘‘normal’’ stocks in anticipation of a 
rising volume of business later in the year. The other interpretation is that 
the buying was purely speculative. 

Zinc Holds Steady. 

Although the zinc market was outwardly quiet last week, final analysis 
disclosed that well over 1,000 tons of metal had changed hands, with sales 
for the calendar week ended July 28 totaling about 1,700 tons. The price 
structure stood unchanged at 4.30c., St. Louis, throughout the seven-day 
period. Statistically the metal continues in a favorable position, with total 
unfilled orders at about 17,000 tons and Prime Western unfilled orders at 
about 15,000 tons. The Tri-State district carried on with its curtailment 
scheme, but all mines with sufficient milling water available are reported to 
have resumed operations on Monday. Production of concentrate during 
the current calendar week is estimated at 5,550 to 7,000 tons. 


Tin Continues Quiet. 

Demand for tin in the domestic market was practically non-existent last 
week, the total business on each trading day consisting of only a few small 
lots aggregating about 50 tons. Yesterday the London market went off 
£2 5s., and prices here declined in sympathy to a point well below the level 
prevailing earlier in the week. A meeting of the International Tin Com- 
mittee is scheduled for Aug. 8, at which meeting consideration will be given 
to an extension beyond Sept. 30 of the prevailing 10% increase in production 
quotas. 

Chinese tin, 99%, was quoted as follows: July 26, 51.500c.; 27th. 
51.450c.; 28th, 51.450c.; 30th, 51.450c.; 31st, 51.450c. and Aug. Ist, 51.050c, 

— - <——_—___- 


Steel Producers Enter August with Sharply Depleted 
Mill Backlogs—Automobile Industry Curtailing. 


Negative influences continue in the ascendency in the 
iron and steel trade and ingot production has declined 
11% points to 26% of capacity, the lowest rate with exception 
of the first week in July since the first of the year, states the 
“Tron Age” of Aug. 2. In the face of seasonal influences 


and the general preoccupation of consumers with the ab- 
sorption of stocks, mills are entering August with extraordi- 
narily small backlogs. The ‘‘Age’’ continued: 


The recession in steel business in July was even sharper than had been 
expected. Shipments decline even more than production, since operating 
rates were sustained in part by the rebuilding of mill inventories. Now 
that replenishment by producers has been virtually completed, ingot out- 
put will more accurately measure the colume of current consumer needs. 
Those requirements will remain small until the material accumulated by 
users in the second quarter is worked off. 

It is now clear to what extent Paul—the second quarter—profited at the 
expense of Peter—the current quarter. But mills are less concerned about 
the decline in output attributable to anticipatory buying thaa about the 
accumulating evidence of receding consumption. 

Several of their leading sources of tonnage are drying up. Most of the 
remaining railroad toanage on their books will be delivered before the close 
of August and the decline in automobile output is becoming more pro- 
nounced. Estimates of car production for July have been revised downward 
to 260,000, and August will see one of the largest motor car builders idle 
for at least part of the month. Other manufacturers will complete their 
runs on present cars in September, and production on new models will 
probably not get well under way until some time in October. Tonnage 
purchases of steel for the new car programs are not looked for before 
September. 
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Tin plate business, which has been a bright spot in the steel trade for 
many months, is also sharply receding. Tin mill output has slipped five 
Points to 45% during the week and seems headed for further curtailment in 
view of the heavy stocks in the hands of consumers. 

Some benefits may accrue to tin plate producers if the enforced slaughter 
of cattle results in increased canning of beef. The drouth, however, remains 
@ serious threat not only to the purchasing power of farmers and the activity 
of farm equipment makers and other industries directly dependent on 
cca but also to the revenues of the railroads which face heavy losses 

c. 

Most of the carriers have already tightened up on their purchases. The 
Pennsylvania, however, contemplates building 3,000 hopper cars in its 
Altoona, Pa., shops, and various roads are still going ahead with the con- 
struction of streamlined passenger trains. The Gulf, Mobile & Northern 
has ordered two high-speed trains and the Burlington has placed two 
additional three-car trains of the Zephyr type. 

Despite the combination of circumstances which has made the current 
reaction in the steel trade so marked, there are scattered evidences of business 
improvement of the type so essential to genuine economic recovery. An 
Ohio electric refrigerator plant is booked for the remainder of the year. 
Many new products and new and improved types of equipment, which have 
been perfected during the depression, are now ready to be put on the market 
and are being held back only by labor unrest and political uncertainty. 

An example of the uncertainty now disturbing business men is that 
growing out of the star chamber proceedings of the newly formed Committee 
on Reciprocity Information of the Tariff Commission. This body, in con- 
cluding trade agreements with other countries, can lower or raise duties 
by 50% without giving a prior notice to the American producers concerned. 

Government-financed projects remain the chief support of the steel 
industry. Structural lettings of 11,150 tons include 3,200 tons for a New 
York pier shed and 1,000 tons for a subway train shed at Jamaica, N. Y. 
Among new projects of 9,250 tons is 3,000 tons for underground construction 
in New York for the New York Central. The New York Board of Trans- 
Portation has bought 6,450 tons of rails and still has 5,000 tons of contract 
rails to buy. 

The European war scare has stimulated foreign inquiry for machinery 
but has not yet been reflected in any demand for barbed wire. Scrap 
exports continue heavy, the movement from Atlantic ports alone averaging 
120,000 tons a month, or nearly one-tenth of the consumption of the domestic 
steel-making industry. 

A reduction of $1 a ton on long termes has been added to the list of price 
cuts that have been made since July 1. 

The ‘Iron Age’’ composite prices for finished steel, pig iron and scrap 
are unchanged at 2.124c. a lb., $17.90 a ton and $10.42 a ton respectively. 


THE “IRON AGE” COMPOSITE PRICES. 
Finished Steel. 


July 31 1934, 2.124c. a Ib. {Based on steel bars, beams, tank plates: 


kh. eae .124¢.| wire, rails, black pipe, sheetsand hot~ 
ee OND Soe cecceicnecss 2.199¢.{ rolled strips. These products make 85% 
Ce i ne ciatenewnnicagul 1.953c.| of the United States output. 
igh. q 
PC Mnete ie kincctecdticascautkeed 2.199¢e. Apr. 2.008c. Jan. 2 
RR ee Be 2.015¢e. Oct. 3 1.867c. Apr. 18 
Eee ae: 1.977c. Oct. 4 1.926c. Feb. 2 
EE ICE CTE RES Tae 2.037c. Jan. 13 1.945¢. Dec. 29 
A iad ois inwaiidiindes adit 2.273e. Jan . 7 2.018c. Dec. 9 
Es. 2.317¢c. Apr. 2 2.273c. Oct. 29 
ND dik tatu nnvonid ae calibindes a bicniaiiiels 2.286c. Dee. 11 2.217¢c. July 17 
Rie ccicawckéniencureseacs 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron. 

July 31 1934, $17.90 a Gross Ton. {Based on average of basic iron at Valley 
_ 2 9" Seeeeaaee $17.90{ furnace foundry irons at Chicago, 
One month ago... ........ nese 17.90{ Philadelphia, Buffalo, Valley, and Bir- 
CT TO, oo cnncanuuameeaan 15.94| mingham. 

High , 
IE sesdlioss a ss aivbiahsia gains scenes ciaanieaenaee alee $17.90 May 1 $16.90 Jan. 27 
i TE OTA A ii Eh, 16.90 Dee. 5 13.56 Jan. 3 
EES tals nu ss adesac eiatmaica cereatmee as 14.81 Jan. 5 13.56 Dec. 6 
IN ot dak cs dncen dcanednen mua dca asm ccd a aio 15.90 Jan. 6 14.79 Dec. 15 
oo Ue ered 4c 18.31 Jan. 7 15.90 Dec. 16 
DREN wicdawe.oudsccsaeeiidmonksone 18.71 May 14 18.21 Dec. 17 
EER GER eres 18.59 Nov. 27 17.04 July 24 
Re ci cacad arin doe hanes tiedeaces-d- cerca a sectines 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap. 


July 31 1934, $10.42 a Gross Ton. (Based on No. 1 heavy melting steel 


OI. Cc caucnnacsenmke $10.42! quotations at Pittsburgh, Philadelphia 
Sa 10.674 and Chicago. 
ll i ET LST 12.08 
Hioh. Low. 

Bis Sat co sbaculcddebaxcekusbosee $13.00 Mar. 13 $10.42 July 24 
SE Ee Sa PI ae 12.25 Aug. 6.75 Jan. 3 
Ne aac ea his cies ati agencies se eso - .50 Jan. 12 6.42 July 5 
EE ee a eee ee 11.33 Jan. 6 8.50 Dec. 29 
BE Sak tiwcebsavecndacuecadeeeuaen 15.00 Feb. 18 11.25 Dec. 9 
EE rete ee erate Sra eat came 17.58 Jan. 29 14.08 Dec. 3 
LSE ae eae ae Ae 16.50 Dec. 31 13.08 July 2 
ag REE ERE re Sot SOR pet gage ne 15.25 Jan. 11 13.08 Nov. 22 

The American Iron and Steel Institute on July 30 an- 


nounced that telegraphic reports which it had received 
indicated that the operating rate of steel companies having 
98.7% of the steel capacity of the industry would be 26.1% 
of the capacity for the current week, compared with 27.7% 
last week and 23.0% one month ago. This represents a 
decrease of 1.6 points, or 5.7%, from the estimate for the 
week of July 23. Weekly indicated rates of steel opera- 
tions since Oct. 23 1933 follow: 











933— 1934-- 1934— 1934— 

Oct. 23. _..-. 31.6% |Jai. 1.....29.3%|Mar 12.-..-- 46.2%|May 21_..-.- 54.2% 
Oet. 30....- 26.1% iJan. 8..... 30.7% |Mar 19....-. 46.87 |May 2%8...-- 56.1% 
ee: Bsiece 25.2%\Jan. 15__..- 34.2% |Mar. 26...-- 45.7%|June 4..... 4% 
Nov. 13....- 27.1% \Jan. 22..... 32.5% |Apr. 2...-- June 11..... 56 9% 
a eae 26.9% \Jan. 29..__. 34.4% \|Apr. 9. --- 47.4%|Jume 18_....56.1% 
ee 26.8%|\Feb. §6..... 37.5% |Apr. 16....- 50.3% |June 25_..-.. 44.7% 
, a eee 28.3% |Feb. 12._....39.9%|Apr. 23_.--- 540%\July 2-....- 23.0% 
OS | ae 31.5% |Feb. 19___--. 43.6% \|Apr. 30_-..-- 55.7% |July 9-.-.--- 27.5% 
ee, 18... 34.2%|Feb. 26__._- 45.7%\May 7...-- 56.9% \July 16....-- 28.8% 
Dec. 25. ...-. 31.6%|Mar. 5...-- 47.7% |May 14.-.-.- 56.6% |July 23....- 27.7% 

July 30-.... 26.1% 


“Steel,” of Cleveland, in its summary of the iron and steel 
markets, on July 30 stated: 


July has been writtea off by steelmakers as a period of absorption of 
consumers’ stocks, and the year’s low point in new tonnage, while they 
appear confident the approaching month will bring some improvement, 
especially in commitments by automobile manufacturers. 

These manufacturers now are releasing only material to round out ia- 
ventories, unbalanced by the seasonally strong rate of production, with 
which to complete schedules for current models. Between Aug. 15 and 
Sept. 1 they are expected to begin releasing for new models. Inquiries 


have already been issued direct by some producers and partsmakers. 
The reliance which steelmakers place on automobile manufacture to 
supply tonnage in the future, and thereby absorb some of the slack in 








Chronicle 673 


other channels of consumption is indicated by the construction or authori- 
zation of mills with annual capacity for rolling 3,690,000 tons of sheets and 
strip, of the class mainly used by the automobile industry, at a cost of 
$42,000,000. In the same period—since the steel code went in effect last 
August—expansion in facilities for rolling other finished steel products has 
been limited to two small tube mills, while no raw steel or pig iron capacity 
has beea built. 

In contrast to the widespread contraction in steel orders from practically 
all consuming groups last week, structural steel awards increased to 19,340 
tons, nearly double the amount placed in the preceding week. Federal 
and State government work still is the chief support of the structural steel 
market, with only a sprinkling of industrial needs. 

Demand for steel for Western dam projects is the most active feature of 
the markets. For Boulder dam 5,500 tons of concrete bars was awarded. 
General contractors for the Grand Coulee dam, Washington, which in 
steel requirements rivals that of Boulder dam, are in the market for 
$6,000,000 in machinery and equipment for delivery within three months. 
New projects include 5,000 tons of structural shapes for a State viaduct 
in Baltimore. Contractors for Cleveland’s easterly disposal plant are ex- 
pected this week to award 4,100 tons of steel. 

Early action is contemplated on the 24 naval ships requiring 42,000 
tons of steel, bids for which will be opened Aug. 15, half the number to be 
Placed with private builders, others with government yards. Oil compan- 
ies have awarded a few tanks, requiring moderate size tonnages of plates. 
The Pennsylvania Railroad has released 28 electric locomotives, originally 
ordered in 1931. Construction of 2,500 to 3,000 hopper cars is being 
considered by an Eastern railroad. 

Municipalities, facing formidable tax delinquencies, despite offers of 
Federal financing, are presenting the poorest market in years for pipe. 
Boston has purchased 1,572 tons of steel pipe ; Chicago is to award 2,228 
tons of cast pipe shortly. 

Steelmakers anticipate a good volume of buying from agricultural dis- 
tricts in the fall. In the areas where the drouth has not been severe, 
heavy crops are maturing. In addition, farmers in the Central West will 
be subsidized to the extent of a half billion dollars. 

Scrap prices show further easiness in all districts, ‘‘Steel’s’’ iron and 
steel scrap composit off 4 cents to $10.25. Foundry operations in the 
Middle West are down to 35%; pig iron producers do not look for resump- 
tion in buying until late in August. Domestic fluorspar has been re- 
duced $1 to $1.50 a ton. 

Steel prices show no further deflection, but lack a test. Rigid electrical 
conduit, a product which does not come under the provisions of the steel 
code, has been advanced $8 a ton. 

Steelworks operations, as a national average, last week dropped a half 
point to 2914%, lowest since the second week in January. Youngstown 
advanced 4 points to 35%, Buffalo 8 to 29; Cleveland dropped 3 to 33, 
New England 4 to 48, eastern Pennsylvania 214 to 22%, Pittsburgh 1 to 
20; while Detroit remained at 76, Chicago 34, Birmingham 20 and Wheel- 
ing 27. 

“Steel's” iron and steel composit is unchanged at $34.19, while the fin- 
ished steel composit remains $54. 


Steel ingot production for the week ended Aug. 6, is placed 
at about 26144% of capacity, according to the ‘‘Wall Street 
Journal” of Aug. 1. This compares with a little under 28% 
in the previous week and with 28% two weeks ago. 


United States Steel is estimated at 25%, against 274% in the week 
before and 28% two weeks ago. Independents are credited with a shade 
under 26%, compared with 28% in the two preceding weeks. 

The following table gives the production for the nearest corresponding 
week of previous years, together with the approximate change from the 
week immediately preceding. 




















Industry. U. 8. Steel. Independents. 
a ca: yet deed ait sok nla de 26%—1% 25 —2% 26—2 
ae ee ae 55 —1\% 50 —1 59—2 
ee ae Se 14%— % 13 —1 16 
ME i acura suvance 33 +2 33 33 +3% 
| SEE Seren ae 57% 64 52 
NS datos ees tak ss eae 96 + \% 100 92 +1 
TA webSanasékacuam 72%+1% 764%4+1% 70 +2 
|, AE PSS RET 68% 71% 65 
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Production of Bituminous Coal Continues to Decline— 
Anthracite Gains 3.8%. 

Production of bituminous coal according to the United 
States Bureau of Mines, Department of the Interior, showed 
little change in the week ended July 21. The total output 
was estimated at 5,890,000 net tons, as against 5,934,000 
tons in the preceding week. Production during the corre- 
sponding week of 1933 amounted to 7,220,000 tons; in 1932, 
4,458,000 tons. 

Anthracite production in Pennsylvania during the week 
ended July 21 was estimated at 826,000 net tons, an in- 
crease of 30,000 tons, or 3.8% over the preceding week. 
Production in the corresponding week of 1933 amounted 
to 869,000 tons. 

During the calendar year to July 21 1934 there was 
produced a total of 199,621,000 net tons of bituminous coal 
and 35,045,000 tons of anthracite, as against 165,772,000 
tons of bituminous and 24,826,000 tons of anthracite during 
oe calendar year to July 22 1933. The Bureau’s statement 
ollows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 








Week Ended. Calendar Year to Date. 
July 21 1 July 14) July 22 
1934.c 1934.d 1933. 1934. 1933. 1929. 








Bitum. coal.a: 
Weekly total|/5,890,000/5,934,000)7,220,000/ 199,621,000) 165,772 ,000)286,098,000 


— -|— —— 




















Daily aver_.| 982,000} 989,000/1,203,000} 1,169,000 968,000; 1,669,000 
Pa. anthr.b: 

Weekly total] 826,000) 796,000} 869,000) 35,045,000) 24,826,000) 38,559,000 

Daily aver_.| 137,700) 132,700} 144,800 206 ,800 146,500 227,500 
Beehive coke: 

Weekly total 10,500 10,900 17,900 558,100 451,800} 3,800,900 

Daily aver. - 1,750 1,817 2,983 3,226 2,612 21,971 





a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coal; loca] sales, and colliery fuel. c Subject 
to revision. d Revised. 
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ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS). 










































Week Ended, 
ec ee Se I July 
States July 14 July 7 July 15 July 16 1923 a 
1934. 1934. 1933. 1932. Average. 

I ni winstacmueinan 175,000] 142,000} 199,000} 110,000) 389,000 
Arkansas and Oklahoma-. 16,000 16,000 30,000 20,000 74,000 
NED Sous cesnesasecs 56,000 43,000 38,000 37,000! 165,000 
Dass otesinashindwes 537,000 520,000 523,000 168,000! 1,268,000 
EERE TIE 205,000} 165,000) 203,000) 172,000) 451,000 
TIE sd ictenattethi’o bm natieie 45,000 36,000 42,000 42,000 87,000 
Kansas and Missouri... .. 82,000 71,000 76,000 80,000} 134,000 
Kentucky—Eastern - ...-.- 515,000 443,000 652,000 400 ,000 735,000 

PED 6 vanesnssenbes 86,000 85,000 105,000 153,000 202,000 
eee 20,000 34,000 29,000 18,000 42,000 
RS 3,000 3,000 2,000 1,000 17,000 
Montana... -.- 27,000 20,000 28,000 17,000 41,000 
New Mexico -. 20,000 16,000 22,000 14,000 52,000 
North Dakota -- 20,000 17,000 14,000 8,000 14,000 
aR 378,000 310,000 388,000 160,000 854,000 
Pennsylvania (bituminous)| 1,645,000! 1,363,000 e1,251,000| 3,680,000 
eee 50,000 48,000 82,000 55,000 113,000 
Tb «+s dessbhobdeadea 10,000 10,000 12,000 13,000 23,000 
BS, Ancnvuencebnbendwn 28,000 17,000 27,000 20,000 87,000 
[aa 155,000 114,000 203,000 116,000 239,000 
J cnadannwdenn 24,000 18,000 27,000 19,000 37,000 
West Virginia—Southern b} 1,348,000] 1,209,000) 1,631,000 956,000) 1,519,000 

eee 420,000 ,000| €532,000| e340,000| 866,000 
WE . pccccnticneeset 66,000 57,000 61,000 36,000 115,000 
og eee 3,000 1,000 1,000 4,000 4,000 

Total bituminous coal..| 5,934,000] 5,118,000) 16,965,000) 4,210,000)11,208,000 
Pennsylvania anthracite . - 796,000 657 ,000 743,000 603,000} 1,950,000 

Ob kucsesankn’e 6,730,000! 5,775,000! 7,708,000) 4,813,000'13,158,000 








a Average weekly rate for the entire month. b Includes operations on the 
N. & W.; C. & O.; Virginia; K. & M.;and B.C.&G. c Rest of State, including the 
Panhandle, and Grant, Mineral and Tucker Counties. d Original estimates in 
error. Figures being revised. e Revised figures. f Original estimate. No re- 
vision in the national total will be made until receipt of final operators’ reports 
from all districts. 
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Increase of 6,604 During June Brings Employment in 
Steel Industry at Highest Level in Four Years— 
Report of American Iron and Steel Institute. 


_ Employment in the steel industry reached the highest level 
in four years during June when there were 455,966 people 
at work, according to figures announced Aug. 1 by the 
American Iron and Steel Institute. This was an increase 
of 6,604 over the previous month and 117,820 over June a 
year ago, the Institute said, adding: 

Of this total, 415,547 were wage earners, which is approximately 99% 
of the number employed at the peak of 1929 and 110,308 more than were 
working in June 1933. 

Wages and salaries in the industry during June amounted to $49,466,664, 
a decrease of $2,429,267 from the previous month, resulting from a small 
reduction in hours, but an increase of $18,905,903 over the same month 


last year. Average hours per week declined from 36.6 in May to 35.7 in 
June. Average earnings per hour were 63.9 cents in June compared with 


64.6 cents in May and 47.3 cents in June 1933. 

Wage-earners paid on an hourly, piece-work or tonnage basis earned 
$40,630,314 in June 1934, compared with $24,441,054 during the same 
month last year. 

The June figures disclosed the spread of work in the steel industry. 
While the operating rate in the industry was only 16% higher in June 
than it was a year ago, employment had increased 35%, total wages 66% 
and the average hourly earnings 35%. At the same time, the average 
work week was reduced 9%. Although the industry was operating at 
only little over half its capacity, its employment was virtually the same 





asin 1929. The following table shows the current figures compared with 
a year ago. 
Per Cent 
June 1934. June 1933. mes gs 
Pg ee, See 455,966 338,146 +3 
Wee GAIROS. . 2. occ cccccce 415,547 305,239 +36 
SRE See --$40,630,314 $24,441,054 +66 
Hours per week per worker __ 35.7 39.4 9 
Average earnings per hour________ 63.9c 47 .3¢ +35 
EP ree ee 52.68 45.37 +16 
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The Week with the Federal Reserve Banks. 

The daily average volume of Federal Reserve bank credit 
outstanding during the week ended August 1, as reported 
by the Federal Reserve banks, was $2,464,000,000, an in- 
crease of $3,000,000 compared with the preceding week 
and of $255,000,000 compared with the corresponding week 
in 1933. After noting these facts, the Federal Reserve 
Board proceeds as follows: 


On August 1 total Reserve Bank credit amounted to $2,463,000,000, 
an increase of $7,000,000 for the week. This increase corresponds with 
increases of $24,000,000 in money in circulation, $102,000,000 in Treasury 
cash and deposits with Federal Reserve banks, $3,000,000 in non-member 
deposits and other Federal Reserve accounts and a decrease of $3,000,000 
in Treasury and National bank currency, offset in part by a decrease of 
$105,000,000 in member bank reserve balances and an increase of $21,- 
000,000 in monetary gold stock. 

There were practically no changes in the System's holdings of hills 
discounted, bills bought in open market and United States Government 
securities. 


The statement in full for the week ended August 1 in 
comparison with the preceding week and with the correspond- 
ing date last year will be found on pages 718 and 719. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 
Aug. 1 1934 were as follows: 

Increase (+-) or Decrease (—) 


nce 
Aug.11934. July rf 1934. Aug. 2 1933. 


$ g 
BEE. i. cc dcticcndcescnden See = —_ kstienace —143,000,000 
ME ES dacucanenebacenacce RS —3,000,000 
U. 8. Government securities. _.....- 2,432,000,000 = -....... 394,000,000 
Other Reserve bank credit.......... 5,000,000 +8,000,000 +6,000,000 
TOTAL RES’VE BANK CREDIT-_-2,463,000,000 +7,000,000 +255,000,000 
Monetary gold stock.__........_.___ 7,932,000,000 +21,000,000 +3,899,000,000 
Treasury and National Bank currency2,361,000,000 —3,000,000 +80,000,000 
Money in circulation. -..........__. 5,315,000,000 +24,000,000 —16,000,000 
Member bank reserve balances__.____ 3,915,000,000 —105,000,000 + 1,596,000,000 


Treasury cash and deposits with Fed- 
eral Reserve banks_...........___ 3,074,000,000 + 102,000,000 +2,741,000,000 


Non-member deposits and other Fed- 
eral Reserve accounts 451,000,000 +3,000,000 —87,000,000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 

Below is the statement of the Federal Reserve Board for 
the New York City member banks and that for the Chicago 
member banks for the current week, issued in advance of 
the full statement of the member banks, which latter will 
not be available until the coming Monday. The New York 
City statement also includes the brokers’ loans of reporting 
member banks, which for the present week shows a decrease 
of $123,000,000, the total of these loans on Aug. 1 1934 
standing at $885,000,000, as compared with $331,000,000 
on July 27 1932, the low record since these loans have been 
first compiled in 1917. Loans “for own account’ decreased 
from $838,000,000 to $720,000,000, loans ‘for account of 
out-of-town banks’ from $169,000,000 to $169,000,000, 
while loans ‘for account of others’ remained even at 
$1,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


























New York. 

Aug. 11934, July 25 1934. Aug. + ee 
Loans and investments—total_......-- 7,191,000,000 7,227,000,000 6,732,000,000 
ERIM s siincedtcedccsdsdtdoandd: 3,100,000,000 3,184,000,000 3,374,000,000 
OR DNs bk nc incccdsseddseectn 1,571,000,000 1,690,000,000 1,778,000,000 
MEP atactbsnecéndwtscnddesaien 1,529,000,000 1,494,000,000 1,596,000,000 
Investments—total. -....-..-....-.-- 4,091,000,000 4,043,000,000 3,358,000,000 
U. 8. Government securities. ........ 2,931,000,000 2,918,000,000 2,300,000,000 
ee 1,160,000,000 1,125,000,000 1,058,000,000 
Reserve with Federal Reserve Bank. -_-_.1,367,000,000 1,366,000,000 749,000,000 
GE EE FR dtinecadcccstscancnctaen 38,000,000 38, ,000 36,000,000 
Net demand deposits...........---.-- 6,215,000,000 6,209,000,000 5,221,000,000 
‘FE Gah dnbeannéunénedinbanes ,000,000 678,000,000 776,000,000 
Government deposits........-...--.-- ,000,000 704,000,000 254,000,000 
Se EE 6 cca amnniiamniinents 65,000,000 82,000,000 72,000,000 
Po RET aE i: 1,612,000,000 1,645,000,000 1,116,000,000 
Borrowings from Federal Reserve Bamk. ...cccc 0 8 2 wweccecs wwe ewecn 

Loans on secur. to brokers & dealers; 
ee I. . .ncccudicmnannnne 720,000,000 838,000,000 742,000,000 
For account of out-of-town banks.... 164,000,000 169,000,000 125,000,000 
For account of others__..........--- ,000,000 1,000,000 9,000,000 
TONE 625 4 6nsmssusuisiosanee 885,000,000 1,008,000,000 876,000,000 
CO NE. oS ines cancvavsbibaweee 553,000,000 680,000,000 627,000,000 
Te GeisieNedcecnucccsncnumbesameie 332,000,000 328,000,000 249,000,000 

Chicago 

Loans and investments—total_......-- 1,469,000,000 1,448,000,000 1,257,000,000 
TORRES, 5b ckdicnndvcdicdsadvogin 575,000,000 564,000,000 709,000,000 
CO I, 5 006 nccdscadanenescdc 267,000,000 270,000,000 359,000,000 
PE wbautded ceputdédcuunwesadum ,000,000 294,000,000 350,000,000 
Investments—total_...............-. 894,000,000 884,000,000 548,000,000 
U. 8. Government securities__...... 590,000,000 583,000,000 320,000,000 
Re Bia o5 cccesouccwadbun ,000, 301,000,000 228,000,000 
Reserve with Federal Reserve Bank... 495,000,000 523,000,000 292,000,000 
Cs. Uk Wien ceknescauseecadakuees6 ,000,000 36,000,000 26,000,000 
Net demand deposits.._........----.-. 1,411,000,000 1,419,000,000 1,008,000,000 
PEE GRE ottadectcsmesmenaoasand 356,000,000 353,000,000 354,000,000 
Government deposits.............--.- ,000,000 44,000,000 42,000,000 
IE TE CR, edit dnc cnnnscoemeinn 163,000,000 165,000,000 184,000,000 
So GSC ccbh bb Ganaees dtcewse 413,000,000 422,000,000 263,000,000 


Borrowings from Federal Reserve Bank- 


_ 
—— 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 91 cities 
cannot be got ready. 

In the following will be fourd the comme ts of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on July 25: 
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The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 91 leading cities on July 25 shows increases for the week 
of $58,000,000 in net demand deposits and $58,000,000 in reserve balances 
with Federal Reserve banks, and decreases of $23,000,000 in loans and 
$6,000,000 in investments. 

Loans on securities declined $30,000,000 at reporting member banks 
in the New York district and $29,000,000 at all reporting member banks. 
‘All other” loans increased $10,000,000 in the New York district, $8,000,000 
in the Chicago district, and $6,000,000 at all reporting banks. 

Holdings of United States Government securities declined $19,000,000 
in the New York district, $9,000,000 in the St. Louis district and $16,- 
000,000 at all reporting member banks, and increased $6,000,000 in the 
Chicago district. Holdings of other securities increased $7,000,000 in the 
Philadelphia district and $10,000,000 at all reporting banks, and declined 
$6,000,000 in the New York district. 

Licensed member banks formerly included in the condition statement 
of member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,150,000,000 and net 
demand, time and Government deposits of $1,252,000,000 on July 25, 
compared with $1,146,000,000 and $1,244,000,000, respectively, on July 18. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year ended July 25 1934, follows. 

Increase (+-) or Decrease (—) 


ince 
July 18 1934. July 26 1933. 











July * 1934, 
$ 
Loans and investments—total-__-_17,728,000,000 —29,000,000 + 1,066,000,000 
eee 7,938,000,000 —23,000,000 —623,000,000 
aa 3,493,000,000 —29,000,000 —296,000,000 
Rey See 4,445,000,000 +6,000,000 —327,000,000 
Investments—total.........._.. 9,790,000,000 —6,000,000 + 1,689,000,000 
U. 8. Government securities... 6,671,000,000 —16,000,000 +1,554,000,000 
Other securities. .............. 3,119,000,000 +10,000,000 + 135,000,000 
Reserve with F. R. banks__._._.- 3,039,000,000 + 58,000,000 + 1,365,000,000 
Co | ae SEROEE ... sénncdasice ,000,000 
Net demand deposits._.......__. 12,755,000,000 +58,000,000 +2,157,000,000 
EE ca nnlidsdceidaswnwie 4,501,000,000 —9,000,000 —37,000,000 
Government deposits............ 1,296,000,000 —57,000,000 +736,000,000 
Due from banks.............-.. 1,644,000,000 —41,000,000 +530,000,000 
Pe ciuccdcbetlaagedeee 3,845,000,000 —38,000,000 + 1,281,000,000 
Borrowings from F. R. banks__..- 5,000,000 -...-.-.-- —23,000,000 





Canada Initiates Silver Purchases Under International 
Ag reement—Asks Tenders For 250,000 Fine Ounces 
Fm ga Eventually To Be Turned Over to Central 

ank. 


Tenders have been invited by E. N. Rhodes, Canadian 
Minister of Finance, for 250,000 fine ounces of silver. This 
silver must be from ore mined in Canada and refined in a 
Canadian refinery during the present calendar year, said 
Canadian Press advices July 27 from Ottawa, which also 
stated: ; 


This will be the first purchase of silver by Canada under the international 
agreement whereby this country agreed to purchase 1,671,802 fine ounces 
a year for four years beginning this year. To strengthen the price of 
silver the four leading producers of the white meta) agreed to take off the 
market 35,000,000 ounces a year. The other countries to the agreement 
are United States, Mexico and Peru. 

The silver to be purchased by Canada will be in the form of bars weigh- 
ing 1,000 ounces each and will be held by the Department of Finance as 
an additional security to the note issue. Eventually it will be turned over 
to the Central Bank. 


<i 
— 





Increase in Canadian Silver Production In May— 
Falling Off in Figures For Five Months. 

An increase of more than 300,000 ounces was shown in 
production of silver in May when the output amounted to 
1,508,323 ounces as compared with 1,176,487 in the cor- 
responding month last year, the Dominion Bureau of Statis- 
tics stated in a report issued July 24. Press advices from 
Ottawa added: 


In the five-month period ending May, 6,263,979 ounces were produced, 
a decrease of 3.7% as compared with the output of 6,504,279 ounces in 
the same period in 1933. The average price of silver in May was 44.14 
cents per ounce. At this price the output was worth approximately 
$665,870. 


-— 
> 


Stanley Baldwin Declares British Frontier Now Ex- 
tends to Rhine—Acting Prime Minister Defends 
Increases in Air Armaments— Warns House Against 
Ignoring German Expansion in Air Forces. 


Stanley Baldwin, Acting British Prime Minister, told the 
House of Commons on July 30 that Great Britain’s frontier 
is no longer the cliffs of Dover, but the Rhine River. Mr. 
Baldwin opposed a motion for a vote of censure, offered 
by the Labor Opposition, against the Government for its 
policy of increasing the air force. The motion was finally 
defeated by a vote of 404 to 60. Mr. Baldwin said that 
one British motive for increasing its air force was the similar 
program being carried out by the United States, and he 
indicated that Great Britain must look to airplanes rather 
than to the navy as the first line of defense against attack 
by any other nation. He said: 


Since the day of the air the old frontiers are gone and when you think 
of the defense of England you no longer think of the white cliffs of Dover, 
but you think of the Rhine. That is where to-day our frontier lies. 


Mr. Baldwin discussed the troubled international situa- 
tion, which he said had caused nations to move toward in- 
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creasing rather than decreasing armaments. 
to air armaments he said, in part: 


There has been a general tendency in recent years to increase air arma- 
ments throughout the world, and there is a general trend toward the adop- 
tion of a definite air strategy wherein aircraft is contemplated as a primary 
offensive arm. 

In the United Kingdom, our actual increase in strength in the last four 
years has been a trifling 42 machines. The new program will raise the 
number of machines from 844 to 1,304 if the program as I detailed it to the 
House is carried out in its entirety to the term of five years. 

France has increased her machines between 300 and 400 in the last four 
years. But her scheme is for re-equipment and reorganization rather than 
making a further increase. But for that purpose she has taken a budgetary 
credit of £15,000,000 over and above the annual air estimates. 

Italy, again, like ourselves, has increased her strength by only 65 ma- 
chines. She has roughly 1,000 to 1,100 to-day. The United States have 
increased their strength by 240 machines in the last four years. They have 
just made the announcement that approval has been given for an addition 
of 1,184 aircraft to the naval air service for fleet and shore-base naval units. 

The position in Germany, again,is difficult to establish. There is no 
doubt that under the present regime the greatest interest is being taken in 
aviation. We know this is so from the speeches made and from what we 
read and from the secrecy which is being maintained regarding manufactur- 
ing and the preparation of airdromes. But we have little doubt that it is 
her intention—and we always have recognized that—that the moment she 
feels free to re-arm the air will be one of her principal considerations. And, 
indeed, it stands to reason, as has been said in this House, that if Germany 
has that right or seizes the right to re-arm she has every argument in her 
favor from her defenseless position in the air to try to make herself secure. 

I shall say no more at this moment on what may lie behind that, but there 
is a situation of potential gravity there which it would be idle and foolish 
to ignore. 


Speaking of disarmament negotiations, Mr. Baldwin said 
that it is “a lamentable fact’ that no nations engaged in 
talks at Geneva “are themselves desisting in any way from 
re-armament.” He added that there is no cause for any 
immediate panic, and that “so far as I can see there is 
no risk in the immediate future of peace being broken.” 
He then added, in part: 


It may well be that peace may not be broken. There are a great many 
people in Europe who will do all they can to see that it is not broken, and 
I want to emphasize that this is my firm conviction. 

I cannot agree that what we are doing jeopardizes one iota of the prospects 
of disarmament. The main obstacle, as the House knows, to the conclusion 
of a convention to-day is the insistence of Germany on an immediate 
measure of re-armament and France’s refusal to agree to it. This gulf is 
not easy to bridge, but it is not likely to be made wider by our remedying 
the deficiencies of our national defenses. It is even possible that had our 
scale of armaments been higher we should have been better able to influence 
the course of the disarmament conference. 

Since the day of the air the old frontiers are gone, and when you think of 
the defense of England you no longer think of the white cliffs of Dover, but 
you think of the Rhine. That is where, to-day, our frontier lies. 


a a 


Plans Made for Army Air Corps ‘‘Second to None’”’ 
Within Two Years—Minimum of 2,320 Modern 
Planes Expected to Be in Use. 

The Army Air Service will be made “second to none in 
quantity of planes, pilots and morale within a period of two 
years,” according to a Washington dispatch of July 27 to 
the New York “Times,” which said that the nucleus of the 
proposed General Headquarters Air Force will be placed 
under the command of “suitable, high ranking officer.” 
The dispatch said that the program will be under the direc- 
tion of Harry A. Woodring, Acting Secretary of War, and 
General Douglas MacArthur, Chief of Staff, and that much 
of the authority of Major-General Foulois, Chief of the 
Army Air Corps, will be gradually taken over by the general 
staff. It added that the plans had no connection with the 
recommendations of the Baker Aviation Committee, which 
were reported in our issue of July 28, page 533. 

The dispatch mentioned continued, in part: 

Disclosure of the program indicated that it would surpass anything ever 
before proposed for the Army Air Corps. It exceeds in scope the program of 
the Morrow board of 1926 and the recent Baker board recommendations, 
although closely following the latter’s suggestions. 

There are at present about 1,500 airplanes of every character in military 
service in the army. Many are obsolescent, some in stations for survey 
before salvage, while more than half the remainder are regarded as unfit 
for combat duty. A minimum of 2,320 up-to-date planes is the new goal. 

About 461 new-type craft will be purchased and delivered during the 
present calendar year, or by the end of the fiscal year at the latest. A 
contract recently was awarded to the Glenn L. Martin Co. of Baltimore for 
81 fast bombing planes, superior in performance to anything yet developed 
in this country. They will be financed through Public Works Administra- 
tion funds, as will be 30 new attack planes. 

In addition bids have been asked for 65 other attack ships to be paid for 
from the 1935 appropriation of $11,486,600 and will be opened early next 
week. 

Their purchase, it is expected, will leave funds for about 291 more ships 
of pursuit, attack and bombing types, and these will be acquired on short 
time bids. 

That is only the start, it was said to-day. So certain is Mr. Woodring 
that Congress will approve the proposal to reconstruct the air crops that 
next month “eight-month” bids will be asked for a series of bombers, 
attack and pursuit planes and training planes, to be paid for with 1936 
fiscal year appropriations. 

Bids to Be Asked in Groups. 

‘Of course Congress will not be asked to appropriate that money until 
next winter,’’ said an official to-day. ‘‘But we will attach a statement to 
the long-time bids advising designers and builders that we expect money 
for a certain number.”’ 

Mr. Woodring expects to ask for bids for groups of 60, 70. 80, 90 and 100 
of the various types with that understanding. When funds are appro- 
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priated he immediately will advise the industry that a certain number _ 
be purchased and ask for renewals of the bids based on the number to be 
acquired. 


i, 
_ 


New Zealand Tariff Revised—British Preferential 
Import Duties Lowered—Rates Affecting Impor- 
tations from United States Mostly Unaltered. 


A revision of the New Zealand tariff, provisionally effec- 
tive from July 11, accomplishes principally a scaling down 
of the British preferential import duties, with the rates 
under the general tariff (including importations from the 
United States) for the most part unaltered, according to a 
cablegram received in the United States Department of Com- 
merce from Vice-Consul Walter W. Hoffman, Wellington. 
In indicating that New Zealand’s policy under the new tariff 
was announced on July 20 by Finance Minister J. G. Coates, 
Wellington advices to the New York “Times” reported Mr. 
Coates as stating that New Zealand should make a strong 
effort to enter into negotiations with other countries, 
especially with highly industrialized nations that offer pros- 
pects for the disposal of New Zealand’s primary products. 
The advices went on to say: 


To do this, Mr. Coates declared, the country should be prepared, subject 
to the limitations of the Ottawa agreements, to reduce foreign tariffs or 
adopt quotas and other regulative devices in return for concessions to New 
Zealand’s products. He conceded that the carrying out of such a policy 
cannot be done in a short time, but in view of the outlook for some primary 
products he held it was essential that the matter be taken up immediately. 

New Zealand has undertaken to preserve the existing margin of preference 
for British products, where that margin does not exceed 20%. When the 
margin exceeds that figure New Zealand has agreed not to reduce it below 
20% without British consent. 

Where reductions have been proposed in the British tariff New Zealand 
will not, except for a special reason, reduce foreign duties below the present 
rates. Her aim is to be in a good position to negotiate with foreign countries. 

Duties on British goods generally have been lowered 5%. Duties on 
foreign automobiles have been raised 5%. 


The Department of Commerce indicated, as follows, on 
July 13, the principal revisions in the New Zealand tariff: 


The following are the changes of chief interest to American export trade, 
together with the new import duties under the general tariff followed by the 
rates under the preferential tariff, with former rates in parentheses; per- 
centages are ad valorem; specific duties are per pound; ‘“‘n.o.s.’’ means not 
otherwise specified in the tariff: 


Automobiles, trucks, busses, and similar motor vehicles completely knocked 
down, 524%, 74% (formerly the duty under the general tariff was 40% ad valorem 
and in cases where such motor vehicles were imported having bodies suited or 
designed for carrying passengers, an additional duty known as “body duty” of 
16% %, based on the value of the vehicle including the body, was assessed provided 
that where the value for duty of the vehicle including the body exceeded £200, 
body duty of 164% was levied on the first £200 and body duty of 8%% on the 
remainder; the duty under the preferential tariff formerly was 10% ad valorem, 
with corresponding body duties of 1144% and 64%, respectively): other auto- 
mobiles, trucks, busses, and similar motor vehicles, 60%, 15% (same as above): 
tires exceeding 1% inches in diameter: (a) pneumatic 8d. (40%), 2%d. (10%): 
(b) solid 4d. (40%), 1d. (10%); traction engines, 20% (40%), free (10%): wireless 
apparatus built up, mounted in cabinets or not, 35% (mounted in cabinets, 35%: 
not mounted in cabinets, 25%), free (mounted in cabinets 10%; not mounted in 
cabinets, free); cut tobacco n.o.s. (from all sources), 3s. 6d. (6s. 10d.); unmanu- 
factured tobacco for manufacturing into pipe tobacco or cigars (from all sources), 
1s. 6d. (for pipe tobacco, 2s. 6d.; for cigars, 2s.); voice recording and reproducing 
appliances for office use, 25% (45%), free (20%); paper envelopes and bags, 55% 
(printed envelopes, lithographed or embossed n.o.s., 50%; plain envelopes n.0o.8., 
45%; paper bags printed or lithographed n.o.s., 60%; paper bags all kinds n.0o.s., 
55%), 25% (printed envelopes, lithographed or embossed, n.o.s., 30%; plain 
envelopes n.o.8., 25%; paper bags printed or lithographed n.o.s., 30%; paper bags 
all kinds n.o.s., 25%); carbon and similar copying paper, 25% (in sheets not less 
than 20 in. by 15 in., or the equivalent, or in rolls not less than 10 in. wide, 20%: 
n.o.s., 40%); free (in sheets not less than 20 in. by 15 in., or the equivalent, or in 
rolls not less than 10 in. wide, free; n.o.s., 20%). 


Other major exports from the United States to New Zealand are un- 
affected. 

In the case of the following products, the present rates are unchanged, but 
provision is made for the indicated new import duties to become effective 
Nov. 1: 


Cigarettes (from all sources), 25s. 6d. (exceeding 2% Ibs. in weight per thousand, 
13s. 9d. per Ib.; n.o.s., 33s. 9d. per thousand); tobacco unmanufactured for manu- 
facturing cigarettes (from all sources), Is. 6d. (2s. 6d.): weighing machines, electric 
cooking and heating appliances and builders’ hardware, 45% (unchanged), free 
(20%); furs, dressed but not made up (from all sources), 15% (25%). 


<i 
—_— 


United Kingdom and Lithuania Sign Trade Agreement. 

A most-favored-nation trade agreement, providing recipro- 
cal duty and other concessions, was signed by representatives 
of Lithuania and the United Kingdom on July 6 1934, accord- 
ing to advices received in the United States Department of 
Commerce from Commercial Attache Lynn W. Meekins, Lon- 


don. Under date of July 12 the Commerce Department fur- 
ther stated: 


By the terms of the agreement, which is to become effective 10 days after 
ratifications have been exchanged, and is to remain in force until Dec. $1 
1936, Lithuania will reduce her import duties on coal, coke, herring, iron 
and steel sheets, tires, motor vehicles, and certain textile products, and also 
agrees to purchase from the United Kingdom 80% of her total annual imports 
of coal (with a minimum of 178,000 metric tons annually), and 50% of her 
annual imports of coke. 

The United Kingdom, on its part, agrees to maintain the present tariff 
treatment of bacon, hams, butter, eggs, wood pulp, plywood, and softwood, 
and to operate present and future quotas on Lithuanian products on terms 


not less favorable than are, or may be, applied on similar goods imported 
from other foreign countries. 








in 
- 


Temporary Trade Agreement Signed by United 


ingdom and France—Grants Reciprocal Tariff 
and Other Trade Concessions. 


A trade agreement between France and the United King- 
dom, providing generally for most-favored-nation treatment 
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and provisionally effective July 1 1934, for a period of nine 
months, subject to ratification by the respective govern- 
ments, was signed at London on June 27, according to a 
cablegram received in the United States Department of Com- 
merce from Commercial Attache Lynn W. Meekins, London. 
The agreement, said an announcement issued by the Com- 
merce Department on July 3, terminates a series of trade 
controversies between the two countries, which had been in 
progress since the beginning of the year, and in the course 
of which the British Government had imposed a special duty 
of 20% ad valorem on specified imports from France follow- 
ing reductions in the French import quotas on British goods. 
The Commerce Department’s announcement continued : 


British Concessions to France. 

By the terms of the agreement, the United Kingdom grants to France the 
lowest duties applying to imports from any foreign (non-British) nation, 
with the exception of 14 items ; removes the special duty of 20% ad valorem 
on certain French goods, and reduces by one-half the duties on raw silk, 
silk cocoons and silk waste, and by one-fourth the duty on rayon waste. 
The duties on silk and rayon piece goods are also adjusted by decreasing the 
specific and increasing the ad valorem rates. The United Kingdom also 
undertakes to maintain the existing duties on brandy and sparkling wines, 
and grants special duties on cut flowers, lettuce, asparagus, cherries, glazed 
kid, imitation jewelry, powder puffs, cigarette paper and certain advertising 
matter. 

French Concessions to the United Kingdom. 

On the other hand, France concedes to the United Kingdom the rates of 
the minimum tariff schedule on all imports except 11 items, restores full 
import quotas to British goods, and accords most-favored-nation treatment 
to the United Kingdom in respect of quotas. 

The agreement also provides for the exchange of 40,000 tons of British 
coal monthly for 20,000 tons of French pitwood until Dec. 31 1934, and 
thereafter in a ratio of 3 to 2, forming the basis of French guarantees to 
maintain the existing normal import quota for British coal. 


-— 
<p 


Anglo-Estonian Trade Agreement Signed—Effective 
Until Dec. 31 1936—Provides Mutual Tariff and 
Other Concessions. 

A trade agreement between Estonia and the United King- 
dom, providing mutual tariff and other concessions, was 
signed at London on July 11 and is to become effective 10 
days after the exchange of ratifications, until Dec. 31 1936, 
subject to certain conditional rights of prior termination, 
according to a cablegram received in the United States De- 
partment of Commerce from Commercial Attache Lynn W. 
Meekins, London. In an announcement, issued July 17 by 
the Commerce Department, it was also stated: 


Under the terms of the agreement, Estonia reduces its commercial trav- 
elers’ tax, grants tariff concessions on 68 Bfitish and six British colonial 
items, including cotton, galvanized sheets, tin plate, and motor vehicles, 
and agrees to take 85% of its total coal imports from the United Kingdom. 

The United Kingdom, on its part, undertakes to maintain the existing 
tariff status on 22 items, chiefly foodstuffs, lumber, and paper, and not to 
impose, during the existence of the agreement, import restrictions on seven 
Estonian food products. 





—_——$—_ fe —___ 


United Kingdom and Latvia Sign Commercial Agree- 
ment Granting Reciprocal Trade Concessions. 

A commercial agreement between Latvia and the United 
Kingdom, providing reciprocal trade concessions, was signed 
at London on July 17, and is to become effective 10 days after 
the exchange of ratifications, and to remain in force until 
Dec, 31 1936, according to a cablegram received in the United 
States Department of Commerce from Commercial Attache 
Lynn W. Meekins, London. An announcement issued July 24 
by the Commerce Department also said: 

Under the terms of the agreement, Latvia undertakes to purchase 70% of 
its annual coal imports from the United Kingdom, agrees to grant licenses 
for specified annual quotas of salted herring, and accords tariff concessions 
on 72 British items (including motor vehicles, steel, and textiles) and six 
British colonial items (including oranges). Latvia also disclaims the in- 
tention of taxing purchases of foreign exchange to pay for British goods and 
shipping services. ot ; 

In return the United Kingdom undertakes to maintain the existing tariff 
status of 23 items (including forest products and foodstuffs), and to grant 
an import quota on Latvian butter of not less than 113,000 hundredweight, 
or 3%, of the total British annual imports (whichever is greater) in the 
event that quota restrictions should be imposed on the importation of butter 
into the United Kingdom. 


<n 
a 


World Nitrate Cartel Reported Formed in Paris. 

Regarding the agreement reported to have been reached 
in Paris between representatives of the Chilean nitrate 
industry and producers of synthetic nitrogen to form a 
world cartel in order to avoid price wars, the Commerce 
Department at Washington had the following to say as 
to its advices in the matter: oF 

Chilean nitrate, it is pointed out, has been offering keen competition 
to synthetic production in world markets as reflected by the expansion 
in Chilean exports in the year ended June 30 1934 to 1,162,000 tons, from 
only 228,000 tons in the previous fiscal year. The reorganization of the 
Chilean industry and reduction in its capital structure, as well as Chile’s 
trade policy of releasing frozen foreign debts and making compensatory 
trade agreements with various European countries, have considerably 
improved the competitive position of Chilean nitrate. 

Practically all the nitrogen exported from Chile is in the form of natural 
sodium nitrate. Synthetic sodium nitrate is produced in Europe, chiefly 
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by Germany, Norway and France. It is reported that according to the 
terms of the new agreement European producers would discontinue pro- 
duction of synthetic nitrate of soda, at least for export, accepting as com- 
Pensation increased export quotas for other nitrogenous materials. 

Afprevious item regarding the above appeared in our July 
28 issue, page 521. 





——_—- 


Subscription Books to New French Loan of 3,000,000,000 
Francs to Close To-Day (Aug. 4)—Reported Under- 
subscribed. 

In Paris advices Aug. 1 to the New York “Times” it was 
stated that subscriptions to the 3,000,000,000-franc Treasury 
loan will be closed to-day (Aug. 4), the Ministry of Finance 
announced. The Aug. 1 advices to the “Times” also said: 

According to the communique, cash subscriptions ‘almost’’ fill the quota. 

The fact that the Treasury has not been able to raise the desired total 
in three weeks must be considered disappointing, particularly in view of 
the sanguine hopes at the time of the issue and in view of the advantageous 
rate of interest, which exceeds 5%. 

However, the Government has had hard luck. The internal political situa- 
tion became acute shortly after the lists had opened. Then the Austrian 
troubles intervened, and now there is concern over the situation that may 
be created by the death of President Paul von Hindenburg of Germany. 

Items regarding the new loans appeared in these columns 
July 14, page 204 and July 21, page 355. 


—_- 





FrenchJBudget Deficit Exceeds Estimate. 
The French provisional budget deficit for 1933 appreciably 
exceeded estimates, said a report to the Commerce Depart- 
ment from Assistant Trade Commissioner Eugene Masuret, 


Paris. As to the report the Department on July 26 said: 

The actual deficit and the estimate were, respectively, 6,832,096,000 and 
4,841,000,000 francs. 

These figures, it is pointed out, are contained in a report to the French 
Senate in connection with the opening and cancelling of appropriations under 
the 1933 budget bill, which places the receipts and expenditures as of May 
15 1934, at 43,635,310,000 and 50,467,406,000 francs, respectively. 

The larger deficit is attributed to the only partial realization of economies 
through salary reductions and administrative reforms, the decline in tax 
receipts and increases in certain appropriations. This provisional deficit, 
however, according to the report, is expected to be subsequently reduced 
through larger returns from the National Lottery, revision of indemnities and 
cancellation of certain appropriations. 

_—— 


New German-French Commercial Treaty Reported as 
Assuring Payment to France of Coupons on Dawes 
and Young Loans This Year. 

The signing at Berlin on July 28 of a new German-French 
commercial treaty is said to assure to France payment to 
French bondholders of Dawes and Young loans coupons fall- 
ing due next October and December. 

A wireless message July 28 to the New York “Times” is 
further quoted as follows: 

France is the third country to win a concession from Germany in her 
transfer moratorium. Great Britain and Switzerland already had forced the 
Reichsbank to reverse its decision not to pay. The moment appears to be 
rapidly approaching when the moratorium on the Dawes and Young loans 
holdings will apply almost exclusively to American claims. 

The new commercial treaty provides for central clearing of all French 
payments for German imports. The Reichsbank will receive the exchange 
due to German firms after the amounts due to French citizens on their Young 
and Dawes loans holdings have been deducted by the French Government. 
Germany has given her consent to the forced clearing. 


Associated Press advices July 28 from Berlin had the fol- 
lowing to say: 

Germany digressed still further to-day from her previously asserted in- 
ability to make transfers on the Dawes and Young loans by announcing pay- 
ment to France of coupons on these loans falling due next Oct. 15 and Dec. 1. 

The new agreement, it is announced, safeguards Germany’s trade surplus 
with France. It will supplant a treaty which was canceled by France May 
31, only to be extended several times to facilitate loans negotiations. 

The Third Reich thus is credited with having preserved her economic 
relations with one of her best customers. France buys annually about $90,000,- 
000 more of goods from Germany than she sells to Germany. This balance 
long has been a thorn in French trade. Negotiations for a new treaty were 
started, it was understood, with the French determined to level out the mat- 
ter. 

The Government of Chancellor Hitler, on the other hand, even though 
confronted with the prospects of treatiless commerce with France after Aug. 
1, is believed to have used the Dawes and Young loan payments to good 
advantage. 

—_——_g———— 


Germany Reported to Have Cut Interest on Debts to 
Swiss—Principal Sum Also Reduced by Agreement 
That May Be Applied to Americans. 

The following cablegram from Berlin, July 27, is from the 
New York “Times”: 

The Swiss-German financial agreement signed yesterday provides for re- 
duction in the German debt and in the interest rate, two of the principal 
demands of Dr. Hjalmar Schacht, President of the Reichsbank. Like the 
British transfer agreement, however, it breaks the German transfer mora- 
torium. 

The agreement, which may be applied to American creditors in view of 
Washington’s demand for equal treatment, provides for payment of Swies 
creditors through clearance arrangements covering trade and capital trans- 
actions and tourist traffic 

Interest, however, is to be transferred only up to 414% in the future. 
Sums due above this rate will go into an amortization fund to reduce Ger- 
many’s indebtedness. 

The following from Berlin, July 28, is from the same paper: 


Negotiations between Germany and Switzerland for a clearing agreement 
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have been consummated. Henceforth all German-Swiss payments, whether for 
wares, movements of capital or tourist expenditures, will be conducted by 
clearings between the central banks. 

Transfer negotiations with Sweden have been retarded by the Swedish 
contention that the $125,000,000 Kreuger loan to the Reich is on a full 
parity as regards transfer with the Young loan. The Young loan conditions, 
unlike those of the Dawes loan, however, contained no pledge of transfer. 


-— 
—s 





Swedish Government’s Finances. 

Swedish Government finances continue on a notably sound 
basis, according to American Commercial Attache T. O. Klath, 
who is stationed in Stockholm, and who has recently been 
in Washington on official business. The Department of Com- 
merce under date of July 23 quoted him to the following 
effect : 

In order to meet the extraordinary expenses made necessary for relief 
measures Mr. Klath points out, taxes were moderately increased, prices 
charged by the liquor and tobacco monopolies raised, and steps taken to 
obtain increased revenues from a number of Government-owned activities. 
However, in addition to such steps, it was necessary to resort to short-term 
borrowing on a large scale in order to finance new emergency activities. 

Efficient management of numerous State-owned enterprises in Sweden 
continue to result in sizeable revenues for the Government. Among such 
enterprises may be mentioned the State Railways which during the past 
decade have been electrified over all main lines; the State liquor monopoly, 
including malt tax, which accounts at present for about 20% of all Govern- 
ment income; the tobacco monopoly which provided an amount of 85 million 
crowns in the last budget; the Post Office which regularly reports a large 
surplus; the telegraph and telephone service which is purely State-owned 
and offers excellent service; radio broadcasting which results annually in 
a sizeable profit; Government forests which add to the annual revenues ; 
the State Power plants which account for about one-third of all electric 
power produced in the country, act as a regulator of all rates while at the 
same time earning a fair return on the investment. 


<> 
> 


German Lines Will Not Accept Block Marks—Warn 
Agents Certain Banks Again Offer Discounts to 
Americans Going Abroad. 


An echo of the famous “block-mark controversy,’ which 
resulted last year in the Transatlantic Passenger Conference 
fining the German lines for having accepted passage money 
in the form of reichsmarks sold at discounts by American 
banking houses, was heard on July 27 (says the New York 
“Herald Tribune”) when the Hamburg American-North Ger- 
man Lloyd warned its United States agents that certain banks 
were attempting to revive the practice. The account (July 


28) in the paper indicated went on to say: 

The German combine emphasized that it would not be a party to the plan, 
as it would break down established fares. 

The notice to the agents follows: 

‘“‘We have certain information according to which prospective passengers 
in this country who wish to book passage by our steamers are invited by 
certain banking houses to make arrangements for the booking of such passage 
through connections in Germany and effect a saving. 

“Under the rules the regular tariff fares must be charged, and it is not 
permissible to sell passage at reduced rates. Therefore, we wish to empha- 
size our determination not to accept for payment of passage marks which 
may have been purchased at reduced rates.’’ 

Last year, as a result of the stand-still agreement reached by a committee 
of international bankers, American banking houses hit upon a plan to thaw 
out part of their frozen assets in Germany by selling their reichmarks at a 
discount to Americans planning to travel on German liners. The prospective 
passenger would take American dollars to one of the designated banks, which 
would issue a form of travelers check that would be accepted by the German 
lines here, as they could convert them into cash in Germany. 

The plan worked smoothly until the other member lines of the Trans- 
Atlantic Passenger Conference protested on the grounds the transaction meant 
that Americans actually were buying passage at savings of from 15 to 25% 
under the tariff, these savings being the discounts allowed by the banks that 
owned the reichmarks abroad. 

Officers of the German Lines denied that they were violating the confer- 
ence agreement and that the whole matter was a banking transaction which 
had the approval of bankers in the United States and foreign countries. 

However, Emil Lederer, sole arbiter of the conference, after studying the 
whole question, ruled against the German lines and levied heavy fines against 





them. He also ordered the companies to discontinue the practice, which they 
did. 





Ex-Kaiser Wilhelm Sends Message of Sympathy to 
Family of President von Hindenburg. 

Former Kaiser Wilhelm II of Germany on Aug 2 sent a 
message of sympathy to members of the family of President 
Paul von Hindenburg, expressing his grief at the death of 
the head of the Reich. United Press advices from Doorn, 
Holland, gave the text of the message as follows: 


The Kaiser and Kaiserine are mourning with moved hearts with you and 
the entire German nation. A life which has been blessed by God has found 
its destination. The Crown Prince will honor him in Neudeck and bring 
our last greeting to the hero of Tannenberg, now gone to his last resting 
place. WILHELM IT. R. 





Chancellor Hitler’s Storm Troops Return from One- 
Month Vacation—Reduction of Force Uncertain. 
The Storm Troops of Chancellor Hitler of Germany 
returned from a one-month vacation on August 1. Reports 
from Berlin differed as to whether or not the force had been 
reduced, some press advices stating that a casual observation 
indicated that such a reduction had already occurred and 
others declaring that practical steps for a decrease in the 
membership would be postponed for at least a month because 
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of the political uncertainties at home and abroad. An 
Associated Press dispatch from Berlin on August 1 discussed 
the current strength of the Storm Troops as follows: 

In the most reliable quarters it was estimated that the present strength of 
the Storm Troops was between 200,000 and 800,000, whereas before the 
vacation guesses as to the size of the organization ran as high as 3,000,000. 

Great numbers were believed to have been eliminated through various 
restrictions such as physical and mental tests and a requirement of unques- 
tionable party loyalty. 

The Storm Troops are not permitted to engage in purely military activity. 
They devote their evenings to camping out, marching and drilling. In 
public at least they are without weapons. 

In most of the ‘‘sturm lokals’’ the troopers’ gathering places, there was 
a measure of the old hilarity to-night. Marching columns, singing spirited 
martial songs, appeared this evening, but in sharply reduced numbers. 

It was expected the Storm Troopers would be out in full force by Sunday 
and that by then Berlin at least would have its normal martial air. 

wipe ax 


Adolf Hitler’s Statement Indicating That His Title, 
Following Death of President von Hindenburg, 
Will Be Leader and Chancellor. 

While assuming the functions of President von Hinden- 
burg of Germany, with the death of the latter on Aug. 2, 
Chancellor Adolf Hitler expressed his wish for a plebiscite 
on the fusion of the two roles, in a letter sent to Dr. Wilhelm 
Frick, Minister of the Interior. The letter, as reported in 
Associated Press advices from Berlin Aug. 2, said: 

The necessity for regulating the question of the chief of state, caused by 
the national misfortune that has overtaken our people, leads me to issue 
the following order: 

First, the greatness of the deceased has given to the title of Reichspresi- 
dent unique and non-recurring significance according to the feeling of all of 
us, and in what it meant to us this title is indisolubly bound up with the 
name of the great deceased. 1 therefore request that care be taken in 
official and unofficial communications to address me just as heretofore, as 
Fuehrer and Reichskanzler {Leader and Reich Chancellor] only. This 
stipulation is to be observed in the future also. 

Second, I desire that the vesting in my person, and thereby in the Reich 
Chancellor's office as such, of the functions of the former Reich Presidency, 
decided upon by the Cabinet and constitutionally valid, shall receive the 
expressed sanction of the German people. 

Steeped in the conviction that all authority of the State must proceed 
from the people and by them be ratified in free, secret election, I request 
you immediately to lay the decision of the Cabinet, with possible necessary 
additions, before the German people for a free plebiscite. 


The oath of allegiance to Hitler taken by the army and 
navy, and the Cabinet’s announcement of the change in 
governmental power were given as follows in the same 
advices: 

Army and Navy Oath. 

I swear by God this holy oath: That I shall be absolutely obedient to 
Der Fuehrer (the Leader] of the German Reich and people, Adolf Hitler, 
supreme head of the army, and that I will be ready as a brave soldier to 
give my life for this oath. 

Cabinet's Declaration. 

The Reich government has passed the following law, which is hereby 
promulgated: 

The office of the Reich President is united with that of Reich Chancellor. 
In consequence thereof, powers heretofore exercised by the Reich President 
are transferred to Der Fuehrer [Hitler] and the Vice-Chancellor {Franz von 
Papen]. He [Hitler] determines who shall be his deputy. 

—— ~~ - - 


Lost ‘A Fatherly Friend’ in Death of President von 
Hindenburg, Hitler Tells the Cabinet. 

The following from Berlin Aug. 2 is from the New York 
“Times”: 

“In the death of President von Hindenburg I feel the loss of a fatherly 
friend,’’ said Chancellor Hitler, addressing the members of his Cabinet to- 
night. He recalled that the present government owed its existence to 
President von Hindenburg’s initiative. 

Herr Hitler will deliver the official orations at the Reichstag services on 
Monday and at the national memorial at Tannenberg on Tuesday. Local 
commemorative services are planned throughout Germany on Tuesday. 

Herr Hitler sent a telegram to President von Hindenburg's son, Oskar, 
as follows: 

“Still deeply moved by the minute unforgettable for my whole life in 
which I was able to see and speak with our Field Marshal-General for the 
last time, I receive the crushing news. United with the entire German 


— in deepest grief I beg you to accept my own and the nation’s condo- 
ences.’’ 


—_—p——___ 


Dr. Schacht of Reichsbank Made Economic Dictator 
of Germany—To Serve In Post for Six Months— 
Replaces Kurt Schmitt. 


Announcement that Dr. Hjalmar Schacht, President of 
the German Reichsbank, has been made economic dictator 
of Germany for the next six months, was made at Berlin 
on Aug. 2. A copyright cablegram on that date (from 
Berlin) to the New York ‘Herald Tribune’”’ said: 


For that period at least Dr. Schacht will succeed Dr. Kurt Schmitt, 
Minister of Economics, who is ill and on a leave of absence seeking to regain 
his health. 

Just before Dr. Schmitt left Berlin the Government of Chancellor Adolf 
Hitler passed a law which made the Minister of Economics the virtual 
economic dictator of the Reich. Dr. Schacht is now taking over all these 
powers and, as he also remains President of the Reichsbank, he will have 
in his hands complete control over the currency and the rationing of raw 
materials of the Reich. 

The naming of Dr. Schacht as Provisional Minister of Economics prob- 
ably was the last official act in the late President Paul von Hindenburg’s 
life, for the necessary warrant was signed only last Monday [July 30). 

An official communique announcing Dr. Schacht’s appointment stated: 


**The intrusting of the Ministry of Economics to the Reichsbank Presi- 
dent is all the more feasible now since the most pressing pts problems, 
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and raw material visioning within the competency 
of the Reichsbank, have now been —— in the economic sense.” 
As the Reichsbank President previously had taken part in meetings of 
the Nazi Cabinet, it is not likely that the fundamental lines of recent Ger- 
man economic policy will undergo any change as a result of his temporary 
appointment to the Ministry. 
Dr. Schacht automatically also takes over the Prussian Ministry of 
Economics, which some time ago was merged with the corresponding 
federal portfolio. 


- — 


Message From President Roosevelt to Adolf Hitler on 
Death of President von Hindenburg of Germany— 
Secretary Hull’s Message. 

Messages of sympathy on the death (on Aug. 1) of Presi- 
dent von Hindenburg of Germany were sent to Adolf Hitler on 
Aug. 2. President Roosevelt’s message, it is stated, is the 
first communication which he has addressed to Herr Hitler, 
his intercourse having in the past been with President von 
Hindenburg. President Roosevelt’s cablegram to Herr Hitler 


as given out by the State Department follows: 
Aug. 2 1934. 





His Excellency, Adolf Hitler, 
President of the Reich, Berlin, Germany. 

I learn with sincere sorrow of the death of President von Beneckendorff 
und von Hindenburg, whose long life devoted to his country won for him the 
love of his fellow-citizens and the respect of the entire world. I extend to 
the government and the people of Germany my sincerest sympathy in 
their great loss. 

I beg of you to convey to Colonel Oskar von Beneckendorff und von 
Hindenburg the deep personal condolence of Mrs. Roosevelt and myself. 

FRANKLIN D. ROOSEVELT. 


At the same time (Aug. 2) the following statement was 
issued by Secretary of State Hull. 


The news of the death of President von Hindenburg has just reached 
me. In his passing the world has lost an outstanding figure, whose charac- 
ter, integrity and loyal devotion to his country have commanded the respect 
and admiration of all peoples. I join with my fellow-countrymen in ex- 
pressing sincerest sympathy with the people of Germany in the loss of their 
beloved President. 


The Secretary of State sent the following cablegram of 


condolence: 
His Excellency, Baron Constantin von Neurath, 
Minister for Foreign Affairs, Berlin, Germany. 

I extend to Your Excellency sincerest condolences on the death of your 
beloved and venerable President. My fellow-citizens join with me in 
mourning the passing of this great figure whose services to his country have 
commanded universal respect. 

CORDELL HULL, 
Secretary of State. 


- 
— 


Germany to Control Cocoa Imports. 

In the London ‘Financial News” of July 17 it was stated 
that the German Government is now to control the con- 
sumption of cocoa as it has already done with numerous 
other products. The paper quoted went on to say: 


Under a new decree, a State trustee has been appointed, and he has 
power to allot quotas for the consumption of raw cocoa and to regulate 
their purchase. 

It is hoped to secure an adequate supply for the manufacture of chocolate. 
It is estimated that stocks of raw cocoa in Germany are sufficient to meet 
the consumption for about five months. 

German imports of cocoa beans in 1933 totaled 78,217 metric tons 
(compared with 78,021 metric tons in 1932), of which 67,569 metric tons 
came from British West Africa, 1,145 metric tons from the Cameroons and 
1,116 metric tons from the British possessions in Central America. During 
the first five months of 1934, imports have advanced to 40,046 metric tons 
(against 33,282 metric tons during the corresponding period a year ago), 
34,923 metric tons of which were shipped from British West Africa. 
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Bulgaria and Soviet Union Resume Normal Diplomatic 
and Economic Relations. 


The Bulgarian Foreign Office announced on July 23 that 
Bulgaria had resumed normal diplomatic and economic 
relations with the Soviet Union, and on the same date sent 
Maxim Litvinoff, Soviet Foreign Minister, a telegram in- 
forming him of this decision. Representatives of Bulgaria 
and the Soviet Union on July 22 signed a protocol at Istanbul 
in which they agreed not to interfere in each other’s internal 


affairs. 
— i 


Prince von Starhemberg, in Radio Address, Declares 
Austria Will Never Compromise with Nazis—Acting 
Chancellor Says Nation Will Not Be Influenced 
from Abroad. 


Prince Ernst von Starhemberg, Acting Chancellor of Aus- 
tria, in a nation-wide radio broadcast from Vienna, on 
July 27, declared that the Austrian Government will never 
“under any circumstances” compromise with National So- 
cialism. He asserted that Austria will make no concession 
in any way limiting its freedom, honor and dignity, and 
added that the Government would not permit anyone to 
dictate or influence it from abroad regarding internal poli- 
cies. Associated Press advices from Munich, on July 27, 


quoted from his speech as follows: 

He denounced the Nazis as “‘desperadoes and irresponsible elements.” 
He said ‘“‘our leader is dead, but the idea he stood for lives more to-day 
than ever. With the execption of a few insignificant places, order prevails 


throughout Austria, and in a few more hours even these places will have 
unequivocal order and law.” 
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The Chancellor said Austria was opposed “to all forms of bolshevism, 
even that form which is camouflaged under nationalistic colorings. Aus- 
tria is fighting against barbarism of the twentieth century.” 

Touching upon the conflict with Germany, he declared: 

‘“‘We have never given occasion for conflict with the Reich. We have 
done everything to fasten the bonds of blood and culture which tie us to 
the German nation. At the same time, I must declare emphatically that 
we shall never yield Austria’s honor and that we shall resist every attempt 
to limit the liberty and independence of our Fatherland.” 


<i 
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Greece Supplies Funds for Payment in New York of 
2714%4% on 5% Loan of 1914. 

It was made known on Aug. 2 that there have been re- 
mitted to J. P. Morgan & Co., paying agents in New York 
for the bonds of the Greek Government 5% Loan of 1914, 
certain funds in sterling currency to be applied toward 
effecting a payment of 27144% of the sterling currency face 
value of the coupons due Sept. 1 1933 and March 1 1934 of 
this loan. On each coupon presented acknowledgment of 
partial payment is to be made by perforating thereon the 
legend “27144% paid.” An announcement issued in the 
matter also said: 


In accordance with the terms of the bonds of this loan, these payments 
will be made in dollars at the exchange rate of the day on which the coupon 
is presented for payment. Coupons presented for payment must be ac- 
companied by a letter of transmittal, forms of which may be obtained from 
the offices of the paying agents, 23 Wall Street, New York, N. Y. The 
coupons will be returned to the holders and should be carefully preserved 
and reattached to the bends from which they were detached. 

The above payments are made in accordance with the terms of an offer 
made by the Greek Government to the League Loans Committee and the 
Council of Foreign Bondholders (British), in London, in November 1933. 
The League Loans Committee and the Council of Foreign Bondholders 
agreed to recommend this offer to the bondholders and published the com- 
plete terms thereof in a joint communique dated London, Nov. 17 1933. 

The communique of Nov. 17 1933 with regard to the agree- 
ment between the Greek Government and the League Loans 
Committee was referred to in our issue of Nov. 18 ,page 3576. 


<i 
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Surplus of £1,302,000 for Australia in Past Year In- 
dicated in Budget Speech of Prime Minister Lyons 
—Internal Conditions of Government Reported as 
Showing Many Evidences of Recovery Under 
Present Government. . 

In his budget speech, delivered in the House of Representa- 
tives at Canberra, Australia, July 24, the Prime Minister and 
Treasurer of the Commonwealth, J. A. Lyons, reported for 
the year ended June 30 1934 revenues of £73,942,000 and ex- 
penditures of £72,640,000, resulting in a surplus of £1,302,000 
compared with an anticipated deficit of £1,176,000. The 
year’s revenues exceeded the estimate by £5,362,000. The 
Prime Minister reported that the principal revenue increases 


were: 
Customs and excise, 
Sales tax, £896,000. 
Flour tax (since abolished), £1,254,000. 


He also stated that expenditures exceeded the estimate by 
£2,884,000, this being accounted for by relief to wheat grow- 
ers totaling £3,045,000. In the case of the Postmaster-Gen- 
eral’s Department, the revenues exceeded the estimate by 
£406,000, while the expenditures were £454,000 below the 
estimate—a net improvement of £860,000. A summary of 
the Treasurer’s speech, received by D. M. Dow, Official Sec- 
retary for Australia, in New York City, is further quoted, in 
part, as follows: 





£2,055,000. 


Improved Internal Conditions. 


A survey of the internal conditions showed many evidences of recovery 
under the present Government. Unemployment percentages had declined 
steadily from 30% to 20.9%. Unemployment due directly to the depression 
had been cut almost by half, the number of factory employees showing an 
increase from 337,000 to 1931-1932 to 504,000 in 1933-1934, an approximate 
increase of 20%. 

The estimated National income had risen from £438,000,000 in 1931-1932 
to about £497,000,000 in 1933-1934. 

Bank clearings, excluding Treasury bills in capital cities, increased from 
£25,000,000 weekly, in the first quarter of 1932, to £34,000,000, in the 
first quarter of 1934. 

Savings bank deposits increased by £11,000,000 between 1931 and 1934. 

Overdraft rates of trading banks had been reduced from 7% in 1931 toa 
maximum rate of 5%, this being the lowest maximum rate known in 
Australia. 

In September 1931, 4% 1938 local stock was £79 8s. 3d., while the latest 
quotation was over £105. The redemption yield over all local 4%s, in the 
same period, had decreased from £6 6s. 9d. to £3 4s. 6d. 

Exports of merchandise increased from £79,000,000 sterling in 1931-1932 
to £97,000,000 last year. 

Despite the increase in imports, the commodity balance of trade was 
highest for three years, and more than sufficient to cover oversea interest. 
Imports of merchandise had risen from £44,000,000 in 1931-1932 to £59,- 
000,000 last year. 

Successful Loan Conversions. 

Since October 1932 loans amounting to £109,849,000 had been converted 
in London, reducing the average interest rate from £5 11s. 0d. to £3 17s. 
8d., and providing annual savings in interest of £1,827,000, and exchange 
of £456,000. The Government confidently anticipates completion of fur- 
ther successful conversions during the next 18 months. The Commonwealth 
Bank of Australia by September 1934 would have absorbed the whole amount 
of outstanding London short-term debt, viz.: £33,625,000. This showed a 
reduction from £38,000,000 in 1931. All loan services now being met 
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from long-term loans and yearly funding was slightly in excess of bills 
provided for revenue deficits. The Commonwealth public debt had de- 
creased by £5,800,000 since June 1932. In the same period the short-term 
debt showed a slight decrease. 


State Deficits Decreased. 
Deficits of State Governments showed improvement as follows: 
1931-32 — £18,400,000 1933-34 — £7,000,000 (approximate) 
1932-33 — 8,200,000 1934-35 — 5,880,000 (estimate) 
The Commonwealth (Federal finance) has had no deficit since 1930-1931. 
The budgetary position of the State governments continued to be diffi- 
cult, and the Commonwealth (Federal authority) proposed a non-recurring 
unconditional grant to States of £2,000,000 from accumulated balances of 
the last three years. 
£4,160,000 for Defence. 
It is proposed also to allocate from excess receipts £4,160,000 for De- 
fence development over a short period of years. 


Taxation Concessions. 

Expenditure and taxation concessions provided last year to an annual 
value of £9,000,000 were being maintained, and would be supplemented by 
liberalization of old age and war pensions, adjustments in Public Service 
salaries, and further sales tax and primage duty relief. 

No variations of rates of taxation were proposed in respect to income 
tax, land tax, or estate duty. An income tax bill would be introduced to 
simplify taxpayers’ returns and administration. 


Sales Taz. 

Sales tax relief would amount to £220,000, and include exemptions of 
certain articles included under the following heads: Building materials, 
requirements of primary industries (including mining), and miscellaneous 
foodstuffs. 

Reductions in primage duties to the extent of £400,000 were proposed. 
Of this amount, £250,000 was in respect of cotton piece goods of United 
Kingdom origin. 

Prospective Revenue Adjustments. 

Summarized revenue adjustments for 1934-1935 were: 
Tazation Remissions 


ite chbnd on duduncdedaing sie menieniaaemiiwe £400,000 

tt aa ce nethewesecardohpdneaddésetacnanathnd tknenwade 220,000 
Revenue Concessions 

GDS Pabbeses cbse rei esis Suede diwiieseel 120,000 

WORSE UID) TIONING 6 6 6 vn ce cncceseicncscccdudeceeesesees ,000 

Total taxation and revenue concessions. ........-.--..-.. £830,000 


Estimated revenue for the year ending June 30 1935 was £72,193,000. 
Apart from remissions and reductions already stated, there are practically 
no important changes from last year, except that no flour tax would be 
collected. 

The total estimated expenditure for 1934-1935 was #£72,178,000, com- 
pared with £72,640,000 in 1933-1934. 

In addition to the distribution of £2,000,000 to States, already referred 
to, special grants to the smaller States would be increased by £270,000. 

In summarizing the position for 1934-1935, Mr. Lyons said that the esti- 
mated receipts were £72,193,000, and expenditure £72,179,000, giving a 
surplus of £14,000. Mr. Lyons, in concluding his budget speech, said it 
was because of the Government’s consistent policy of sound finance that 
they were able now to point to a credit balance and complete restoration 
of Australia’s credit both at home and abroad; to a notable reduction in 
unemployment, and a healthier internal situation ; to easements in taxation, 
and to a substantial measure of restoration of pension and Public Service 
deductions. 

— 


Dutch East Indies (Netherlands) To Purchase Coupons 
on Three Bond Issues—Holders Reminded of Dates 
Gold Funds Will Be Available—Rulings on Two 
Issues By New York Stock Exchange. 

H. Colijn, Netherlands Minister of State for the Dutch 
East Indies, issued a statement on Aug. 1, according to 
the New York “Times” of Aug. 2, reminding holders of 
Dutch East Indies 6% bonds due 1962, 544% bonds due 
March 1 1953, and 5%% bonds due Nov. 1 1953, which 
have been called for payment on Sept. 1 1934, in the case 
of the first two loans and on Nov. 1 1934, in the case of 
the latter, of the dates on which presentation must be made 
if holders are to be paid on a gold basis. We further quote 
from the paper mentioned: 

Bonds of the first two issues must be presented in Amsterdam on or 
before Aug. 21 1934, and the other bonds before Oct. 22 1934, in order to 
receive the benefit of gold basis payments, that is, 2.3914 guilders per 
dollar, against the current exchange rate of about 1% guilders per dollar. 


If the bonds are retained by the holders until the call dates payments will 
merely be made at face value in dollars without the gold premium added. 


The New York Stock Exchange on Aug. 2 issued, through 
its Secretary, Ashbel Green, the following announcements 
of rulings with regard to the two issues called for payment 


on Sept. 1: 
NEW YORK STOCK EXCHANGE. 


Committee on Securities. 
August 2 1934. 

Notice having been received that the Dutch East Indies Government 
has announced that it will purchase at the rate of guilders 2.3934 per 
dollar, coupons due Sept. 1 1934, of Dutch East Indies 30-year external 
sinking fund 544% gold bonds, due March 1 1953, which are delivered to 
the Nederlandsche Handel Maatschappij, Amsterdam, Holland, on or 
before Aug. 21, 1934— 

The Committee on Securities rules that beginning Aug. 3 1934, the said 
bonds, in addition to the regular method of trading (with next due coupon 
attached, ‘‘and interest’’) may be dealt in ‘‘ex’’ the Sept. 1 1934 coupon, 
transactions made in that manner to be ‘“‘flat,’’ and to be a delivery to 
carry the March 1 1935 and subsequent coupons. 

Unless otherwise specified, transactions in the said bonds shall be deemed 
to have been made with the Sept. 1 1934 coupon attached. 

Aug. 2 1934. 

Notice having been received that the Dutch East Indies Government 
has announced that it will purchase at the rate of guilders 2.394 per dol- 
lar, coupons due Sept. 1 1934 of Dutch East Indies 40-year external sinking 
fund 6% gold bonds, due 1962, which are delivered to the Nederlandsche 
Handel Maatschappij, Amsterdam, Holland, on or before Aug. 21 1934. 
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The Committee on Securities rules that beginning Aug. 3 1934 the said 
bonds, in addition to the regular method of trading (with next due coupon 
attached, ‘‘and interest’’) may be dealt in ‘‘ex’’ the Sept. 1 1934 coupon, 
transactions made in that manner to be ‘‘flat,’’ and to be a delivery to carry 
the March 1 1935 and subsequent coupons. 

Unless otherwise specified, transactions in the said bonds shal] be deemed 
to have been made with the Sept. 1 1934 coupon attached. 


ASHBEL GREEN, Secretary. 


<i 
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New Zealand Loan Conversion. 

Regarding the New Zealand Loan Conversion, we take the 
following from the London “Financial News” of July 13: 

The Bank of England is authorized to receive applications for £3 ,989,100 
of New Zealand Government 3% % inscribed stock of 1955-60 at 100%. 
The proceeds of the issue will be utilized in the repayment on Oct. 15 next 
of the outstanding balance of New Zealand Government 4% stock of 1933-43 
so that the present issue does not involve any increase in the public debt 
of New Zealand. Official announcement of the redemption of the 4% stock 
has been made. 

Holders of the 4% stock have the right to surrender their holdings in 
exchange for the new 3 4% % stock on a par for par basis, and those who do so 
will receive on Oct. 15 next an interest payment of £1 3s. 2d.%. Although 
cash applications are invited, preferential allotment will be given to holders 
of the 4% stock electing to convert. 


Redemption of Debt. 

By the Repayment of the Public Debt Act, resources are made available 
to purchase New Zealand Government securities on the open market for 
cancellation or to pay them off at maturity, thereby ensuring an actual 
reduction in the public debt annually. For this purpose there is issued 
annually out of the Consolidated Fund a sum equal to 4% of the debt 
affected, and to this is added a sum equal to interest at 344% per annum 
on the debt paid off under this scheme. 

By this means a portion of the savings in interest on the debt paid off is 
applied further repayments of debt, so that the debt reduction resources are 
increasing year by year. Redemptions of debt amounting to £5,148,000 
were effected during the year to March 31 1934, of which £1,183,000 
represented long-term debt. 

The gross public debt of the Dominion on March 31 last was £302,792,000, 
against which must be set tangible assets valued on a conservative basis at 
approximtaely £305,000,000. Of these, £265,000,000 are directly interest 
bearing and productive, and the remaining £40,000,000 are indirectly 
productive. During the year to March 31 1934, there was a favorable 
visible balance of trade of £19,907,000. Returns at present to hand in 
respect of the current financial year indicate that a favorable balance is 
being maintained. 

A Trustee Security. 


The new stock, which is a trustee security, gives a yield of 34%. In- 
terest will fall due on April 15 and Oct. 15; a first payment of £1 15s.% will 
be made on April 15 next. 

\s The list of conversion applications will open forthwith and will close on 
Monday, July 30. The list of cash applications will be opened and closed 
on Monday. 

(a 


New Zealand’s New Currency. 

New Zealand’s new coinage, designed by artists working 
with the British mint, has gone into circulation at Welling- 
ton, said advices from that city appearing in the Chicago 
“Daily Tribune” of July 11, in which it was also stated: 

This means withdrawal of the British silver currency previously used in 
this country. 

The new coins bear designs closely related to New Zealand. The half- 
crown holds the New Zealand coat of arms, and is much like the British 
coin, but the shilling holds a crouching Maori warrior about to attack a foe, 
the two shillings has the wingless and friendly kiwi bird, which has become 
a National emblem and is found nowhere else in the world, the sixpence 
shows the beautiful long-beaked huia, and the threepence shows crossed 
meres, Maori weapons of stone. 

New Zealand will net a profit of about £3,000,000 on the first year's 
circulation of this currency, which is brought into being to stop the biggest 
depression born trade—traffic in silver. Silver shortage has been acute at 
times because thousands of dollar's worth of coins have been shipped to 
Australia weekly. The Australians have had their national currency for 
many years, but New Zealand used British coins, and there was a keen 
demand for these in Australia. Sending them to England to pay debts, 
they avoided the 25% adverse exchange rate levied by their banks. 


-— 
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Senator Cutting Forms Cuban Bondholders’ 
Committee. 


Bronson Cutting, U. S. Senator from New Mexico, is 
Chairman of a Committee just formed for the purpose of 
protecting the rights and privileges of holders of defaulted 
Cuban Public Works bonds sold here some four years ago. 
According to Senator Cutting, “the Cuban Government 
cannot, with impunity, repudiate obligations contracted in 
the American market to the extent of tens of millions of 
dollars, thereby depriving thousands of American investors, 
institutions as well as individuals, of the income rightfully 
due them on their investments.”’ 

Senator Cutting further says: 


The Committee feels that a careful investigation should be made forth- 
with of the allegations by Cuba that bonds have been issued ‘‘in violation 
of the laws’’ of Cuba, that they ‘‘were made with an usurping government.” 
and that they are ‘‘annulled by the vice and graft of the Machado regime.” 
If, as an investigation will doubtless reveal, substantial parts of the Public 
Works bonds floated in the American market on behalf of Cuba have 
actually been employed productively and for revenue-producing purposes, 
the Committee is of the opinion that the Island Republic should be held 
responsible to the extent to which it benefited from the financing. 

At the same time, the unfortunate holders of these bonds, who for more 
than eight months have received no interest on their investments, should 
be informed of the revelations before the Seaate Committee on Banking and 
Currency, to the effect that the syndicate of American bankers which sold 
the bonds in question knew or should have known that economic 
financial conditions in Cuba were in a deplorable state; that, for a number 
of years preceding the flotation, Cuba had been unable to balance her 
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budget; and that the sale of new bonds under such circumstances would be 
contrary to the laws of the Republic and in violation of the Platt Amend- 
ment which had been incorporated into the Cuban Constitution at the 
instance of the United States Government. 

Inasmuch as the Cuban Government has defaulted on these bonds, and 
a special commission appointed by the Government has recommended 
their repudiation, and since the banking houses identified with the origina- 
tion and distribution of the bonds have thus far taken no steps to make 
restitution to the American investors, it is essential for the holders of these 
bonds to unite promptly for their mutual protection, and to enforce collec- 
tion of the interest and principal rightfully due on the bonds from the 
Government of Cuba or seek appropriate remedies against the American 
bankers who sold the bonds on its behalf. 

The Protective Committee which I have agreed to head has been formed 
by men who are not connected with or pecuniarily interested either in the 
Cuban Government or in the American banks of issue. The sole purpose 
of the Committee is the formulation and putting into effect of such measures 
as may be necessary to protect the rights and interests of bondholders, in- 
cluding investigation and enforcement of any legal liability upon those 
identified with the transaction. 


In addition to Senator Bronson Cutting, the Committee 
comprises: 

Thomas H. Healy, Assistant Dean, Georgetown University School of 
Foreign Service. 

J. Fred Rippy, Professor at Duke University. 

Albert F. Coyle, recent Executive Vice-President of the American In- 
surance Union, Inc., and 

Max Winkler, President, American Council of Foreign Bondholders, Inc. 


United States Senator Burton K. Wheeler and Katz 
and Sommerich of 120 Broadway, New York City, are 
Counsel, and Albert F. Coyle, 120 Broadway, is Secretary 
for the Committee. 


Aug. 4 1934 
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Exports of Cotton Cloth from Japan Increased 73,- 
276,000 Square Yards During May, as Compared 
with April—Sales Abroad of 265,633,000 Square 
Yards New High Record. 

Japanese exports of cotton cloth established an all-time 
record during May, a report to the United States Commerce 
Department, from its Tokio office points out, said an an- 
nouncement issued by the Department on July 31. Total 
sales abroad in that month, amounting to 265,633,000 square 
yards, it was stated, registered an increase of 73,276,000 
square yards over the preceding month and 66,000,000 square 
yards over May 1933. The announcement by the Commerce 
Department continued: 

The record-breaking cotton cloth exports in May, the report states, are 
attributed to the reissue of export licenses for the British India trade. Ex- 
port licenses had been suspended until the formation of an export control 
association and the heavy volume of exports to British India during May 
totaling 45,901,000 square yards merely marked the resumption of ship- 
ments which had been suspended during the previous month. 

The possibility of the imposition of restrictions on the import of Japanese 
cotton cloth into the Dutch East Indies in the near future was also a con- 
tributory cause of the heavy exports, Japanese exporters being desirous of 
fulfilling outstanding contracts before any definite action is taken: 


New Foreign Exchange Curb in Uruguay—Law 
Reported Passed Secretly. 

Aceording to United Press advices from Montevideo, 
Uruguay, a law was passed secretly on July 27 under which 
foreign exchange would be granted to importers in accord- 
ance with amounts purchased from Uruguay by the country 
wishing to export there, and, secondly, by the necessity of 
the article. 

The United Press accounts added: 


The law, details of which have not been published yet, enforces two rates 
of exchange, free market and official. The former is open to importers 
holding exchange. permits and the latter is open to the Government for 
foreign debt drafts and purchase of raw materials at easier rates. ’ 

Change of the name from Foreign Exchange Control to Foreign Imports 
Control Commission is significant, indicating the trend toward evasion of 
the most-favored-nation clauses of treaties through foreign exchange without 
actual violation in tariff treatment of any particular country. 

Simultaneously, the approaching agreement between Uriguay and Great 
Britain on foreign exchange is trikingly similar to Argentine’s move follow- 
ing her agreement with Britain. 

Forecasts are made of the gradual displacement of United States exports 
by British—especially textiles, steel, electrical goods evidenced in Argen- 
tina, will be repeated in Uruguay. 

—<—- 


Secretary Hull Exempts from Embargo Order $621,569 
of Arms Destined for Bolivia—Contracts Had Been 
Concluded Before Presidential Proclamation— 
Objection Voiced by Paraguay. 

Secretary of State Hull announced on July 27 that he 
had exempted from President Roosevelt’s proclamation of 
May 28, which placed an embargo on shipments of arms and 
munitions to Bolivia and Paraguay, orders for arms and 
munitions on which contracts had been concluded and sub- 
stantial payments made prior to the date of the embargo. 
President Roosevelt declared the embargo in the hope of 
hastening the end of war in the Chaco. The text of the arms 
embargo proclamation was given in our issue of June 2, page 
3691. The exceptions made public by the State Department, 
on July 27, included $621,569.39 in materials for which the 
Bolivian Government had made contracts before May 28 and 
on which manufacture had been practically completed. The 
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State Department refused to accept other contracts amount- nations to appeal to Bolivia and Paraguay to submit their 


ing to $2,065,421.79. Chaco dispute to arbitration. Associated Press advices, 
A Washington dispatch of July 27 to the New York “Her- July 30, to the New York “Herald Tribune” added: 

ald Tribune” gave further details of the exemption ruling as The two countries have been at war for several years over territory lying 

follows: within the Gran Chaco zone. 


The Governing Board, composed of ranking diplomatic representatives of 
all the Latin-American nations, and the American Secretary of State, acted 
to-day to adopt the resolution drawn up by a special committee following the 
recent visit here of President-elect Alfonso Lopez of Colombia. The resolu- 
tion said: 

“That as soon as possible this resolution be communicated to the neutral 
governments, members of the Pan-American Union, in order that, if they 
deem it fitting, they shall jointly address a new call to the belligerents of 
the Chaco so that this international tragedy may cease and they may submit 


The review of the contracts was made at the request of the Bolivian Min- 
ister in a note on June 19. The Department announced that after full in- 
vestigation the Secretary of State had decided that ‘‘on grounds of equity 
and fair dealing with the Bolivian Government” certain exceptions to the 
embargo should be made. 

It was stated officially that there will be ‘‘no further exemptions.’’ The 
action of the Government was communicated at once to the British Govern- 
ment and to the Secretary of the League of Nations. 


New Ruling Affects Six Companies. their differences to the process of conciliation or arbitration. 

The original Presidential proclamation permitted export of only those “That a vote of applause be given to his excellency, Dr. Alfonso Lopez, 
orders which had been completely manufactured and paid for prior to May 28. President-elect of Colombia, for his humanitarian initiative on behalf of the 
The new interpretation adds to the exceptions some border-line cases. peace of the continent.” 65 

The exceptions made by the State Department were: 





Curtiss-Wright Export Corp.—Three Curtiss-Wright Falcon and two Cur- Leonard Truda Named President of Banco Brazil. 
tiss-Wright Hawk airplanes, which has been completely manufactured but 


not assembled on May 28, and for which payment had been made. $139,500. Leonard Truda, a director of F the Banco Brazil, was 
American Armaments Corp. of New York.—Mortars, ammunition and appointed President of that institution and inducted on 


bombs, on which manufacture had largely been completed and paid for before July 27, according to Rio de Janeiro advices that day to 
May 28. $416,407.25. 


\ “ce 4 ”? hf 
Remington Arms Co., Inc.—Ammunition contracted for on March 5 and the New York Times, which noted that he recently 


March 9, and manufactured and largely paid for before May 28. $11,200. organized the Brazilian sugar defense plan, regulating pro- 
Colt’s Patent Fire Arms Manufacturing Co.—Revolvers and revolver qduetion. 
equipment, contracted for on April 13, May 16, and May 21, almost com- a 
pletely manufactured and fully paid for before May 28. $15,555.50. . . . - ‘ 
United Aircraft Exports, Inc.—Four engines, engine parts and accessories Organization of Industrial Credit Banks in Brazil 
contracted for at various dates between Oct. 26 1933 and May 14 1934, and Authorized Under New Decree. 
paid for in full and almost completely manufactured before May 28. In its July 29 issue the New York ‘‘Times’’ published 
= Makes Several Exceptions. the following special correspondence from Rio de Janeiro 
The State Department refused to except the following parts of contracts July 18: 
with some of these same companies. The chief items involved were: Banks of industrial credit can now be organized in Brazil and a recent 
Curtiss-Wright Export Corp.—Four Curtiss-Wright Condor airplanes, decree of the Provisional Government regulates the form in which they 
$290,000, and spare parts valued at $100,000. may operate subject to Government consent. 
American Armaments Corp.—Bombs and ammunition, $1,647,500. The aim of these institutions is to grant long-term loans at low interest 
United Aircraft Exports, Inc.—Engine parts, gun synchronizers, propel- for the development of National industries. They will be organized by 
lors and other equipment, valued at approximately $18,000. private capital and without Government help. 
All shipments of arms and munitions under contracts entered into The minimum capital with which each bank is allowed to operate is 


* - horizing 
by the Paraguayan Government with American companies had been termi- set by the Government at $1,000,000 under a corporate charter aut 
nated before May 28, the State Department said it had been informed by the issue of capital shares to be sold in Brazil or abroad. 





the Minister of Paraguay. — 

Senator Gerald P. Nye, Chairman of the special Senate Committee to In- Retirement and Pension System Created in Brazil— 
vestigate the Munitions Industry, said that his Committee would look into Employees of Commercial Establishments Over 
everything in connection with the President’s embargo on shipments to the 65 Years of Age Affected. 

Gran Chaco and with exceptions granted to it. He said he had been in- F ° ° . : 
formed that the State Department had been under ‘“‘considerable pressure’”’ The creation of an institute for retirement and pension 


to modify the embargo and that he had been told munitions manufacturers Of employees of commercial establishments is authorized in 


were “winking” at the proclamation. a recent decree of the Brazilian Central Government, ac- 
Indicating that objection to the State Department’s action ¢ording to a report to the United States Commerce De- 


has been voiced by Paraguay, an Associated Press account partment from Commercial Attache R. H. Ackerman, 
from Asuncion (Paraguay), July 30, to the New York “Her- Rio de Janeiro. All employees in occupations defined in 


oe ee ieee Pa ee ae the text of the decree up to the age of 65 years are required 
e Foreign Ministry to-day issued the following statement: * 4s * oo ¢ * 
“The resolution adopted by the United States Government conceding per- to participate in this institute, the report states. The 
mission to the Bolivian Government for embarking an important quantity Commerce Department, on July 30, further announced: 
of war material after having decreed an embargo on arms caused a painful The retirement fund will be derived from a variable percentage of monthly 
surprise in Paraguay. wages paid from 3% to 5% contributed by labor, an equal sum contributed 
“The United States Government is well acquainted with the pacific efforts by employees, and a sum contributed from a tax of 1% on accounts, in- 
actually under way (to end the war between Paraguay and Bolivia) and voices and receipts covering merchandise sales. 
the source of the obstacles which have been placed before them. In such cir- Workers disabled in such a way that their normal capacity is reduced 
cumstances, the permission conceded—in spite of the technical and legal two-thirds may receive for a period of six months 50% of their respective 
reasons which were invoked in its support—appears better destined to stimu- Salaries. At the age of 65 years associates may retire and will receive 


late the continuation of the fight favoring one of the parties. an income calculated on the contributions paid in on the minimum basis 
“The Bolivian Government has tenaciously opposed an embargo on arms, Of 70% of the average salary during the last 36 months for which quota 

reaching the point of threatening a commercial reprisal, and powerful finan- | W48 deposited. 

cial interests are aligned in its favor with no less vigor in an attempt to Dismissal or reduction of salary of employees or labor having been 


provide that country with a means to prosecute the war with more advantages. ©™Ployed by the same commercial house for 10 years can only be per- 
“Bolivian diplomats deliberately falsified the truth when they affirmed mitted for certain causes duly proved, such as Senne lack of dis- 
an embargo favors Paraguay as possessing a factory of arms and munitions. cipline, circumstances of force majeure, or a serious offense. 


+i ; a Fe The belief is current in business circles, Commercial Attache Ackerman 
The reality is that Bolivia enjoys all the facilities to provide itself with the 
material in factories and to transport them by the railways of neutral States, declares, that numerous modifications will be made in the retirement 
while Paraguay is denied such advantages.” and pension decree before it actually becomes effective, despite the pro- 
: . ges. visions that it should be effective immediately. 
a 


——— 

Ecuador Drops Exchange Control—<Acts to Provide 
More Funds for Foreign Trade. 

, , . Under date of July 29 a cablegram from Guayaque tothe 

The following copyright advices from London, July 29, are aeik Wik "mee" Morte’ ad ee 


y ‘6 ; 99, 
from the New York “Herald Tribune”: An executive decree issued today suspends the Exchange Control measure 
Details have now been issued of an agreement between the governments impounding 25% of export drafts until Sept. 30 unless the sucre drops 
of Bolivia, the Malay States, the Dutch East Indies and Nigeria for the below 8% cents. 


Tin Agreement Fixes Quotas for Signatories—Bolivia, 
- aa States, Dutch East Indies and Nigeria in 
act. 


operation of the much criticized ‘‘buffer tin pool.’’ The scheme is to be The government says this measure will provide more exchange in the 
administered by a committee of four, to be nominated by delegations of the open market, strengthening the sucre, and will not affect exchange control 
signatory governments to the International Tin Committee. or liquidation of registered drafts, as ample funds are held by the central 


The buffer stock is to consist of 8,282 tons of metal which will be provided bank for this purpose, owing to the time taken by liquidators in approving 
by a special quota apportioned among the signatory governments in pro- conversions. 


portion to standard tonnages. The agreement will expire on Dec. 31 1935 As sugar men have dropped their price to 17 sucres a quintal, further 
unless the signatory governments unanimously agree to continue it. importation is prohibited. 
The announcement of an agreement for the pool, which its sponsors claim —— 


will tend to prevent speculation and fluctuations in the price of the metal, 


Totally or 
served to stiffen the quotations in London. A few weeks ago the price About 150 Classes of Goods Exempted y 


slumped to £2.22 a ton chiefly due to the dwindling demand in America. Partially by Australia from Primage (Supple- 
It has now recovered to over £2.31. However, tin interests appear rather mentary Customs) Duty. 
nervous about the immediate future of the metal since it is said that addi- The Federal budget for the Commonwealth of Australia 


tional tonnage is now coming on the market as the result of an increase ° on ¢ : Parli 
s 934-3: ( ment on 
in the quota in April, which isn’t being absorbed. It is, therefore, suggested for the fiscal year 1934-35, intro juced in Parliame 7 





that the quota may be reduced again in September. July 24, provides, among other tax reductions, for total or 
partial exemption from primage (supplementary customs) 
Pan-American Union Acts to End Gran Chaco War— _ duty provisionally effective July 25, for about 150 classes 


Calls on Neutrals to Urge Belligerents to Arbitrate. 
The Governing Board of the Pan-American Union adopted, 
on July 30, a resolution calling for all the neutral American 


of goods, principally products subject to the preferential 
tariff, according to information made available to the 
United States Department of Commerce through the 
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courtesy of Mr. W. T. Turner, Australian Customs Repre- 
sentative in New York, and a‘cablegram from Assistant 
Trade Commissioner Wilson C. Flake, Sydney. The prin- 
cipal articles affected, said an announcement issued by 
the Commerce Department on July 30, include raw cotton, 
cotton piece goods, paper, chemicals and turpentine. 


i, 
—— 





Visaed Consular Invoice Required by Argentina on 
Imported Merchandise—Replace Certificates of 
Origin. 

In order to simplify the procedure for verifying the value 
of imported merchandise, an Argentine decree dated June 1, 
and issued on June 26, requires shipments of merchandise 
to be covered with a visaed consular invoice which will 
replace the heretofore required certificate of origin, with 
certain exceptions, according to a cable dated June 27, 
from Commercial Attache Alexander V. Dye, Buenos Aires, 
the United States Department of Commerce announced 
June 29. It said: 

This decree also establishes the following consular fees applying to the 
consular invoice: for shipments valued up to and including 1,000 gold 
pesos, consular fee 1 gold peso; shipments valued at from 1,001 to 5,000 gold 
pesos, consular fee 2 gold pesos; shipments values at from 5,001 to 10,000 
gold pesos, consular fee 3 gold pesos; shipments valued at over 10,000 gold 
pesos, consular fee 4 gold pesos. 


Extra copies of the consular invoice, as well as the commercial invoice 
will be visaed free of charge. 


ip. 
_ 





Argentina Announces Pan-American Commercial Con- 
ference Will Be Held in March 1935—Saavedra 
Lamas Named Head of Commission to Organize 
Parley. 

The Argentine Government announced on July 28 that 
the Pan-American commercial conference which will meet in 
Buenos Aires in accordance with a resolution adopted at 
the seventh Pan-American conference at Montevideo will 
be called for March 1935. The Government has appointed 
a commission, headed by Foreign Minister Carlos Saavedra 
Lamas, to organize the conference. A dispatch from Buenos 
Aires to the New York ‘‘Times’”’ on July 28 gave further 
details of the pending conference as follows: 

The coming conference is one of several to which the Montevideo parley 
referred important questions for final settlement. It was to follow im- 
mediately the third Pan-American financial coaference at Santiago, Chile, 
which was to consider financial projects presented at Moatevideo by the 
Mexican delegation. 

As there seemed little probability of Chile's calling a financial conference 
in the early future Senor Saavedra Lamas requested and obtained the 
agreement of other Pan-American Foreign Offices that the commercial 
conference precede the Santiago conference. 

The agenda of the commercial conference, approved at the Monte- 
video conference, includes such matters as port facilities for entry, loading 
unloading and departure of ships and aircraft, reduction of customs duties, 
improvement of land for marine and fiuvial aerial communications, police 
regulations for the repression of smuggling, simplification of customs 
procedure and tourist facilities and uniform classification of merchandise. 

— 


United States Relinquishes Control of Haiti, as Army 
Is Taken Over by Native Officers. 

The United States Government formally relinquished con- 
trol of Haiti on Aug. 1, in ceremonies at Port au Prince in 
which the Haitian Army was taken over by its own officers. 
The final withdrawal of United States marines from the 
Republic is expected to be completed within a fortnight. 
United Press advices from Port au Prince Aug. 1 described 
the ceremonies marking the transfer of command of the 
army as follows: 

The command passed from American to Haitian hands as 50,000 people 
watched, ending 19 years of United States occupation. Colonel Demosthenes 
P. Calixte assumed command, replacing Major General Clayton B. Vogel, 
who ranks as a lieutenant Colonel of United States Marines. 

The Garde d’Haiti was organized September 15, 1916, with native en- 
listed men and officers from Marines, Navy men and qualified Haitians. It 
now numbers 170 officers and 2,300 men, plus 551 rural police. It is to be 
increased by 800 men when revenue permits. 

The final withdrawal of Marines began last Friday, when 242 sailed. The 
last contingent will sail in two weeks, completing Haiti’s ‘‘second inde- 
pendence.”’ 

A treaty signed a year ago provided that the Garde was to be turned over 


October 1, with all Marines out in thirty days. President Roosevelt speeded 
up the withdrawal. 





— 


Governing Board of Pan American Union, Headed by 
Secretary of State Hull, Asks Neutral Nations to 
Seek End of Chaco War Between Bolivia and 
Paraguay. 

The Governing Board of the Pan American Union, headed 
by Secretary of State Hull, on July 30 adopted a resolution 
asking all neutral American Nations to indicate their atti- 
tude with regard to unified action designed to bring the Chaco 
war between Bolivia and Paraguay to an end through arbitra- 
tion. The resolution stipulated that peace efforts be brought 
before neutral Governments that are members of the Pan 
American Union “in order that, if they deem it fitting, they 
shall jointly address a new call to the belligerents so that 


Chronicle Aug. 4 1934 


this international tragedy may cease and they may submit 
their differences to the precess of conciliation and arbitra- 
tion.” 


Associated Press Washington advices of July 30 commented 
on this action as follows: 

Opinion was somewhat divided here tonight in Latin-American diplomatic 
circles as to the effectiveness of to-day’s action, but it had the hearty ap- 
proval of both the Paraguayan and Bolivian Ministers here. In other quarters 
some Officials believed it might be the needed gesture to terminate the Chaco 
conflict. 

“Paraguay,” Minister Enrique Bordenave told the union board, “always 
has been disposed to end the war through complete cessation of hostilities 
and general demobilization, to be followed by arbitration efforts. Our dis- 
pute cannot be discussed with reason and without rancor under the pressure 
of battle.” 

Dr. Enrique Finot, in thanking the union, declared, ‘‘The Bolivian Gov- 
ernment has always believed the solution of the Chaco conflict must be an 
American solution. I am eure that the resolution of the union will be re- 
ceived in Bolivia with the greatest interest and sympathy.” 


_ 


$234,006 of External Sinking Fund 6% Gold Bonds of 
Argentina to Be Purchased for Sinking Fund. 

J. P. Morgan & Co. and The National City Bank of New 
York, as fiscal agents, are notifying holders of Govern- 
ment of the Argentine Nation external sinking fund 6% gold 
bonds, issue of Feb. 1 1927, due Feb. 1 1961, that $234,006 
in cash is available for the purchase for the sinking fund of 
so many of these bonds as shall be tendered and accepted 
for purchase at prices below par. An announcement in 
the matter said: 


Tenders of these bonds, with Feb. 1 1935, and subsequent coupons at- 
tached, should be made at a flat price, below par, either at the office 
of J. P. Morgan & Co., or The National City Bank of New York, before 
3 p. m. Aug. 31. If tenders so accepted are not sufficient to exhaust the 
available moneys, additional purchases may be made upon tender, below 
par, up to Oct. 30. 





<i. 





Uruguay to Pay August 1 Coupon of 8% Bonds of 1921 
at Rate of 344%. 

The coupon of the 8% Uruguay Bonds of 1921, due Aug.1 
1934, will be paid at the National City Bank, New York, 
fiscal agents, at the rate of 314%, according to an announce- 
ment concerning the external debt of the Republic made 
July 30 by J. Richling, Minister of Uruguay. 

Brazil Pays 17144% of Coupon Due Auguat 1 on City 
of Porto Alegre 40-Year 7% Sinking Fund Gold 
Bonds, External Loan of 1928. 

Ladenburg, Thalmann & Co., as fiscal agents, announce 
that they are notifying holders of City of Porto Alegre 
(United States of Brazil) 40-year 7% sinking fund gold 
bonds, external loan of 1928, that, pursuant to decree of 
the Chief of the Provisiona] Government of the United States 
of Brazil, known as Presidential Decree No. 23,829 of Feb. 
5, last, funds have been deposited with them, on behalf 
of the City of Porto Alegre, sufficient to make a payment, 
in lawful currency of the United States of America, of 174% 
on the face amount of the coupons due Aug. 1 appertain- 
ing to these bonds. The announcement said: 


The payment will amount to $6.12 for each $35 coupon and $3.06% 
for each $17.50 coupon. Such payment, if accepted by holders of the 
bonds and coupons, must be accepted in full payment of such coupons and 
of the claims for interest represented thereby. Payment will be made upon 
presentation and surrender of the Aug. 1 coupons to the fiscal agents 
at their office, 25 Broad Street. 








> 


Finland Residential Mortgage Bank Declares Opera- 
tive Plan to Reduce Interest on 6% Gold Bonds 
Due 1961. 

Finland Residential Mortgage Bank is notifying holders 
of its first mortgage collateral sinking fund 6% gold bonds, 
due Sept. 1 1961, that the proposal of April 30, last, for a 
reduction in interest rate and governmental guarantee has 
been declared operative, deposits in sufficient volume hav- 
ing been received to render the plan feasible. In stating 
this, an announcement issued in the matter continued: 

Holders of deposit receipts will be entitled to receive bonds in the aggre- 
gate principal amount represented thereby, with Sept. 1 1934, and sub- 
sequent coupons attached, upon surrender of their receipts on and after 
Aug. 20. As nearly as can be estimated, there will be available for Sept. 1 
1934, interest on bonds of this issue an amount approximately equivalent 
to interest at the rate of 44% perannum. Holders of stamped bonds will 
receive interest at the rate of 5% per annum, the Government of Finland 
supplying the deficiency. 

Bondholders who have not deposited their bonds in acceptance of the 
proposal are asked to do so either at the reorganization department of 
The National City Bank of New York, 22 William Street; the London 
office of the bank, 36 Bishopsgate; Finlands Bank, Helsingfors, Finland or 
Stockholms Enskilda Bank, Stockholm, Sweden. 

ee 


Tenders Invited for Purchase for Sinking Fund of 
External 30-Year 5% Sinking Fund Gold Bonds of 
New South Wales (Australia). 


The Chase National Bank, New York, as successor fiscal 
agent, has announced that it is inviting tenders for the 
sale to it of State of New South Wales, Australia, external 
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30-year 5% sinking fund gold bonds, due Feb. 1 1957, at 
prices not exceeding their principal amount and accrued 
interest, in an amount sufficient to exhaust the sum of 
$143,129.98 in the sinking fund. Tenders will be received 
up to 12 o’clock noon, Aug. 6 1934, at the Corporate Trust 
Department of the bank, 11 Broad Street, New York. 


- — 
_~- 





Decrease of $159,184,300 in Outstanding Brokers’ 
Loans on New York Stock Exchange During July 
—July 31 Total of $923,055,826 Compares with 
$1,082,240,126 June 30. 


Outstanding brokers’ loans on the New York Stock 
Exchange decreased by $159,184,300 during July—the July 
31 total being reported by the Exchange at $923,055,826, 
which compares with $1,082,240,126 June 30. The June 30 
figure represented an increase of $65,853,440 over the May 31 
total of $1,016,386,686. In our issue of July 7, page 44, 
we erroneously reported a decrease of $65,853,440 instead of 
an increase during the two months. 

The Exchange’s report, issued on Aug. 2, showed that 
demand loans during July amounted to $588,073,826, which 
contrasts with the June total of $740,573,126, while time 
loans in July totaied $334,982,000 against $341,667,000 in 
June. The report for July, as issued by the Exchange, 
follows: 


New York Stock Exchange member total net borrowings on collateral, 
contracted for and carried in New York, as of the close of business July 31 
1934, aggregated $923,055,826. 

The detailed tabulation follows. 


Demand. Time. 


(1) Net borrowings on collateral from New York banks 

Oe Be Sb cccctndnscucdcdsusisschaviseda $517,718,978 $330,509,000 
(2) net borrowings on collateral from private bankers, 

brokers, foreign bank agencies or others in the City of 


PE sGidns dahnd cehipemnabhesenaden oka das 70,354,848 4,473,000 


$588,073,826 $334,982,000 
Combined total of time and demand borrowings $923,055,826. 
The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 
Below we give a two-year phoacoer rim of the figures. 








1932— emand Loans Time Loans Total Loans. 
Pe ES hed a cceudkddendse Psis9, 754, 643 $51,845,300 $241,599 ,943 
BE BE bncichanssdvneasns 263,516,020 68,183,300 331,699,320 
4 SESS ear rare 269,793,583 110,008,000 379,801,583 
I Is trai linaus.ci a: «> so cocneniginnetnates 201,817,599 122,884,600 324,702,199 
eae eee 213,737,258 123,875,300 337 612,558 
SN 6 ide dccuutscossnbe 226,452,358 120,352,300 346,804,658 

1933— 

Se ee eee 255,285,758 104,055,300 359,341,058 
q 222,501,556 137,455,500 359,957,056 
207 ,601,081 103,360,500 310,961,581 
207 ,385,202 115,106,986 322,492,188 
398,148,452 130,360 ,986 528,509,438 
582,691,556 197,694,564 780,386,120 
679,514,938 236,728,996 916,243,934 
634,158,695 283,056,579 917,215,274 
624,450,531 272,145,000 896 595,531 
514,827,033 261,355,000 776,182,033 
544,317,539 244,912,000 789,229,539 
597,953,524 247,179,000 845,132,524 
626,590,507 276,484,000 903,074,507 
656,626,227 281,384,000 938,010,227 
714,279,548 267 ,074,400 981,353,948 
812,119,359 276,107,000 1,088,226,359 
722,373,686 294,013,000 1,016,386,689 
740,573,126 341,667,000 1,082,240,126 
588,073,826 334,982,000 923,055,826 
i 


Meeting of Association of Stock Exchange Firms To 
Be Held Next Monday For an Exchange of Views 
on Conditions Confronting Business. 

A meeting of the Association of Stock Exchange Firms is 
to be held on Monday next Aug. 6 for an exchange of views 
on the ‘‘unprecedented influences’’ on business conditions, 
and possibly ‘‘to formulate ideas to dispel the uncertainties 
that have become so manifest.’”’ Frank R. Hope, President 


of the Association, in his letter to members announcing the . 


meeting said: 

Business conditions have been subjected to so many unprecedented 
influences, and our problems have multiplied so rapidly in recent months, 
we must now realize that if our business is to prosper we must face new 
conditions in keeping with the spirit of the times. We feel that we must 
take definite steps toward overcoming the present inertia. 

A demand has appeared for an opportunity for an informal exchange of 
views in order that we may obtain a clearer understanding of our common 
problems; and, possibly, to formulate ideas to dispel the uncertainties that 
have become so manifest. 

Responding to this deamand, your association has arranged for a meeting 
in the governing committee room of the Stock Exchange on Monday, Aug. 
6, at 3:15 P.M. 

In order that ideas may be freely exchanged, this will not be a public 
meeting, attendance being limited to one (1) partner from each firm. 

Enclosed find a card of admission, which should be signed by the partner 
attending the meeting and presented at the door. 

If you do not plan to attend, please destroy the card. 


A similar meeting was held on July 30 at the instance of 
Victor Paradise of Frazier Jelke & Co. According to the 
New York ‘‘Times” of Aug. 2 that meeting, which was 
attended by representatives of about 30 large brokerage 
firms, was so successful in producing rehabilitating plans 
that it resulted in many requests for similar gatherings, 
according to brokers. 
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Market Value of er" Stocks on New York Stock 


Exchange Aug. 1 $30,752,107,676, Compared with 
vn o ,993,735 July i—Classification of Listed 
tocks. 


As of Aug. 1 1934 there were 1,199 stock issues aggregating 
1,294,090,365 shares listed on the New York Stock Exchange, 
with a total market value of $30,752,107,676. This com- 
pares with 1,203 stock issues aggregating 1,294,762,403 
shares listed on the Exchange July 1 with a total market 
value of $34,439,933,735, and with 1,202 stock issues aggre- 
gating 1,294,379,415 shares with a total market value of 
$33,816,513,632 June 1. In making public the Aug. 1 
figures on Aug. 3, the Exchange said: 

As of Aug. 1 1934, New York Stock Exchange member total net borrow- 
ings on collateral amounted to $923,055,826. The ratio of these Member 
total borrowings to the market value of all listed stocks on this date was 
therefore 3.00%. Member borrowings are not broken down to separate 
those only on listed share collateral from those on other collateral; thus 
these ratios usually will exceed the true relationship between borrowings 
on all listed shares and their market value. 

As of July 1 1934, New York Stock Exchange member total! 
net borrowings on collateral amounted to $1,082,240,126. 
The ratio of these member borrowings to the market value 
of all listed stocks, on that date, was therefore 3.14%. 

In the following table, listed stocks are classified by lead- 
ing industrial groups, with the aggregate market value and 
average price for each: 


























Aug. 1 1934. 
Market Aver 
Value. Price 
$ $ 

BRS BE cb anstinewtinsensdannsacdiinncnbcehe 1,938,628,776| 18.24 
Fh en sea kek ncbasadsudnewetdiatuccsuanbidacuaene 890,101,374) 16.18 
Ne el nT ee ee 3,377 ,338,976| 46.87 
eee eat Enasenasinenadenetdam anew 245,733,703) 15.68 
Electrical Equipment Mfg. ...-.-.-.....-...........-...-. 725,072,139) 17.73 
ne PA Swanhiduceeeude caus wasacknoniuvinbeseieel 2,221,860,555| 30.09 
SE Ot ES was 4 oe Ronde sonesbaebakecweuesuguseedat 218,968,711) 21.67 
EE EE ee ectne cn ndanncnndutbbiekegetranaewe ben 309,206,214) 25.12 
MSs hn dGkentbnd a cacctinencidcgnactadaccuanton 116,323,285] 8.06 
cheba eh oeds aaa dinpabecwenaobate 30,962,294) 6.25 
Machinery & metals-- --- 969,647,955) 20.28 
Mining (excluding iron) - - 1,049,038,342) 19.13 
eae 3,449,336,839) 18.89 
Ee ik 6 be cdccwnnceceseniausdcenveteu bee 211,042,345) 12.55 
Ee anc denccescaotscoundennéneeeentm 1,723,236,305| 27.82 
ee ae IN iano 6 6 We wctvbddcccideaccedibabeed 3,366 598,303) 29.19 
EE Ratinceanhénk in bth edbadehhmadaw’ 1,175,475,670| 30.41 
PE is de bE eekas ndnes udde cbceen dkwaaecasbdeed 167,070,086} 14.00 
Ce Gi Ge CIEE 6:0 @ on crevesnenccscccdueuncus’ 1,560,840,700 22.46 
a a a sate ie os so ara we aren bik inn helio me Shee 968,891,538} 10.04 
Communications (cable, tel. & radio) ...........-.-..---- 2,403,418,681| 63.92 
Miscellaneous utilities. .............-.-..-.. cbabudaueaned 145,547,904} 15.09 
PEs abled dba cdendvonhtucéstudabbesadadion 136,555,844) 7.04 
Ge GIES gs 2 a ccc cncbicncnemansssnntawe 231,747,507) 21.40 
Par Sindncsccsuddcacescocecdénsansensesuese 6,898,405} 3.29 
Ce SE Ch DUR s «cnt ncccnececnsodnecucusqeds 27,545,042) 7.61 
EE EE 6.6 6 on Stee csnecesacateneanaceeeme 70,589,526) 12.57 
Ee re ee eee ee 217,476,837) 34.25 
TL. ddd gies Wan e ae ibe anonibeiamame dite wa bia 1,449,596,519|) 55.94 
CR bt addictptdawasusddhcnencoen 15,998,631} 15.78 
U. 8. Companies operating abroad. _.__...__. im 588,892,194) 17.54 
Foreign companies (incl Cuba & Canada)-.__--__......--- 742,466,476) 20.11 
AE TOE: GOON nn 2 oc ceded ssscesccticivssinnebeebitese 30,752,107,676! 23.76 





Plans for Formation of Lazard Freres & Co. to Engage 
in Underwriting and Investment Security Business. 
Plans for the formation of Lazard Freres & Co., Inc., to 

engage in underwriting and to conduct a general investment 

security business are being completed, it was learned on 

Aug. 2 from Lazard Freres, members of the New York 

Stock Exchange. Stanley A. Russell, formerly Vice-Presi- 

dent of the National City Co., will be President of the new 

company and John D. Harrison, formerly Vice-President of 
the Guaranty Co. of New York, will be a Vice-President. 

Frank Altschul, of Lazard Freres, will be Chairman of the 

Board of Directors of the new company. Other members of 

the Board will include members of the firm of Lazard Freres 

and certain of the officers of the new company. 

In the advices made available this week it was stated: 

It is expected that formal announcement will be deferred pending com- 
pletion of the organization plans and personnel of the new company. The 
new company will make its headquarters at 120 Broadway. 

The long established firm of Lazard Freres, with its connections in Paris 
and London, will continue as heretofore carrying on its Stock Exchange, 
securities, and foreign exchange business. 

The new enterprise of Lazard Freres—Lazard Freres & Co., Inc.—is 
a logical step in adjusting the activities of the firm to the new order, and 
accords with the traditional policy of the firm in conforming its activities 
to the requirements of business in the United States. The firm of Lazard 
Freres, New York, has been in existence for over 50 years, and is an out- 
growth of a partnership formed in New Orleans in 1848, which shortly 
thereafter moved to San Francisco, and which in 1884 became the London, 
Paris & American Bank, Ltd.,in that city. Shortly after the turn of the 
century the interest in the bank was sold and all activities in the United 
States concentrated in the New York firm. 

——_<@—__—— 


National Credit Corporation Completes Retirement of 
Gold Note Issue—100% Returned to Subscribing 
Banks. 

Announcement was made on July 27 that the National Credi 

Corporation had advised holders of its Gold Notes Noticet 

that sufficient funds are now on hand to retire the remain- 
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ing 5% of the principal of its note issue outstanding amount- 


ing to approximately $6,300,000. A series of partial dis- 
bursements have already retired 95% of the principal of 
its Gold Notes and this payment of 5% to subscribers will 
mean the refunding of 100% of the called subscriptions to 
The National Credit Corporation’s Gold Notes. 

The foregoing announcement was made by Mortimer N. 
Buckner, President of the Corporation, who also stated: 

Interest at the rate of 3% per annum for the period ending October 15 
1932 has been paid and from the procedes of the liquidation of the remain- 
ing outstanding loans made by the Corporation to its Associations of 
interest will be forthcoming. 

Due to the existing conditions in the comunities in which the remaining 
National Credit loans are still outstanding collections will probably be 
much slower than they have been in the past. 

It will be recalled that The National Credit Corporation was organized 
in October 1931 for the purpose of aiding and assisting banks throughout 
the United States to utilize their resources and credit so as to further the 
stabilization of financial and economic conditions. Within ten days after 
the Corporation had been formed nationwide,subscriptions to its Gold 
Notes were received at the Home Office in New York, totalling approxi- 
mately $425,000,000. 

A month after the announcement of the organization of The National 
Credit Corporation loans were being made throughout the country and 
by February 1932 it reached the peak of its operations—loans and com~ 
mitments then totalling $188,000,000. Over 1,200 advances were made 
to banks in 31 different states. 

The Corporation called upon the 4,182 banks that made up its member- 
ship for only 30% of the amount of their subscriptions. The New York 
City banks alone subscribed to over $140,000,000 of Gold Notes and in 
addition loaned the Corporation directly at various times approximately 
$90,000,000, thereby making it unnecessary for the Home Office to call 
on the banks country-wide for additional payments on account of their 
subscriptions. 

The Corporation’s function was a temporary one, intended solely to 
meet the emergencies of the time and it operated actively until the Recon- 
struction Finance Corporation was created by Congress early in 1932, 
and was ready to take over the work being carried on by The National 
Credit Corporation. 


Details of the previous payments aggregating 95% were 
given in our issue of December 24, 1932, page 4320. 


———— 


Governor Harrison of the Federa' Reserve Bank of 
New York Confers with Officials of Federal 
Reserve Board. 


George L. Harrison, Governor of the Federal Reserve 
bank of New York was in Washington this week, and on 
Aug. 1 is reported to have conferred with members of the 
Federal Reserve board. His visit to Washington followed 
his return from abroad on July 23. The fact that he was 
accompanied on his trip from Europe by Montagu Norman, 
Governor of the Kank of England, was noted in our July 28 


issue, page 536. 
a 


Forms on Which Member Banks May Supply Statisti- 
cal Data Regarding New Loans Distributed by 
New York Federal Reserve Bank. 


In forwarding to member banks forms on which the latter 
may supply information loans, the Federal Reserve Kank of 
New York addressed to the banks the following circular: 


FEDERAL RESERVE BANK OF NEW YORK. 
{Circular No. 1405, Aug. 1 1934.] 
To Member Banks in the 
Second Federal Reserve District: 

I quote below from a letter recently addressed to me by the Federal 
Reserve Board: 

In order that the Board and the Treasury may have available statistical 
data on the amount of new loans made by member banks during the present 
year and on the amount of loans paid or written off, it will be appreciated 
if you will obtain from every licensed member bank in operation on June 30 
1934, a report in accordance with the attached form (B-1005a). 

Two copies of such form are transmitted herewith, one of which should be 
completed and returned to me and the other should be retained for your 


files. You will note that the form calls for only those loans which are in- 


cluded against items 5-c, 6-a, 6-b, 7, and & of Schedule E in the condition 
report. 


J. H. CASE, Federal Reserve Agent. 
——— 


Industrial Advisory Committee in San Francisco 


Federal Reserve District. 

Shannon Crandall, head of the California Hardware 
Company of Los Angeles and former President of the Cham- 
ber of Commerce, has beer appointed a member of the In- 
dustrial Advisory Committee named in the Federal Reserve 
District of San Francisco to pass on industrial loans to be 
made by the Bank. According to the Los Angeles ““Times’’ 
of July 12 announcement to this effect was made by John U. 
Calkins, Governor of the San Francisco Federal Reserve 
Bank, through the Los Angeles branch. The paper 


quoted stated that the other members of the committee are 
Ralph Burnside, Pacific Spruce Corporation, Portland; Hen- 
ry D. Nichols, Tubbs Cordage Company, San Francisco; 
H. L. Terwilliger, Ingersoll-Rand Company, San Francisco, 
and Stuart L. Rawlings, Calaveras Cement Company, San 
Francisco. 
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Industrial Advisory Committee Ready to Pass on Loans 
in Richmond Federal Reserve District. 

In the Baltimore “Sun” of July 25 it was stated that the 
Federal Reserve Bank of Richmond and its branch at Balti- 
more are prepared to receive applications for industrial 
loans provided for 10 the amendment to the Federal Reserve 
Act, making provision for direct loans to industry by the 
Federal Reserve banks. A notice to this effect, it is said, has 
been sent to banking and other financial institutions in the 
Fifth District by George J. Seay, Governor of the Richmond 
Reserve Bank. The “Sun” added: 

The applications will be submitted for consideration to the Industrial 
Advisory Committee recently appointed for this District. Maryland is 
represented on the committee by George E. Probest, Jr., Secretary and 
Treasurer of the Bartlett-Hayward Company. 

Application forms and other information concerning the loans have been 
sent by the Reserve bank to chambers of commerce throughout the District. 

— ————_ 


Separate Insurance Fund for Mutual Savings Banks 
Established by FDIC. 


A separate insurance fund for mutual savings banks 
has been established by the Federa] Deposit Insurance 
Corporation as provided in the recent amendment to the 
Banking Act of 1933, Leo T. Crowley, Chairman of the 
Corporation, announced on July 31. From the announce- 
ment we also quote: 


1,397 619 depositors in 68 mutual savings banks with a combined total 
deposit liability of $1,.382,350,396 will be protected by the separate fund, 
and each insured mutual savings bank may elect either $2,500 or $5,000 
as the maximum individual protection it cares to offer. 

Fundamental! differences in the organization and operation of mutual 
savings banks prompted their segregation from the fund for commercial 
banks, Mr. Crowley said. 

The fund for mutual savings banks will be operated separately from 
the existing fund for commercial banks. However, the entire resources 
of the Corporation will be back of both funds. The present personnel 
of the Corporation will administer the new fund. 


-— 
<—_— 





Government Sends Questionnaire to Small Manu- 
facturers to Ascertain Information as to Whether 
Difficulty Is Encountered in Obtaining Bank 
Loans to Meet Maturities. 

The Government Census Bureau on Aug. 1 distributed 
@ questionnaire to 16,000 small manufacturing firms em- 
ploying between 30 and 190 wage earners each, asking 
information to indicate difficulties that might have been 
experienced in obtaining loans from local bankers to meet 
maturing obligations. The data will be kept confidential, 
but will be transferred to the Business Advisory and Planning 
Council of the Department of Commerce, wihch requested 
the survey. United Press Washington advices of Aug. 1 
reported the investigation as follows: 

William L. Austin, Director of the Census Bureau, said to-night the 
Council feels the survey will ‘‘clarify the situation’’ and will demonstrate 
whether existing facilities are successfully supplying small industries 
needs or whether new measures to establish other capital sources are 
necessary . 

The move was the second made by the Administration to aid the little 
business man who was reported by the Darrow Review Board as being 
“‘oppressed’’ by the National Recovery Administration and in serious 
danger of being eliminated from the economic picture by monopolistic 
influences. 

The first step was taken by the Seventy-third Congress which author- 
ized the Reconstruction Finance Corporation to make direct loans totaling 
$300,000,000 and the Federal Reserve bank loans reaching $280,000,000 
direct to industry unable to obtain money through normal channels. 

Secretary of Commerce Daniel C. Roper said to-day that small business 
was finding it difficult to adjust itself under the NRA. He noted reports 
that the little man was being ignored under the ‘‘New Deal,’’ whereas 
the ‘‘big fellow’’ was being generously aided. 


<i 
eS 





Eleven Service Trades in New York State Plan Half-day 
Stoppage Aug. 9 as Demonstration in Behalf of 
Minimum Price Law. 

Representatives of 11 service trades in New York State 
on Aug. 1 voted to call a half-day stoppage of work on 
Aug. 9 in order to impress on the Legislature, the Governor 
and the public the desirability of an intra-State code of 
fair practices which would permit the fixing of minimum 
prices and would replace the fair practice sections of the 
service codes which were abolished on May 27 by an Exec- 
utive Order of President Roosevelt. The New York State 
Emergency Committee of the Service Trades is sponsoring 
the proposed stoppage incident to its demands for an 
amendment to the Schackno Act, which is the State’s 
enabling legislation for the Nationa] Industrial Recovery 
Act. The New York ‘‘Times” of Aug. 2 outlined plans for 
the stoppage in part as follows: 


John Lyons, Chairman of the Emergency Committee, said that he 
had received indications from Service Trade Associations outside the 
metropolitan area that they would join in the stoppage and hold similar 
mass meetings. 

Mr. Lyons estimated that between 80,000 to 100,000 shops would be 
closed on Thursday |Aug. 9] in the metropolitan area. A State-wide 
conference has been called at Albany for Monday to discuss plans for 
co-ordinating the demonstrations in other communities. 
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The trade associations voting for the stoppage yesterday included 
those representing barber shops, beauty shops, cleaners and dyers, laundries, 
linen suppliers, shoe repairers, chair renters, exterminators, auto renters, 
bowling alleys and tailors 

Garage Trade Aloof. 

The garage trade is also affiliated with the group, but refused to join 
in the stoppage. Nathan Hadiman, a director of the Metropolitan Garage 
Board of Trade, said it would not take part, both because of the nature 
of the garage business and because it was already making a move to obtain 
a local code through National Recovery Administration at Washington 
by proving that 85% of the trade in the locality desired it. 

a 


Senator Thomas Reported Advocating Nationalism of 
Federal Reserve System. 


A campaign for the nationalism of the Federal Reserve 
System is reported as having been launched on July 23 by 
Senator Thomas of Oklahoma, the Washington corres- 
pondent of the New York ‘‘Post’’ supplying the following as 
to the Senator’s plans: 


He said he had assurance that members of the Senate Banking and 
Currency Committee would press for action at the next session on a bill 
giving the Government complete control of Reserve Banks. 

“I introduced such a bill at the close of the last session with the idea of 
bringing the issue to the attention of the public,’’ Thomas said in an inter- 
view at his office on Capitol Hill. ‘‘Nothing was done with it. But you 
may be certain it will have strong backing at the next session.”’ 

The Thomas bill would authorize the Treasury to buy all the stock in 
the twelve Federal Reserve Banks. This stock is now owned by member 
banks. 

Government Control. 

‘“‘The Federal Reserve system is now run by and for the benefit of the 
large member banks,’’ Thomas said. ‘‘Under my bill the Government 
would be in control and the Nation’s banking system would be run for the 
benefit of the public.”’ 

His measure would leave the Federal Reserve Board, as now constituted, 
in command. The relationship between the Federal Reserve banks and 
member banks would be left untouched, except as to ownership of stock, 
for the time being, Thomas said. 

“Of course the change in stock ownership would reflect itself in a large 
measure of Government control over member banks,’’ he explained, ‘‘but 
there would be no effort on the part of the Government to buy the member 

They would remain in private hands. Thomas said his measure would 
make the Federal Reserve Board ‘‘the most powerful tribunal in the world,”’ 
adding that it is almost that already. 

“The Board would have complete control over the monetary and credit 
facilities of the nation,’’ Thomas said, ‘‘It could contract and expand cur- 
rency and credit as the need arose. 


Central Bank, in Effect. 
“In effect, my measure would create a central bank of issues. The system 
would be similar to that of Great Britain and Canada. That is what we need. 

‘There have been enough people ruined in this country by bank failures. 
We have had all of that we can stand. Canada came through the depression 
without a single bank failure, demonstrating right here on our own con- 
tinent the worth of the central banking system. 

Thomas is a comparatively recent convert to the central bank idea. He 
opposed the Goldsborough bill, which was reported favorably by the House 
Banking and Currency Committee at the last session after lengthy hearings. 

This measure would have created a central bank not unlike that proposed 
by Thomas. However, the Federal Reserve Board would have been sup- 
planted rather than taken over. A Federal monetary authority would have 
been placed in charge of money and credit. The Reserve Board would 
have been stripped of most of its powers and become the puppet of the 
monetary authority. 

Under the House bill, sponsored by Representative Goldsborough of 
Maryland, stock in the Federal Reserve banks would have been left in 
private hands, but member banks no longer would have controlled the 
system. 

‘The Goldsborough bill and mine would accomplish somewhat the same 
objective, but in a different way,’’ Thomas said. ‘‘I see no reason for 
creating a new monetary authority. ‘That power might as well be given to 
the existing agency. 

‘‘Under my bill, the Federal Reserve Board would be the supreme court 
of money in this country. Its powers and responsibilities would be as 
great as those of the United States Supreme Court—in some respects greater. 

‘‘Few people realize now how great its powers are. Every citizen is 
affected by its decision. But in the last analysis the board and the whole 
system are controlled by private bankers. 

—< > 


Extension of Facilities of Second Export-Import Bank 
to Assist in Financing United States Foreign Trade 
with All Countries Except Russia—Statement By 
George N. Peek. 


The scope of the Second Export-Import Bank, originally 
planned to foster trade with Cuba, has been broadened, and 
according to an announcement from Washington July 30, 
the Bank will aid in financing the foreign trade of the United 
States with all the other nations of the world except Russia. 
According to George N. Peek, President of the Bank and 
Foreign Trade Adviser to President Roosevelt, the Bank 
is concerned chiefly with financing exporters through short, 
intermediate and long term credits, with funds obtained 
from the Reconstruction Finance Corporation. 

Mr. Peek pointed out that “‘the main emphasis in the 
new work of the Export-Import Bank will be, as I have 
heretofore stated, on financing the seller in this country. 
We will, wherever possible, supplement the activities of ex- 
isting export and import credit facilities rather than com- 
pete with them.” Mr. Peek further said: 


“It is to be particularly noted that opportunity will be given to com- 
mercial banks and financial institutions to participate in special loans. 
lt is not the intention to set up branches of the Bank outside of Wasning- 
ton, but to deal with proposals directly and through regular banking 
channels. 
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‘*‘We have shaped our policy to accord with our conclusions from a com- 
prehensive canvass of the situation during the past six months with Ameri- 
can producers and business men, with whom we have carefully studied, 
case by case, their actual needs in relation to export and import business. 
We believe these new credit accomodations will be of decided value to 
American shippers, who will be able to bring employment and profit to 
the American people. 

“In exceptional cases on fabricated articles we are proposing to share in 
the credit risks on a basis in no case exceeding 75% of the total credit or 
the net delivered cost, whichever is lower; but we will consider each case 
separately. The cost will haveto be borne by the firm thus underwritten. 
On non-fabricated articles underwritings will be treated on an individual 
basis. 

‘Finally, I would remind the public at large that the operation of this 
Bank will be carried on in line with a definite knowledge, in so far as we 
are able to obtain it, of the current incoming and outgoing accounts of the 
United States. I believe in assisting our foreign trade, but I also believe 
in making sure that we get paid for it."’ 


Under its expanded program the Second Export-Import 
Bank, said a Washington dispatch July 29 to the New York 
‘“*Times’”’ will operate on short, intermediate and long term 
credits, which are defined as less than 180 days, from 180 
days to 12 months, and trom one to five years. The dis- 
patch continued: 


Under the law any exporter or importer may apply for credit, of other 
assistance, directly to the Bank in Washington or through any commercial] 
bank. Credits will be extended for short-term paper only when ‘‘unusual 
circumstances’’ indicate that commercial channels cannot handle the busi- 
ness, while for intermediate credits the policy will be to supplement any 
existing credit facilities in this field on terms and conditions which are con- 
sidered ‘‘advisable for the specific credit proposed.’ 

In long-term credits, the bank will endeavor to offer such credit facilities 
to American exporters and importers on proposals which require finnacing 
over a period of not more than five years. 

In the granting of intermediate term paper, the bank will charge three- 
fourths of 1% in excess of the rate paid by the Bank to the Reconstruction 
Finance Corporation, which is 4%, while for long-term paper the rate will 
be 1% in excess of the rate charged the Bank by the RFC. 

In cases where the expert of agricultural surplusses is involved, Section 
12 of the Agricultural Adjustment Act can be used to facilitate the trans- 
action. This section permits the use of processing tax funds to develop 


foreign markets for American agricultural products and reduce farm sur- 
pluses. 


In the dispatch Mr. Peek was quoted as saying: 


“The minimum underwriting charge will be 4% for the first year plus 
2% for each additional year. Commercial banks and financial institutions 
also will be given an opportunity to participate in underwritings of this 
character. 

‘‘All borrowers from the Bank will be required to certify that they are 
complying with and agree to continue to comply with the provisions of 
the National Recovery Act and with the terms of Executive Orders in- 
volving the NRA.”’ 


Approval of the extension of the Bank’s facilities was said 
on July 29, to have been given by President Roosevelt in 
a cablegram from Hawaii. The Washington correspondent 
of the New York ‘‘Journal of Commerce”’ stated on July 29 
that it was disclosed by Mr. Peek that a general advisory 
committee representing agriculture, business and banking 
interests in different parts of the country will be invited 
to advise the Bank of its activities. From the same account 
we quote: 

The status of the First Export-Import Bank (for Russia) remains un- 
changed, its active operation still being dependent upon conclusion of 
pending diplomatic negotiations. 

Some consideration, it is reported, has been given to the possibility 
of taking up to 25,000,000 bushels of rye from Poland. Poland in return 
might increase her purchases of American cotton but, since she will take 


this cotton year something like 175,000 bales and is buying little of the 
staple elsewhere, the additional sales might not be very great. 


Protest Is Seen. 


Despite the fact of a rye shortage in this country, any move to take the 
foreign product is expected to give rise to a great deal of protest from 
the wheat farmer and the corn grower and organized labor, it is related, as 
the latter is pledged to co-operate with organized agriculture in resist- 
ing consummation of such deals. 

This is indicative of one type of difficulty that the traders face. Another 
is in the resentment of third countries to bartering deals that shut them 
out of one or the other of the markets involved. For instance, the Bra- 
zilian coffee-wheat deal brought Argentina into action with the result that 
she obtained from Brazil an agreement not to extend or repeal the former 
contract. Argentina argued that she was a near neighbor; her wheat prices 
were satisfactory, and she normally was the supplier of Brazilian require- 
ments—on the other hand, the United States would take Brazil's coffee 
anyway. 


The general policy of the Second Export-Import Bank 
as approved by the board of trustees is outlined as follows: 

1. Purpose. 

The certificate of incorporation of the Second Export-Import Bank of 
Washington, D. C. (hereinafter called the Bank) states that the object 
and purpose of said bank ‘‘is to aid in financing and to facilitate exports 
and imports and the exchange of commodities between the United States 
and other nations or the agencies of nationals thereof.’’ 

2. General powers: 

In connection with and in furtherance thereof, the Bank is authorized 
‘‘to do a general banking business; . to purchase, sell and negotiate, 
with or without its endorsement, or guarantee, notes, drafts, checks, bills 
of exchange, acceptances, including bankers’ acceptances, cable trans- 
fers, and other evidences of indebtedness; to purchase and sell securities, 
including obligations of the United States or of any state thereof; aa 
to accept bills or drafts drawn upon it; to issue letters of credit; to purchase 
and sell coin, bullion and exchange; to borrow and to lend money; and to 
do and to perform the necessary functions permitted by law to be done 
or performed in conducting said enterprise or business.’’ 

3. Application for credit or other assistance. 

Any exporter or importer may apply directly or through any commer- 
cial bank. Such banks should be prepared to co-operate in making re- 
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quired investigations, and if necessary to undertake collections for the 
bank. Opportunity will be given to commercial banks and financial in- 
stitutions to participate in special loans. 


Short-term and Intermediate and Long-term Credit. 

4. Terms. 

(1) Short-term credit. (Less than 180 days). Since the bank expects 
to supplement, rather than to compete with existing sources of export and 
import credit, short-term credit will be granted only when unusual cir- 
cumstances indicate that commercial banks cannot handle the business. 

(2) Intermediate credit. (180 days to 12 months). The Bank will 
endeavor to supplement any existing credit facilities in this field on terms 
and conditions which are considered advisable for the specific credit pro- 
posed 


(3) Long-term credit. (One to five years). The Bank will endeavor 
to offer long-term credit facilities to American exporters or importers on 
proposals which require financing over a period of not more than five years. 

(4) General. 

(A) A charge of 4% % in excess of the rate (now 4%) paid by the Bank 
to the Reconstruction Finance Corp. will be made for intermediate term 
paper with full recourse on applicant or accepter. For long-term paper, 
the minimum charge will be 1% in excess of such rate. 

(B) The Bank is interested primarily in assisting nationals of this country 
to finance export or import transactions. It is not interested in trans- 
actions involving it directly with foreign exporters or importers except 
as outlined in 5 below. 

(C) If export of agricultural surpluses is involved, section 12 of the 
Agricultural Adjustment Act should be utilized to facilitate the Bank’s 
operations. 

(D) Consumers’ goods usually will be limited to intermediate credit; 
capital and producers’ goods will be considered for either intermediate 
or long-term credits. 

Guarantee of Credits. 

(5) Guarantee of credits. 

The guaranteeing of a credit risk or the acceptance of paper without 
recourse is not considered to be a primary field for the Bank. However, 
transactions of unusual character which involve terms and risks outside 
the ordinary routine of export and import business may be undertaken 
subject to underwriting charges commensurate with the risk. The Bank 
will consider exceptional underwritings of this charcater in the case of 
fabricated articles, on a basis of not to exceed 75% of the total credit or 
the net delivered cost, whichever is lower. Underwritings in connection 
with non-fabricated articles will be treated on an individual basis. The 
minimum underwriting charge will be 4% for the first year plus 2% for 
each additional year. Commercial banks and financial institutions also 
will be given an opportunity to participate in underwritings of this character. 

(6) Compliance with National Recovery Administration codes. 

Each borrower from the Bank will be required to certify that it is com- 
plying with, and to agree that it will continue to comply with, the provisions 
of the National Industrial Recovery Act affecting its trade or industry, 
and with the terms of executive order No. 6646. 


Items regarding the Second Export-Import Bank appeared 
in our issues of March 31, page 2165 and May 5, page 3010. 
—_— p—— 

Government Security Purchases Omitted byTreasury 
During Week of July 30. 

In the weekly statement issued on July 30 by the Treasury 
Department, no mention is made of purchases of Govern- 
ment securities in the open market by the Treasury during 
the week of July 30 for the investment accounts of various 
Government agencies. The Treasury, during the week of 


July 23, purchased $400,000 of Government securities. 
Since the inception of the Treasury’s support to the Govern- 
ment bond market last November, reference to which was 
made in our issue of Nov. 25, page 3769, the weekly pur- 
chases have been as follows: 


EE Bs cuncncuaccaase $23,600,000 
Apr. 
Apr. 
Apr. 
Apr. 
May 
May 
May 
May 
000 | June 
000 | June 
June 
June 
June 
July 
July 
July 
July 

* In addition to this amount, $638,400 of bonds held by the Treasury as collateral 
security for postal savings deposits purchased Feb. 9 by FDIC. 

a 


Expansion of Bank Credit Urged Upon President 
Roosevelt—President Also Told “Confidence Is 
Decreasing.’’— 

Messages urging upon President Roosevelt an ‘‘adequate 
expansion of bank credit’’ and suggesting that confidence in 
recovery is losing ground due to price declines blamed on 
increasing value of the dollar were sent to the President in 
Hawaii on July 28 by a group in New York which has been 
active in the past in seeking revaluation of the dollar. 
Regarding the messages we quote the following from the 
New York ‘Journal of Commerce’’ of July 30. 


The message urging expansion of bank credit is signed by Burgoyne 
Hamilton, and that relating to falling confidence was sent by Robert 
Harriss, John F. Hylan, William Neale, Joseph O'Donnell, and Clarence 
Hensel. 


A Ly oneren taped message follows: 
**The e of the country are fast realizing that the one thi necessary 
to end the a - is an adequate eupenece of bank credit ph up to 
the present time has not been provided. Contraction of bank loans still 
continues. The country relies upon your power, visi 
relief. Congress ores you to give it. 
contracted $10,000, 











—. on and Rroenioes for 
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tions is gained through practical business contact and I mm 
fer is imperative to prevent disaster.’’ . waew wanes - 
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That sent by the group headed by Mr. Harriss reads: 
*“‘Confidence decreasing, seriously affecting agriculture, commerce 
ind and prices. Situation is becoming acute, gold is Paine, up and 
not used, m in circulation is ocreasing daily con- 
traction of credit and deflation, and value of the dollar is increasing thus 
causing prices to decline. Friends agree it is vital that we have prompt 
currency expansion.”’ 


Aug. 4 1934 


-— 
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Silver Purchased by Treasury During Week of July 27 
Totaled 292,719.48 Fine Ounces. 


During the week of July 27, it is indicated in a statement 
issued by the Treasury Department on July 30, silver 
amounting to 292,719.48 fine ounces was received by the 
various United States mints from purchases made by the 
Treasury Department in accordance with the President’s 
proclamation of Dec. 21 1933. The proclamation, which 
was referred to in our issue of Dec. 23, page 4440, authorized 
the Department to buy at least 24,000,000 ounces of silver 
annually. During the week of July 20 the purchases 
amounted to 292,719.48 fine ounces. Of the amount 
purchased during the latest week, 126,926.93 fine ounces 
were received at the San Francisco Mint 5,854 fine ounces 
at the Denver Mint, and 159,938.55 fine ounces at the 
mint at Philadelphia. The total weekly receipts since the 
issuance of the proclamation are as follows (we omit the 
fractional part of the ounce): 





Week Ended— Ounces. | Week Ended— Ounces 
CR, Be csc vessssviedvan BT. Diwane oc « ctiéwonnne’ 753,938 
Ee a a eee sore 436 ,043 
Sly Bstwate enn as deen Dt. On ccucshecchenassinas 647,224 
G00. Deendéuddwasocsasuaea DC Thi cbs oosconnkeoweds 600 ,631 
Te. Breskdtkcawectea Say eee Mee 18... .cccceccsncccl. Ce 
Paes ‘Bode tnntocaiaaaiion 0 re 885,056 
TOW Beswscoudtsendcadunwd Zee Mee | SUMO 1.2... oc ccncccennee 295,511 
FED) Be svtadensnneceneine LS "et een 200,897 
BE: Brisneasbstabcotsus te Ch. once ka knees wonne 206,790 
|. Oo’??? 136,006 | June 22. . ... 2 -2ccccenene 380,532 
BOON: BPs bein dddvebscwcsebe See PUD BO. 2. ccc ccnwcsenscs 64,047 
ee eer ON SS eae eae *1,218,247 
ee ee 354,711 July 13----.------------- 230,491 
, SE See eerie <e i gl re 115,217 
ye eeetetAKtre EE TOE oa prastives axetieenpeuntnd 292,719 


* Corrected figure. 
——<—> 


$1,183,167 of Hoarded Gold Returned During Week of 
July 25—$220,937 Coin and $962,230 Certificates. 
The Federal Reserve banks and the Treasurer’s office 
received $1,183,166.98 of gold coin and certificates during 
the week of July 25, it is shown in figures issued by the 
Treasury Department on July 30. Total receipts since 
Dec. 28 1933, the date of the issuance of the order requiring 
all gold to be returned to the Treasury, and up to July 25, 
amount to $94,752,056.23. Of the amount received during 
the week of July 25, the figures show, $220,936.98 was gold 
coin and $962,230 gold certificates. The total receipts are 
shown as follows: 











Gold 
Received by Federal Reserve Banks— Gold Cotn. Certificates. 
Li... i 2. a ee $220,936.98 $954,830.00 
EE hte tekdapucaSesscocscensnans 28,313,915.25  63,356,480.00 
TE EE Raton ocak awadbedugucenoccana $28,534,852.23 $64,311,310.00 
Recetved by Treasurer’s Of fice— 
We be en deusibebneasnenneces.. .jceaumpes $7,400.00 
i btind candclenesnncsnndcaane $249,994.00 1,648,500 00 
ys fk gg) fe ere eee $249,994.00 $1,655,900.00 


Note.—Gold bars deposited with the New York Assay Office to the amount of 
$200,572.69 previously reported. 
——— 


Bids of $75,025,000 Accepted to Offering of $75,000,000 
or Thereabouts of 182-Day Treasury Bills Dated 
Aug. 1—$115,497,000 Received—Average Rate 0.09% 


In announcing on July 30 that tenders of $115,497,000 
had been received to the offering of $75,000,000 or there- 
abouts of 182-day Treasury bills dated Aug. 1, Henry 
Morgenthau Jr., Secretary of the Treasury, said that bids 
of $75,025,000 were accepted. The tenders to the offering, 
which were invited on July 26 (as noted in our issue of July 
28, page 527) ,were received at the Federal Reserve banks and 
the branches thereof, up to 2 p. m., Eastern Standard Time, 
July 30. The average price of the bills, which mature on 
Jan. 30 1935, is 99.957, according to Secretary Morgenthau. 
The average rate is about 0.09% per annum on a bank dis- 
count basis, which compares with a rate of 0.07% at which 
six preceding issues of bills sold, bearing dates of July 25, 
July 18, July 11, July 3, June 27 and June 20. Secretary 
Morgenthau further announced: 


The accepted bids ranged in price from 99.975, equivalent to a rate of 
about 0.05% per annum, to 99.949. equivalent to a rate of about 0.10% 
per annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. 

——_>—_—_- 


New Offering of $75,000,000 or Thereabouts of 182-Day 
Treasury Bills—To Be Dated Aug. 8 1934. 
Announcement was made on August 2 by Henry Morgen- 
thau Jr., Secretary of the Treasury, of a new offering of 
$75,000,000 or thereabouts of 182-day Treasury bills, dated 
Aug. 8 1934, and maturing Feb. 6 1935. On the maturity 
date the face amount of the bills will be payable withou- 
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interest. Tenders to the offering, Secretary Morgenthau 
said, will be received at the Federal Reserve banks, or the 
branches thereof, up to 2 p. m., Eastern Standard Time, 
Monday, August 6. Tenders will not be received at the 
Treasury Department, Washington. The bills will be sold 
on a discount basis to the highest bidders, and the accepted 
bids will be used to retire in part two issues of similar 
securities of $50,078,000 and $75,114,000 which mature on 
August 8. In his announcement of the offering Secretary 
Morgenthau continued: 

They [the bills] will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value) . 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on 
the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Aug. 6 1934 
all tenders received at the Federal Reserve Banks or branches thereof up 
to the closing hour will[be opened and public announcement of the acceptable 
Prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressiy reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at tne price offered for Treasury bills allotted must be made at 
the Federal Reserve Banks in cash or other immediately available funds 
on Aug. 8 1934. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. No loss from the sale 
or other disposition of the Treasury bills shall be allowed as a deduction, 
or otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 


> 

Treasury to Issue $50,000,000 In New Silver Certificates 
—Has 62,000,000 Ounces of Silver Purchased at 
$47,035,935—-Secretary Morgenthau Announces 
Program Following Senator Thomas’ Assertion 
That Government Failed to Pursue Silver Policy. 


Plans for the early issuance of some $50,000,000 in new 
silver certificates against free silver in the Treasury, were 
announced on Aug. 2 by Secretary of the Treasury Morgen- 
thau. His announcement came the day after Senator 
Thomas (Democrat) of Oklahoma (referred to as a spokes- 
man for inflationists) had indicated that he would call upon 
Mr. Morgenthau for the immediate isuance of new currency 
based upon silve1 purchases authorized by the last Congress. 
It was observed on Aug. 2 by the Washington correspondent 
of the New York “‘Journal of Commerce’’ that to counteract 
the impression, as voiced by Senator Thomas and others, that 
the Treasury is not making use of the new monetary legisla- 
tion, Secretary Morgenthau on Aug. 2 assembled at his bi- 
weekly press conference Frank Hall, Superintendent of the 
bureau of Engraving and Printing, end Henry Oliphant, 
chief counsel of the Treasury, for the purpose of outlining 
technical features of the monetary program. 

Incidentally the account in the “Journal of Commerce’’ 
said: 

Mechanical processes at the Bureau of Engraving and Printing have 
made it impossible for the Treasury to keep up to date on its program for 
issuance of the certificates, it was explained. 

Has 62,000,000 Ounces. 


The Treasury has on hand 62,000,000 ounces of silver which cost the 
Government $47 ,035,935. 

Silver certificates are now rolling off Government printing presses and 
will be issued to the amount of the latter figure, each ounce of silver to 
back each $1.29 worth of silver certificates. 

Morgenthau displayed the first certificates rolled off the presses to news- 
papermen to-day and stated that $12,804,000 worth of $1 certificates and 
$11,640,000 in $5 certificates now are being delivered to the Treasury. 
He said that production of $20 silver certificates would begin around 
September 1 and $100 silver certificates October 1. 


From the Washington account to the same paper we also 
take the following: 





Used Old Design. . 

Superintendent Hall said that his bureau by using the old certificate 
design and modifying it to conform with the silver certificate requirements 
the production of the new certificates has been speeded up considerably. 
He explained that the advertisement of bids from press machinery manu- 
facturers would have taken twice as long to accomplish what the bureau 
is doing in turning out certificates on a modified plate. 

Chief Counsel] Olipnant outlined the legal formula for issuance of the sil- 
ver certificates by the Treasury since the Act of 1878, which fixed the basis 
of monetary value of silver at $1.29 an ounce, regardless of market price. 
The Treasury has been observing the purchase price of 50 cents an ounce 
as a result of the Thomas amendment to the Gold Reserve Act providing 
that silver certificates might be issued against silver in the Treasury. 

In response to questioning, Oliphant said that the Treasury's issuance of 
silver certificates nas been made in the uniform way under the 1878 Act 
except for about $500,000 in certificates put out on the basis of 50 cents an 
ounce. 

Secretary Morgenthau, in reply to a question as to what the Treasury 
intended to do with its silver excess or seignorage, said that will be ‘‘the 
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velvet."’ It is this silver against which the inflationists would have the 
Secretary issue certificates. 
& 


i Backs $1.29 in Money. bakd cris 

Witn each ounce of silver backed by $1.29 of the new money issued under 
the plan, Treasury experts estimated that there would be approximately 
25,000,000 ounces of unobligated white metal remaining after the new 
currency is placed in circulation. 

This silver constitutes the ‘‘profit’’ by the Treasury on its purchases 
made to carry out the mandate by Congress that in the future the Nation's 
currency reserves must contain 25% silver. It was estimated the Govern- 
ment paid approximately 75 cents an ounce for the metal which, under 
the new program, is being valued at $1.29. 

aan difference between the price paid and the new value represents the 
“profit.’’ . 

Issuance of certificates of all denominations will continue until all existing 
silver in the Treasury has been utilized. 

‘adie ‘ — __ nd 


Issues Depend on Purchases, i 

Thereafter, Morgenthau said, the amount of new money of this kind 
that will be printed will depend upon the extent of silver purchased by the 
Government. 

‘“‘We expect to catch up with issuance of silver certificates against our 
present silver in about sixty days,’’ the Treasury Secretary said, ‘‘and from 
then on we'll keep issuing them as long as we buy new silver.’ 

He refused to say the extent of prospective silver purchases by the Gov- 
ernment. At the time of the passage of the silver legislation by the Seventy- 
third Congress it was estimated that nearly 1,300,000,000 ounces of the 
white metal would have to be purchased to provide the necessary silver 
reserves ordered by the act. 

Issuance of nearly $50,000,000 in new silver money over the next few 
months will carry outstanding silver money of all kinds to a record peak of 
more than $750,000,000. 

Since President Roosevelt took office on March 4 1933, silver money 
in the hands of the public has risen at a rate of nearly a million dollars a 
week, while during the same period all other kinds of money declined about 
$1,250,000,000. 


From Washington advices Aug. 2 to the New York 
‘“‘Times’’ we quote: 
‘“*To make the new silver certificates distinctive, the seal has been moved 


from left to right and a large blue numeral on the left side indicates the 
denomination. . . . 


Issued on Silver Price Basis. 

The notes are being issued, for the present at least, on the basis of the 
cost price of silver. For 1,000 ounces of silver bought at 50 cents an ounce, 
not fewer than $500 in certificates would be issued. These certificates, at 
the statutory monetary value of silver of $1.29 an ounce, would be a claim 
against about 400 ounces of silver out of the 1,000 ounces. 

The excess of 600 ounces would be placed in the Treasury as bullion 
but carried as of no value. Under the law the Treasury would have at 
any time authority to issue silver certificates up to $1.29 per ounce against 
this silver bullion, and in so doing it would record a profit of $1.29 on each 
ounce of silver. 


Reference to the demands of Senator Thomas for the 
issuance of silver money is made in another item in this issue 
of our paper. 





oe) 











iin 
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Issuance of Silver By Secretary Morgenthau Urged By 
Senator Thomas In Furtherance of Inflation Move- 
ment. 

Senator Thomas (Democrat) of Oklahoma, on August 
1 indicated as spokesman for inflationists that in furtherance 
of plans to foree the Administration to make use of the new 
monetary legislation, a demand would be made upon Sec- 
retary Morgenthau for immediate issuance of new currency 
based upon the silver purchases authorized by the last 
Congress. As we indicate in another item in this issue, on 
the following day (Aug. 2) Secretary Morgenthau stated 
that approximately $50,000,000 in new silver certificates 
against silver held in the Treasury, would be issued at an 
early date. Senator Thomas is also said to have made known 
that attempts would be made to elect expansionist advocates 
in the fall campaigns. 

As to Senator Thomas’ proposals Associated Press ac- 
counts from Washington August 1 reported that an effort 
would also be made to “‘line up’’ for the next Congress those 
who favor new monetary policies and then to force issuance 
of more currency, if necessary, by declining to dispose of 
anything else until the money issue is out of the way. This 
effort, it is stated, is aimed particularly at the Senate. 
From the same accounts we take the following: 

Mr. Thomas, who has taken advantage of the summer recess to conduct 
a quiet and almost complete poll of members of Congress, asserted that he 
had found encouragement for the belief that Congress would be inclined 
to force direct inflation action next session. 

He has outlined tentatively a speaking tour through the agricultural 
Northwest and Middle West, designed especially to unify and rally farm 
sentiment. 

The Oklahoman plans to appeal to President Roosevelt and Secretary 
Morgenthau for new money after Mr. Roosevelt's return. 

“If the President will order action, we will go to the country in defense 
and in explanation of his program,’’ Mr. Thomas said. 

“If the President is unwilling to act, we will be compelled to take the 
issue to the people. There is no desire to fight the Administration, but 
many of us believe something has got to be done and done right away. 

“The Treasury has authority, under legislation passed last session, to 
buy as much as 1,000,000,000 ounces of silver and to issue certificates 
against it. But virtually nothing has been done and a deflationary process 
is increasing in vigor.’’ 

Mr. Thomas said it was conceded that an inflationary process might add 
just now to the troubles of the drouth-stricken West, where, he said, ‘‘the 
people have nothing to sell."’ 

He argued that something must be done to avoid worse troubles, includ- 
ing a possible collapse in the bond market. 
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Stock of Money in the Country. 

The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. The figures this time are for 
June 30 1934 and show that the money in circulation at 
that date (including, of course, what is held in bank vaults 
of member banks of the Federal Reserve System) was 
$5,373 469,752, as against $5,357,372,048 on May 31 1934 
and $5,720,764,384 on June 30 1933, and comparing with 
$5,698 ,214,612 on Oct. 31 1920. Just before the outbreak 
of the World War, that is, on June 30 1914, the total was 
only $3,459,434,174. The following is the full statement: 
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* Revised figures. 

a Does not include gold other than that held by the Treasury. 

b These amounts are not included in the total since the gold or silver held as 
security against gold and silver certificates and Treasury notes of 1890 is inciuded 
under gold, standard silver dollars and silver bullion, respectively. 

c $1,560,000 secured by silver bullion held in the Treasury (Act May 12 1933). 


d This total includes $25,722,722 deposited for the redemption of Federal Reserve 
notes ($1,740,745 in process of redemption). 

e Includes $1,800,000 Exchange Stabilization Fund. 

f Includes $32,843,393 lawful money deposited for the redemption of National 
bank notes ($21,585,067 in process of redemption, including notes chargeable to the 
retirement fund), $4,335,000 lawful money deposited for the redemption of Federal 
Reserve bank notes ($2,331,357 in process of redemption, including notes chargeable 
to the retirement fund), $1,350 lawful money deposited for the retirement of addi- 
tional circulation (Act May 30 1908), and $60,700,367 lawful money deposited as 
a reserve for Postal Savings deposits. 

@ The amount of gold and silver certificates and Treasury notes of 1890 should 
be deducted from this amount before combining with total money held in the 
Treasury to arrive at the total amount of money in the United States. 
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aa money held by the Cuban agency of the Federal Reserve Bank of 


i The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption for uses authorized by law: silver certificates are secured 
dollar for dollar by standard silver dollars held in the Treasury for their redemption 
(or by silver bullion); United States notes and Treasury notes of 1890 are secured 
by a gold reserve of $156,039,431 held in the Treasury. ‘Treasury notes of 1890 
are also secured dollar for dollar by standard silver dollars held in the Treasury; 
these notes are being canceled and retired on receipt. Federal Reserve notes are 
obligations of the United States and a first lien on all the assets of the issuing 
Federal Reserve bank. Federal Reserve notes are secured by the deposit with 
Federal Reserve agents of a like amount of gold certificates or of gold certificates. 
and such discounted or purchased paper as is eligible under the terms of the Federal 
Reserve Act, or until March 3 1935, of direct obligations of the United States if 
80 authorized by a majority vote of the Federal Reserve Board. Federal Reserve 
banks must maintain a reserve in gold certificates of at least 40%, including the 
redemption fund which must be deposited with the United States Treasurer, against 
Federal Reserve notes in actual circulation. Federal Reserve bank notes are 
secured by direct obligations of the United States or commercial paper, except 
where lawful money has been deposited with the Treasurer of the United States 
for their retirement. National bank notes are secured by United States bonds 
except where lawful money has been deposited with the Treasurer of the United 
States for their retirement. A 5% fund is maintained in lawful money with the 
‘Treasurer of the United States for the redemption of National bank notes and 
Federal Reserve bank notes. 


—— 


Consular Invoices Required on Gold Imports in Excess 
of $100. 

Consular invoices on gold imports in excess of $100, are 
required under an order effective Aug. 2. Announcement of 
the requirement was made as follows on Aug. 1 by Secretary 
of the Treasury Morgenthau: 

“Effective to-morrow, consular invoices will be required for all shipments 
of gold to the United States exceeding $100 in value. Exceptions are made 
for gold already in transit, gold imported into the United States for re-export 
and crude gold."’ 

At the Treasury it was explained that the Department is 
often unaware of gold shipments until the meta! actually 
arrives, and it was with a view to keeping a more accurate 
check that the new order was put into force. 

~~ 


Filing of Registration Statements With Federal Trade 
Commission Under Securities Act. 

Ten security issues totaling almost $11,000,000, filed for 
registration under the Securities Act, were announced July 
27 by the Federal Trade Commission. More than $3,000,- 
000 of the total is represented by certificates of deposit in 
refinancing matters. Approximately $3,000,000 is for re- 
organizations and more than $3,000,000 is a registration 
statement by an investment trust corporation in Jersey City. 
Industrial-commercial issues aggregating $1,430,000 repre- 
sent three gold mining projects operating in Canada, said 
the Commission, which gave as follows the list of registra- 
tion statements (1010-1019): 

Domestic Finance Corporation (2-1010, Form D-2), 231 South La Salle 
Street, Chicago, a Delaware corporation carrying on a small loan business 
through subsidiaries, and proposing, under a plan of readjustment, to 
issue 96,848 shares cumulative preference stock of which up to 50,000 
shares may be offered at a maximum price of $28.50 a share, and up to 
46,848 shares may be issued in exchange on a share for share basis for 
shares of prior preferred stock, $3.50 dividend series, of Merchants and 
Manufacturers Securities Co., which are to be carried as an investment. 
The total issue as filed for registration amounts to $2,760,168. Proceeds 
will be used for working capital, payment of bank loans and expansion of 


business. The company’s subsidiaries operate in Akron, Ohio; Albany, 
N. Y., Alexandria, Va., Aurora, Ill., Binghamton, N. Y., Cleveland, 





Chicago, Endicott, N. Y., Johnson City, N. Y., Mt. Ranier, Md., 
Niagara Falls, N. Y., Pittsburgh; Poughkeepsie, N. Y., Rosslyn, 


Va., Schenectady, N. Y., South Bend, Ind., Syracuse, N. Y., Troy, N. Y., 
and Youngstown, Ohio. Among officers are. Arthur Greene, President; 
L. E. Mickle, Treasurer and E. S. Stienmetz, Secretary, all of Chicago. 

Riverton Lime Co., Inc. (2-1011, Form D-2), Riverton, Va., engaged in 
quarrying and selling limestone and other lime products, and now pro- 
posing, under a plan of re-adjustment or re-organization, to issue the fol- 
lowing. $11,250 in aggregate principal amount of scrip certificates, 1,875 
shares 7% cumulative preferred stock of $100 par value, and 4,000 shares 
$1 par value common, the aggregate issue amounting to $202,750 face 
value. The plan provides an exchange on the basis of one share of 7% 
cumulative preferred stock of $100 par value each for each $110 principal 
amount of bonds deposited under the plan. William E. Carson is Presi- 
dent of the company; A. C. Carson is Vice President and Secretary and 
C. A. Stokes, Treasurer, all of Riverton, Va. 

Refinance Corporation (2-1012, Form D-1), 111 West Monroe Street, 
Chicago, acting as re-adjustment manager for Riverton Lime Co., Inc., 
of Riverton, Va., and calling for deposit $187,500 principal amount first 
mortgage 6% serial gold bonds. The proposed re-adjustment is to enable 
the company to meet its fixed charges. Ninety-nine per cent plus of the 
company’s capital stock is owned by the estate of Samuel Carson, De- 
ceased, Inc., a Virginia corporation. 

Berendo-Wilshire Apartments First Mortgage Bondholder’s Committee 


*(2-1013, Form D-1), 712 Spring Arcade Building, Los Angeles, calling for 


deposits of $615,000 (market value $129,159) first mortgage bonds of 
Joseph E. Rafael, an individual, who died July 27 1923. United action 
of bouadholders is asked because of existing defaults. A reorganization- 
plan is contemplated. Committee members are: H. H. Cotton, Charles 
C. Irwin, John Treanor and J. B. Van Nuys, all of Los Angeles. 

Medical Center Building First Mortgage Bondholder’s Committee (2-1014, 
Form D-1), Los Angeles, calling for deposit of $524,500 (market value 
$110,145) first mortgage bonds of Morgan Building Corporation, owning 
and operating the Medical Center Building (now known as Medico-Dental 
Building), Los Angeles. 'The corporation defaulted in certain financial 
obligations. A re-organization plan contemplates organization of a new 
company to acquire the property securing the bonds. Members of the 
protective committee are: H. H. Cotton, Charles C. Irwin, John Treanor 
and J. B. VanNuys, all of Los Angeles. 

Majestic Gold Mines, Ltd. (2-1015, Form A-1), Toronto, Canada, a Cana- 
dian corporation organized January 1921, to engage in gold mining in 
Ontario; now proposing to issue 1,200,000 shares common stock at an 
aggregate price of $600,000. Proceeds are to be used for equipment, cor, 
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struction, working capital and expenses. The United States agent and 
underwriter, Antonio Ricca, Elkins Park, Pa., is to pay 20 cents a share 
for the stock which will be sold to the public at 50 cents a share or less. 
Among officers are. Antonio Ricca, President; Lon H. Warnica, Toronto, 
Secretary and Charles Gregory, Parry Sound, Ontario, Treasurer. 

Soocana Mining Corporation (2-1016, Form A-1), Sault Ste. Marie, Mich., 
a Delaware corporatioa organized June 1934, to deal in mining securities 
and furnish money for development of mining properties; now proposing 
to issue 250,000 shares common stock at not more than $1 a share. Esti- 
mated net proceeds of $60,000 are to be used for purchase of mining securi- 
ties, that is, stock of Soocana Mining Co., Ltd., of Ontario, Canada, 
which is to sell its stock to Soocana Mining Corporation, to be used for 
developing the mining property held by the Soocana Mining Co., Ltd. 
The underwriter, W. M. Harvey, Grand Central Annex, Box 585, New 
York City, is to pay the company 24 cents a share for the stock, offering 
it to the public at not to exceed 40 cents a share. Among officers are. 
Clyde A. Saunders, President and Edward Thompson, Secretary-Treas- 
urer, both of Sault Ste. Marie, Mich. 

Stephen A. Ingersoll And Others (2-1017, Form D-1), 713 Conway Build- 
ing, Chicago, calling for deposits of certificates of capital stock of $1,878,560 
common stock and $10,200 preferred stock of Tax Security Corporation, 
Chicago, a corporation organized to buy and sell tax securities. ‘‘No re- 
organization or plan of re adjustment is proposed; but the object in view 
is to effect a dissolution of Tax Security Corporation in such manner as 
to best serve the interests of its shareholders and protect them against 
loss; the plan embodied in the trust agreement amounts to a pooling of the 
interests of the depositing shareholders to prevent a sale of the assets of 
Tax Security Corporation at a price which would result in great loss and 
sacrifice by the shareholders of the ultimate realizable value thereof.” 
The committee consists of Stephen A. Ingersoll, Galesburg, Ill.; John W. 
Stipes, Champaign, Ill. and James W. Parker, Peoria, Ill. 

American Trustee Share Corporation (2-1018, Form C-1), 15 Exchange 
Place, Jersey City, proposing to offer 560,000 certificates of ‘‘Diversified 
Trustee Shares, Series D’’, at an aggregate offering price of $3,331,250. 
Officers are: Mahlon E. Traylor, New York City, President; Donald K. 
Walker, New York City, Vice-President and Secretary and Herbert I. 
Shaw, Jersey City, Vice-President and Treasurer. (See also File 2-29). 

Two-In-One Gold Mines, Lid. (2-1019, Form A-1), Ezelsior Life Building, 
Toronto, Cacada, a Canadian corporation organized April7 1921 to mine, 
mill and refine gold; owning mining property at South Porcupine, Ontario, 
Canada. The company proposes issuing 1,000,000 shares common stock 
4t various successive prices aggergating $580,000; proceeds to be used for 
buildings, equipment and property development. The underwriter is 
Two-In-One Gold Mine Sales Corporation, 434-435 S. A. & K. Building, 
Syracuse, N. Y. United States agent is Paul Shipman Andrews, 311-21 
8. A. & K. Building Syracuse. Among officers are: William D. Cochrane, 
South Porcupine, Ontario, President; John Benson Adams, Summit Hill, 
Pa., Treasurer and Richard Townsend, New York City, Secretary. 


On August 2 the Commission announced the filing for 
registration of 14 additional security issues totaling approx- 
imately $45,700,000. These include three issues amounting 
to $32,960,014, under the re-organization plan of United 
Aircraft & Transportation Corpoartion. Other issues filed 
are $6,000,000 realty re-organization in New York City, a 
half-million dollar oil processing company in New York 
City, a $390,000 vineyard enterprise at Conesus, N. Y., 


and more than $5,000,000 in certificates of deposit in re- 


financing matters. 
(1020-1033) follows: 


Mineral Machines, Inc. (2-1020, Form A-1), 2800 Spruce Street, Boulder, 
Colo., a Colorado corporation organized March 1 1934, to carry on a busi- 
ness of milling, smelting, preparing for market and merchandising gold, 
silver, copper and other metals; now proposing to offer 315,000 shares com- 
mon stock at a proposed maximum aggregate offering price of $438,833.50. 
Proceeds are to be used for equipment, working capital and other organi- 
zation expenses. ‘The underwriter, Miller-Murray & Co., Inc., 444 Madi- 
son Ave., New York City, will purchase 100,0000 shares at 75 cents each, 
60,000 at 95 cents each, 70,000 at $1.10 each and 70,000 at $1.50 each, 
selling the stock to the public at $1, $1.25, $1.50 and $2, respectively, or 
an aggregate of $420,000. In lieu of selling expenses, the issuer agrees 
to turn over to the underwriter 15,000 shares of stock, 5,000 shares to be 
deliverable on the signing of the contract and the balance of 10,000 shares 
on the basis of one share for every 30 shares sold. This 15,000 shares will 
be offered at $18,833.50. Among officers are: H. H. Nicholson, Boulder, 
Colo., President; F. B. Beard, Newark, Ohio, Secretary and William Power, 
West Lafayette, Ohio, Treasurer. 

O-Neh-Da Vineyard & Distillery, Inc. (2-1021, Form A-1), Conesus, 
Livingston County, N. Y., a New York corporation proposing to issue 
300,000 shares common stock at $1.30 each of $390,000; proceeds to be 
used for rehabilitatian of vineyard and installation of distilling machinery 
and equipment for producing wines and distilling fruit products and cordials. 

The Society of the Divine Word, an international religious organization 
with American headquarters at Techny, Ill., promoters and former owners 
of O-Neh-Da Vineyard, are to receive 150,000 shares of the issuer’s com- 
mon stock in exchange for property, plant and equipment valued at $201,- 
920. The Society will not use its funds, which are primarily for mission- 
ary and educational purposes, in the enterprise, but will raise capital 
through the sale of stock. 

The new corporation’s stock will be purchased by Financial & Security 
Corporation, 521 Fifth Avenue, New York City, at $1 a share and sold 
ito the public at $1.30. Among officers are. Johan E. Sullivan, Chicago, 
President; Rev. Bernard J. Bonk, 8. V. D., Techny, Ill., Treasurer and 
Joseph Fritsch, Jr., Rochester, N. Y., Secrerary. 

Bondholders’ Committee For Gatzert Municipal Securities Trust Certificates 
Series CC, K, KK, MO6 and T (2-1022, Form D-1), 231 South La Salle 
Street, Chicago, calling for deposit of $222,500 Municipal Securities Trust 
‘Certificates issued under indenture dated December 28 1924 between 
Gatzert Co. and Illinois Merchants Trust Co., as trustee, now known 
as Continental Illinois National Bank and Trust Co., as successor trustee. 
The certificates are payable out of proceeds and avails of deposited munici- 
pal street improvement bonds or tax bills issued in Series CC, K, KK, 
MO6 and T. Members of the committee are: Barnett Faroll, Walter A. 
Gatzert, Robert L. Leopold, Henry R. Platt, Jr., and T. G. Remer, all 
of Chicago. 

Assessment Bond Service (2-1023, Form D-1), 231 South La Salle Street, 
Chicago, calling for deposit of $316,700 face value Municipal Securities 
Trust Certificates issued under indenture date of December 18 1924 be- 
tween Gatzert Co. and Illinois Merchants Trust Co., as trustee, now known 
as Continental Illinois National Bank and Trust Co., as successor trustee, 
which certificates are payable out of proceeds and avails of deposited 


The list of registration statements 
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municipal street improvement bonds or tax bills, issued in Series A, CM7, 
CM9 E. F. L. LA3, M, MF, N, S, TO2, V and W. 

L. H. Witwer (2-1024, Form G-1), 217 Cole Building, Tulsa, Okla., pro- 
posing to offer $36,000 in oil and gas royalty interest in a tract in Noble 
County, Oklahoma, on the Shell-Ludwig Miller farm, Southeast quarter, 
Section 18, Township, 20, North; Range: Two, West. 

L. H. Witwer (2-1025, Form G-1), 217 Cole Building, Tulsa, Okla., 
proposing to offer $41,200 in oil and gas royalty interest in a tract in Noble 
County, Okla., on the Shell-J. Bolay and A. & B. Farm, northeast quarter, 
Section 18, Township 20, North; Range: Two, West. 

TVP Corp. (2-1026, Form A-1), 90 West St., New York City, a Delaware 
corporation organized April 5 1934 for sales and engineering work for 
equipment and installations of oil refineries to be operated pursuant to 
license from Petroleum Conversion Corp., owner of the process known 
as the ‘“‘TVP” or ‘‘True Vapor Phase’ process. The corporation pro- 
poses issuing 99,800 shares common stock at $5 a share or an aggregate 
amount of $499,000; proceeds to be used for expenses and working capital. 
Among officers are: V. Victor Jacomini, President, and William A. 
Fine, Secretary-Treasurer, both of New York City. 

Foundation Properties, Inc. (2-1027, Form D-2), 60 East 42d St., New 
York City, a New York corporation organized March 26 1934 to administer 
the assets acquired pursuant to the reorganization plan, dated March 1 
1934, formulated by the bondholders’ committee which called for deposit 
certificates representing guaranteed 6% secured gold bonds of Realty 
Foundation, Inc. Assets securing the bonds were acquired in May and 
June 1934. The new corporation is now engaged in servicing the mort- 
gages which constitute the bulk of the assets acquired, with a view to 
ultimate liquidation for the benefit of the security holders. The new 
corporation proposes issuing to the depositing bondholders $1,577,950 
certificates of indebtedness, $4,422,050 liquidation certificates and 12,000 
shares capital stock, the latter to be distributed in the form of voting 
trust certificates. Among officers are. Robert P. Marshall, President, 
and John J. Pulleyn, Secretary-Treasurer, both of New York City. 

Bondholders’ Protective Committee of Canadian Rail and Harbour Ter- 
minals, Lid., for First Mortgage 644% Sinking Fund Gold Bonds, Due March 
1 1951 (2-1028, Form D-1), 60 Wall St., New York City, care Robert T. 
Crouch, Secretary. The committee is calling for deposit of $3,500,000 
(market value $743,750) of the above named bonds of Canadian Rail 
and Harbour Terminals, Ltd., of Toronto, Canada, which has defaulted 
in its March 1 1934 interest and other payments. Committee members 
are: Ralph W. Hemenway, Northampton, Mass.; Charles Gerrie, Winnt- 
peg, Canada, and E. Harold DeNoyelles, New York City. 

Noteholders’ Protective Committee (2-1029, Form D-1), 1500 Walnut St., 
Philadelphia, calling for deposit of $1,297,500 10-year 544% convertible 
sinking fund gold notes, series B and C, of United States Dairy Products 
Association, Philadelphia, a holding company which defaulted in pay- 
ment of 1934 interest charges on the above mentioned notes. Committee 
members are: Arthur G. Deane, New York City; Milton G. Hulme, 
Pittsburgh, and Carl H. Chaffee, Philadelphia. 

United Air Lines Transport Corp., Voting Trustees of United Air Lines 
Transport Corp., United Aircraft Corp., Boeing Airplane Co. (2-1030 to 
1033, incl., Forms E-1 and F-1). The foregoing numbers have been 
assigned to the above named issuers who filed statements for proposed 
security issues July 27 1934, as announced that day. The aumber 2-1030 
is assigned to United Air Lines Transport Corp., Chicago. The number 
2-1031 is assigned to the voting trustees of United Air Lines Transport 
Corp., issuing voting trust certificates for capital stock. The number 
2-1032 is assigned to United Aircraft Corp., of East Hartford, Conn., 
and the number 2-1033 to Boeing Airplane Co., Seattle, Wash. 

Reorganization of United Aircraft & Transport Corp., New York City, 
is involved in this series, proposed issues totaling about $32,960,014.50. 

According to the plan, three new corporations have been organized 
to effect a separation of United’s transport system from its equipment 
manufacturing companies. The three new companies are United Air 
Lines Transport Corp., of Chicago; United Aircraft Corp., of East Hart- 
ford, Conn., and Boeing Airplane Co., Seattle, Wash. 

Additional shares of capital stock for each corporation are included 
in the registration statements for issuance upon the exercise of outstanding 
stock purchase warrants of Uaited Aircraft & Transport Corp., expiring 
on Nov. 1 1938. 

In addition to the registration statements for the three new companies, 
United Air Lines Transport Corp. is registering voting trust certificates 
for its $9,417,147 capital stock. Martin C. Ansorge, Philip G. Johnson 
and Joseph P. Ripley are voting trustees pursuant to the voting trust 
agreement for a period of two years, unless sooner terminated. 


In making public the above the Commission said: 

In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits 
of the issue or that the registration statement itself is correct. 


The last previous list of registration statements appeared 
in our issue of July 28, page 529. 
a 


Federal Trade Commission Suspends Registration 
Statements of Two Western Gold Mining Com- 
panies Filed Under Securities Act—Orders Issued 
Against Abba Gold Mining Corporation and Cari- 
boo King Gold, Inc. 


Stop orders indefinitely suspending the registration state- 
ments of two Western gold mining companies, filed with the 
Federal Trade Commission under the Securities Act of 1933, 
have been issued by that Commission, it was announced by 
the Commission on July 30. In one case, the papers were 
referred to the Department of Justice for possible criminal 
action, said the Commission whose announcement continued: 


The stop orders were issued against the Abba Gold Mining Corporation, a 
Nevada corporation, with offices in Carson City, Nevada, and Los Angeles, 
Calif., and Cariboo King Gold, Inc., of Seattle, Wash. Papers were re- 
ferred to the Department of Justice ia the matter of the Abba corporation. 

In both stop orders, the Federal Trade Commission held that the regis- 
tration statements included ‘‘untrue statements of material facts’’ or 
omitted to state ‘‘certain material facts required to be stated therein” 
necessary to make the statements not misleading. 

The Abba corporation's statement was originally filed with the Securities 
Division of the Federal Trade Commission last January. It indicated that 
the corporation was organized to mine gold, silver and other ores and pro- 
posed to issue 4,000,000 shares of capital stock at $1 par value in exchange 
for the properties. One million shares of the stock were to be offered vo the 
public at $1.12% per share, but which the underwriters were to obtain at 
85 cents a share. Security Loan & Investment Corporation, Carson City, 
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Nevada, was listed as underwriter, with Max E. Socha, of Los Angeles, 
as President of the corporation, and Thomas W. Cochran, of Hollywood, 
as Treasurer. In the papers referred to the Department of Justice, B. H. 
Schwarz, 347 South Cloverdale Ave., Los Angeles, is named as promoter 
of the company. 

Cariboo King Gold, Inc., with offices at 1116 Vance Building, Seattle, 
was registered as an extra-provincial company in British Columbia, to de- 
velop metal mining property in that province. It proposed to issue 5,000 
shares of common stock, with J. Wolff Teitel, a Seattle broker, holding 
an option to purchase the stock at 25 cents per share, he to sell the stock 
to dealers and brokers at 30 cents per share and they to offer it to the pub- 
lic at approximately 45 cents per share. 

In the case of the Abba corporation, deliberate misstatements are charged 
as having been made in the registration statement, hence the reference of 
the papers to the Department of Justice for possible criminal action. 

In a memorandum in this case prepared by the Securities Division, upon 
which the stop order was based, it is shown that in answer to Item 45 in 
the registration statement it is stated that the total cost of the mining claims 
to Schwarz as paid to one Fred H. Nett, from whom they were acquired, 
was $2,550,000 in cash, securities and notes and 1,000,000 shares of the 
capital stock of the issuer. At a subsequent hearing, Nett testified that 
the cash received by him did not exceed $10,000, that this figure was an 
estimate of various amounts advanced to Schwarz over a period of several 
months, and that he received no note or security from Schwarz other than 
the 1,000,000 shares of issuer’s stock. 

It was further stated in answer to Item 45 of the registration statement, 
that the stockholders listed in an exhibit accompanying the statement 
advanced money to Schwarz to the extent of 85 cents per share and that 
this money went to pay for the property purchased by Nett. Seven of the 
largest stockholders named in the statement were subpoenaed and testified 
that they had advanced no such amounts as set out in the statement. 


_ 
_ 





Federal Trade Commission Issues Stop Order Suspend- 
ing Registration Statement of Sauk City Brewing 
Company. 

The Federal Trade Commission announced on July 24 
that it had issued a stop order suspending indefinitely the 
registration statement of the Sauk City Brewing Company, 
Sauk City Wisconsin. The Commission held that the state- 
ment omits certain material facts required by law to be 
stated therein. The Commission also said: 


The Sauk City Brewing Company’s registration statement was filed with 
the Federal Trade Commission under the Securities Act of 1933 on January 
8th, last. It is a Wisconsin corporation proposing to manufacture and 
sell fermented malt beverages, and proposed to issue $125,000 in common 
stock for corporation purposes. The company’s offices are at Sauk City. 


—_ 





President Roosevelt Reported as Planning Conference 
to Discuss Decentralization of Industry—Henry 
I. Harriman May be Asked to Head Committee of 
Industrialists. 

President Roosevelt plans to call a conference of leading 
industrialists to discuss plans for the decentralization of 
industry, according to press advices from Washington on 
July 30. The program will seek to chart the gradual trans- 
fer of many factory units from congested metropolitan areas 
to semi-rural scetions, thus giving factory employees an 
opportunity to own their homes and raise food for their own 
use. It is said that the date for the conference is still indef- 
inite, although it may be held in September. Associated 
Press advices from Washington on July 30 described further 
tentative plans for the meeting as follows: 

Men who represent between 60 and 70% of the Nation’s industrial out- 
put will be represented at the White House industrial conference, if it 
goes through as tentatively scheduled. 

Henry 1. Harriman, President of the Chamber of Commerce of the 
United States, may be asked to head a committee of industrialists to 
aid in drafting the program. 

Mr. Harriman is in accord with Mr. Roosevelt’s views that industry, 
in many instances, has massed itself to its own disadvantage and the disad- 
vantage of its employees. He said that a transfer of small factory units 
to suburban surroundings where employees would have better living con- 
ditions would do much to bring social security. 

One of the things under discussion at the conference will be the pos- 
sibility of budgeting factory production to give employees some idea in 
advance what to expect in the way of work during a year. 

The results of the discussion probably will be seen also in the social 
legislation which Administration experts are already drafting for next 
session. 

This program includes unemployment insurance and old age pensions, 
conservation of land and water resources and housing. The decentraliza- 


tion of industry and the related activity or subsistence homesteading 
is closely allied to all three. 


-— 
— 





President Roosevelt Returns to United States After 
Vacation Cruise—Arrives at Portland, Ore., from 
Hawaii—In Speech at Honolulu He Asserted 
p font States Seeks Peace and Has No Imperialistic 

ims. 

President Roosevelt returned to the United States from 
his vacation cruise yesterday (Aug. 3) when the U. Ss. 8. 
Houston arrived at Portland, Ore., from Hawaii. The 
President left Honolulu after a 2-day visit, on July 28, and 
before his departure addressed a crowd of several thousand 
persons in the grounds of the old palace. During his visit 
to Honolulu the President toured the military and naval 
defenses, including the Pearl Harbor naval base. In his 
address before sailing on July 28 the President thanked the 
people of Hawaii for their hospitality and praised ‘‘the 
efficiency and fine spirit of the army and naval forces.” 
He added that these forces must be regarded as “an instru- 
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ment of continuing peace, for our Nation’s policy seeks peace 


and does not look to imperialistic aims.’’ Newspaper re 
ports from Tokyo on July 29 said that Japanese officials 
were disappointed that the President’s speech failed to con- 
tain any important declaration on American policy in the 
Pacific or any mention of possible methods of improving 
Japanese-A merican relations. 

Our latest reference to Mr. Roosevelt’s vacation cruise 
was contained in the “Chronicle” of July 28, pages 531 and 
532. The text of his speech at Honolulu on July 28, follows: 

Governor Poindexter, my friends and fellow Americans of the Territory 
of Hawaii. 4 

I leave you to-day with reluctance; for the friendly spirit and the generous 
reception given me everywhere by the people of the Islands make me 
greatly wish that my visit could be prolonged. I leave also with pride in 
Hawaii, pride in your patriotism, and in your accomplishments. 

The problems that you are solving are the problems of the whole Nation, 
and your Administration in Washington will not forget that you are, in 
very truth, an integral part of the Nation. 

In a fine old prayer for our country, I found these words, ‘‘Fashioned 
into one happy people those brought hither out of many kindreds and 
tongues.”’ 

That prayer is being answered in the Territory of Hawaii. You have a 
fine historic tradition in the ancient peoples of the Islands, and I am glad 
that this tradition is so well maintained. You have built it, built on it 
wisely, and to-day men and women and children from many lands are united 
in loyalty to and understanding of the high purposes of America. 

And I have seen with my own eyes that you are doing much to improve 
the standards of living of the average of your citizenship. 

That is as it should be, and I know that you will put forth every effort 
to make further progress. There are indeed many parts of the mainland 
of the United States where economic and educational levels do not come 
up to those which I find here. 

And may I compliment you also on the excellent appearance of neatness 
and of cleanliness in the homes which I have seen in all parts of the Islands. 
They deserve emulation in every part of the Nation. 

And on leaving I want to say a word of congratulation on the efficiency 
and the fine spirit of the army and navy forces of which I am Commander- 
in-Chief. They constitute an integral part of our National defense, and 
I stress that word ‘‘defense.”’ 

These forces must ever be considered an instrument of continuing peace, 
for our Nation’s policy seeks peace and does not look to imperialistic aims. 

And so, my friends, I leave you in gratitude for all the kindnesses that 
you have shown me. I carry with me the hope that I shall have the oppor- 
tunity to return. I shall ever remember these days—days that were all 
too short—your flowers, your scenery, your hospitality, but, above all, 
the knowledge that America can well be proud of the Territory of Hawaii. 

And I say to you “‘Aloha”’ from the bottom of my heart. 

—_—— 


Treasury Department Revises Specifications for Federal 
Buildings in Effort to Cut Cost—Secretary Mor- 
genthau Also Orders All Treasury Employees to 
Resign Political Posts by Sept. 1. 

Secretary of the Treasury Morgenthau announced on 
Aug. 2 that revisions will be made of Federal building 
specifications where contracts have not yet been let, in 
an effort to save enough to build a number of additional 
structures. Revisions will be completed within 60 to 90 
days. Mr. Morgenthau said that experts had already cut 
$500,000 from the estimated cost of the $6,200,000 New York 
City post office. 

Mr. Morgenthau on the same day (Aug. 2) issued regula- 
tions forbidding Treasury workers to engage in political 
activity. Officials and employees were ordered to resign 
from their political posts or from the Treasury by Sept. 1. 
The regulations provide that after that date no officer or 
employee of the Department will be permitted: 

1. To hold any other public or political office. 

2. To become a candidate for a political office. 

3. To be a member or officer of any official committee of a political 
party, or of any other committee that solicits funds for political purposes. 

4. To own, edit or manage a political publication. 

5. To display such obtrusive partisanship as to cause public scandal. 

6. To attempt to manipulate party primaries or conventions. 

7. To use his position to bring about his selection as a delegate to con- 
ventions. 

8. To act as chairman of a political convention. 

9. To assume the active conduct of a political campaign. 

10. To use his position to interfere with an election or to affect the 


result thereof. 
11. To neglect his public duties. 


-— 
- 





Department of Justice to Speed Investigation of 
Aluminum Co. of America—To Inquire into 
Charges of Monopoly Following Conclusion of 
Suit Brought by Bausch Machine Co. 


Attorney-General Cummings indicated at a press confer- 
ence, on July 31, that the Department of Justice is prepar- 
ing to expedite its investigation of the Aluminum Co. of 
America in order to determine the validity of complaints of 
monopoly in the aluminum industry. The company has de- 
nied charges of monopolistic control of supplies of the metal 
and of price-fixing. The Federal inquiry has been delayed 
to await the result of civil litigation involving similar 
charges, Attorney-General Cummings said. United Press 
Washington advices of July 31 discussed the current status 
of the Department’s investigation as follows: 


Suit for $3,000,000 was brought against the Aluminum Oo. by Bausch 
Machine Co., Springfield, Mass., which claimed it had suffered losses of 








Financial 


that amount due to monopolistic practices and price-fixing by the Alu- 
minum Co. 

The lower Federal Court in Connecticut found for the Aluminum Co., but 
the Circuit Court of Appeals in New York City this week reversed that 
decision and ordered a new trial. 

The Appellate Court’s ruling was a “highly important opinion and it will 
be taken into account in the Department of Justice’s investigation,’ Mr. 
Cummings said, explaining that the Federal study had been in abeyance 
pending the decision. 

Monopoly charges revolve around the complaint by independent manufac- 
turers buying aluminum ingot from the Aluminum Co. of America, that it 
has maintained prices at a consistent and unduly high level out of line with 
costs of production. 

Where the Government has run into difficulties is in attempting to ascer- 
tain the cost of production in relation to prices. Congressional committees 
and the Federal Trade Commission have had a try at it. One report by 
Justice Department investigators was rejected by Mr. Cummings and a second 
inquiry ordered some time ago. 

In the Bausch case, in which the law firm with which Mr. Cummings 
formerly was associated, represents the plaintiff, evidence on costs was sub- 
mitted to the Court under seal. This prevented it being made available to 
investogators. 

Officials explained that unless the Government can obtain affirmative evi- 
dence to support a complaint in the courts it is impossible to obtain court 
orders that would compel the company to bring its book into the open. 


<> 
> 
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Decision Sustaining Congressional Abrogation of Gold 
Clause Appealed to Higher Court—Bankers Trust 
Company Lists 14 Alleged Errors in Ruling of Judge 
Faris Given in Case of Bonds of St. Louis Iron 
Mountain & Southern Ry. 

Federal Judge Faris of St. Louis on July 30 granted the 
petition of the Bankers Trust Company of New York to 
appeal to the United States Circuit Court of Appeals from 
an order entered in June by the District Court which ruled 
that the company had no right to collect principal and 
interest of bonds originally issued by St. Louis Iron Mountain 
& Southern Ry. (now a part of the Missouri Pacific System) 
in money or gold of former standard of value. Judge Faris 
had decided that Congress was within its power in abrogat- 
ing the ‘‘gold clause” in contracts. The bank is plaintiff 
in an action against the Missouri Pacific R. R. Co. The 
bank, in asking for the right to appeal, listed 14 assignments 
of error in the original ruling. Associated Press advices 
from St. Louis on July 30 noted these various contentions 
as follows: 

It is asserted in the appeal that Judge Faris erred in holding that Congress 
had the power under the Constitution to enact so much of public resolution 
No. 10 as purports to provide that contracts for which there is an agree- 
ment to pay in gold, could be discharged by coin of public tender. 

Further allegations of error made by the trust company are: Failure to 
hold that the holders of bonds such as those at suit ‘‘were entitled to pay- 
ment in gold coin of the United States of the standard of weight and fineness 
of May 1 1903, or the equivalent, if such equivalent could be determined.’’ 

Failure to hold that the equivalent could be determined, that it was at 
the time of Judge Faris’s decree on June 29, and that it still is, the number 
of dollars current obtained by multiplying 1,000 by 25.8 and dividing that 
by 15 5-21. 

Holding that all amounts payable should be paid in any lawful money 
of the United States, and that it should be accepted by the trustees as the 
nominal value thereof, and in discharge, dollar for dollar, of the face amount 
of the indebtedness, including interest. 

The trust company asked the court to declare the bonds payable in gold 
of the quantity called for in the gold clause of the face of the contract. 
Since payment of gold now is impossible, the trustee further sought pay- 
ment in present currency equivalent to the amount of gold called for in 
the contract. 

To have paid the bonds on this basis would have required about $1,695 
for each $1,000 bond. The depreciation in currency in terms of gold re- 
sulted from President Roosevelt's act in revaluing the gold dollar at 59.06% 
of its former gold content, a 


~The ruling of Judge Farris was referred{to infour issue of 
June 23, page 4224. 
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Governor Lehman Asked to Recommend Enactment of 
Law Making New York State Liable for Cost of 
Liquidating Bank of United States and Other 
Closed Banks. 


A committee of depositors from the closed Bank of United 
States asked Governor Lehamn on July 31 to recommend 
enactment of a law making the State liable for the cost of 
liquidating the assets of this and other closed banks. Asso- 
ciated Press advices from Albany further stated: 


Abraham C. Weinfeld, attorney for the committee, told the Governor 
that liquidation had already cost the depositors of the bank $6,000,000, and 
probably would cost $4,000,000 more. 

‘‘We feel the State is under a strong moral obligation to do this,’’ he said. 
‘The State permitted the bank to use the impressive name, Bank of United 
States,” and in addition the bank advertised that it was under the super- 
vision of the State.”’ 

Mr. Weinfeld and Simon Kesselman, Secretary of the committee, also 
told Governor Lehman that in the last 30 months the bank had spent 
$5,000,000 to collect $7,000,000 in liquidating assets. 

The spokesman said 50,000 of the 400,000 depositors were members of 
the committee which made the request. 

Governor Lehman took their request under advisement. 


— 








Salary Standardization and Administration—Report 
of Metropolitan Life Insurance Co. 


‘“‘When an organization becomes as large as our company,” 
states an executive as quoted in “Salary Standardization 
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and Administration,’”’ a new report issued by the Metro- 
politan Life Insurance Co. of New York, “the administra- 
tion of salary and promotion ceases to be the function of a 
proprietary individual and becomes a problem to be handled 
scientifically.”” This new report is the result of a survey 
that was made by the Policyholders Service Bureau of the 
Metropolitan to determine the details of such scientific 
methods as now are in effective use. An announcement 
issued by the insurance company with regard to the new 
report also said: 


Although considerable progress has been made in developing scientific 
control of the pay of wage earners, few organizations, according to the 
report, have attempted to evolve similar procedures with reference to 
salaried positions. The outstanding reasons for such control vary from 
that of obtaining a complete, accurate and impersonal description of 
the work done by each employee, to the determination of fair minimum 
and maximum salaries for each position or kind of work done throughout 
the organization. ... 

With reference to the question, ‘‘What positions will come within the 
scope of the plan?” the report points out that in some cases supervisory 
Positions up to the rank of department heads have been included, but 
that most of the companies co-operating in this study limit standardization 
to those positions paying up to a maximum of about $300 a month. A 
few companies have extended the plan to include all salaried employees 
receiving up to $5,000 and $6,000 per year. 

The report states that it is generally recognized that the success of 
salary standardization depends to a considerable extent upon the in- 
telligence with which jobs are evaluated and classified. The list of grades 
used by a number of organizations is given in detail in the report and the 
methods of making evaluations are discussed. The next step, according 
to the report, is the determination of salary limits for each group. Pointing 
out that actual methods of determining salary methods differ considerably, 
the report quotes the actual practices of several companies. 


The report is illustrated with reproductions of a number 
of forms used by the contributing companies and, in an 
appendix, sets forth the classification of jobs used by three 


organizations. 


Decision in New Jersey Lighterage Case Regarded by 
New York State Chamber of Commerce as Sub- 
stantial Victory for New York Business Interests. 


The decision in the New Jersey lighterage case, handed 
down |Aug. 2 by the Inter-State Commerce Commission, 
represents a substantial victory for the business interests of 
New York, in the opinion of the Chamber of Commerce of the 
State of New York, which led the long fight to preserve the 
unity of the harbor rate structure of the Port of New York. 
Lawrence B. Elliman, chairman of the Executive Committee 
of the Chamber, said that the Commission, according to the 
published reports, had upheld the principle that freight rates 
in the port of New York should be uniform, which was the 
chief contention of the state, city, Chamber of Commerce 
and other organizations and business interests here. These 
interests did not oppose an extension of the lighterage limits 
of the harbor. Mr. Elliman said: 


The decision, as I understand it, will have little if any effect upon business 
interests and shippers in New York, it will impose no additional charge upon 
them in the shipment of freight and will work no inconvenience in any way. 

New York had everything to lose and little to gain in the lighterage con- 
troversy. Our principal effort was directed toward preserving the uniform- 
ity of the the presnt freight rate structure in the port, which the Commission 
has upheld. We made no objection to an extension of the harbor lighterage 
limits, which the Commission has ordered. 


Parker McCollester, who represented the Attorney General 
and was also special counsel for the Chamber of Commerce 
of the State of New York at the hearings, characterized the 
decision as ‘‘a complete victory for New York.”’ In part he 
said: 

The principal issue was whether the Port of New York should be split 
and whether the railroads should be required to charge higher rates to and 
from the New York side of the harbor on freight handled by lighterage over 
the waters of the harbor than on freight received and delivered on the New 
Jersey shore. The Commission has upheld our contention that this should 
not be done. It has found that the grouping of all points in the New York 
harbor area at the same rates and the performance of lighterate in New York 
harbor without charge in addition to the rail rates is not unreasonable. It 
has held that to change the long established rate basis, as sought by New 
Jersey, would so disrupt the commerce through the port and the rate making 
methods of the country that it should not be permitted. 

Following its decision that the New York rate group should be maintained 
the Commission has found that the railroads should not make an extra 
charge for lighterage on freight handled by lighter to and from Port Newark 
and points along the Passaic River so long as lighterage is performed at the 
rail rates to and from other point in the New York harbor area. The 
railroads, however, are given the option of removing this discrimination 
by extending free lighterage to interior New Jersey points. New York State 
and the New York State Chamber of Commerce have had no objection to 
the extension of the free lighterage limits to include points in New Jersey 
not now included therein, provided it was found the evidence was justified. 

Likewise, consistently with this view that the New York rate group should 
be maintained, the commission has found that the grouping should be 
observed in connection with traffic to and from New England on the same 
basis that it has long been observed in connection with traffic to and from 
the west. The New York interests have likewise made no objection on this 
point, recognizing that the important point was the maintenance of the 
group adjustment and that in fairness the group should be observed equally 
in all directions unless really distinguishing circumstances were shown. 

With the New Jersey lighterage case there was also tried the complaint 
of Boston interests, who alleged that the rates on import and export freight 
through the Port of Boston should be lower than on freight handled through 
the Port of New York because of the alleged expense of the terminal services 
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in New York, or else that an added charge should be made at New York 
for all freight handled in lighterage service. The commission has held 
against these contentions and has dismissed the Boston complaint. 

In short, New York has won all of the points for which it contended and 
the two points which New Jersey has won represent simply an extension of 
the idea of port unity for which New York has contended. 


<i 
— 


Texas Court Holds Unconstitutional State Moratorium 
Law to Prevent Property Foreclosures. 


The act recently passed by the Texas Legislature pro- 
viding for a moratorium in cases where foreclosure against 
real estate for rent is threatened has been declared unconsti- 
tutional by the Fourth Court of Civil Appeal at Austin, 
Texas, according to advices from that city to the New York 


“Post” which also said: 

The Court held that the measure “impairs obligations of contract." 

The specific case at issue involved a petition for an injunction restraining 
the sale of lots in San Antonio owned by M. A. Harrigan, to satisfy an in- 
debtedness and deed of trust for $22,000. 

The injunction had been granted in the District Court, the sale of the 
property being enjoined until further orders, but not beyond Feb. 1 1935, 
the expiration date of the moratorium, The case was appealed, with the 
Court of Civil Appeals reversing the decision. 


The latest decision was handed down July 25. 


eal 


High Taxation Confiscatory Declares O. W. Adams 
Vice-President Utah State National Bank of Salt 
Lake City—More Than One-Fourth of National 
Income in United States Absorbed by Taxes—37% 
Expended by Governmental Agencies—-Lowered 
Incomes Contrasted with Extravagance in Govern- 
ment Spending. 

More than one-fourth of our national income is being ab- 
sorbed by taxes and 37% expended by governmental agencies, 
Orval W. Adams, Vice-President of the Utah State National 
Bank at Salt Lake City, says in the August issue of the 
American Bankers Association “Journal.” “It is not for us 
to determine whether we shall permit confiscation,” says Mr. 
Adams, “‘because it is already here. The Government and all 
its political subdivisions under which we live are spending 
annually $14,700,000,000, which represents approximately 
87% of our total national income. While this is far beyond 
our ability even to estimate or imagine, this thing we can 
understand: that it is far beyond our ability to meet. How, 
and when, shall we bring to bear all our power, concentrate 
all our intelligence to call a halt to such wild abandon?” Mr. 
Adams, in further viewing the situation, says: 

But that is only half the picture. While we are spending $14,700,000,000 
to meet the obligations of government, we are paying out of our current 
taxes only $7,975,000,000 annually. But what of the balance? That is 
the legacy which we are transferring to the future generations as an im- 
pressive evidence of our solicitude for their well being. So, at the present 
rate of spending, those who follow us will be obliged not only to assume 
the current expenses of government—if government they still have—but the 
nearly $7,000,000,000 of indebtedness which we have authorized annually 
to pay for the government of our day. 

In 1913 our tax bill was $22 per capita; in 1933 it was $70. In 1913 the 
public expenditures per capita were $30, and in 1933 they had grown to 
$120. Public expenditures for the 15 years ending 1929 doubled our rate 
of income and since then new dizzy heights have been reached, while income 
has fallen one-half. Public debts of all our governmental subdivisions now 
total $43,000,000,000. 

This is $343 per capita as compared with only $50 in 1913, or, put in 
terms of the average family of five, $1,715 now as compared with $250 in 
1913. It is also a distressing fact that in 1933, as compared with 1913, ona 
per capita basis, taxes were 220%, governmental costs 300%, and public 
debts 600% increased. And while we were employing this extravagance in 
spending, our income lowered 7%. 

No one objects to a certain amount of taxation. We need government. 
We need public improvements. We need protection. We need culture, re- 
finement and all the other things that add to the joy and happiness of life. 
We most certainly are obligated to furnish relief to the worthy needy. But 
when public spending becomes an obsession and a mania—the point which it 
has now reached—it is a distinct menace not only to business but to our 
civilization. 

We should go back to the policies and principles that have thus far 
made us great: stop petitions for public improvements far beyond our means 
to afford ; realize that we cannot solve our problems of governmental finance 
by easy expedients, and have the courage to admit that there is nothing 
that can take the place of collective thrift, self-denial and intelligent citizen 
participation in the processes of government. I would not have our people 
practice parsimony, but I would have them exalt economy in governments 
as well as in individuals. 

I would place the welfare of the many above that of the few. I would 
attempt to limit expenditures everywhere and at all times to the ability of 
the people to pay. I would attempt to prevent further growth of the per 
capita debt that hangs like a threatening mortgage over every home and 
every farm, and I would curtail in every unnecessary public expenditure 
until the per capita burden is, in a large measure, lifted from the backs 
of the producers of our country. 

And, finally, I would adopt as the fundamental policy to which all govern- 
ment action must conform, the principle that good government cannot exist 
with impaired or threatened credit and a constantly increasing tax burden. 

es 


Senator Glass Warns “Pay Day is Coming’’— 
Before Young Seuiaeeatia Clubs ie saerons 
a Delusion System of Federal Relief Grants— 
Criticism of ‘‘Free Silver and Greenback Fanatics.” 
Characterizing as a delusion the whole system of Federal 
relief grants, Senator Carter Glass in an extemporaneous 
address at Lynchburg, Va., on July 28, before the State 
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Convention of the Young Democratic Clubs warned that 
“pay day is coming.” He is reported as follows in a Lynch- 
burg account to the Richmond “Times-Dispatch”: 

‘‘Payday is coming,’’ Senator Glass reiterated, ‘‘and it will be pay for 
all this Federal aid. See if it really is aid. Where does the Government 
get the money? Does the Secretary of the Treasury pluck it from trees? 
That's what the free silver and greenback fanatics talk like. Dr. White's 
account of the French revolutionary period of inflated currency sounds 
like the Congressional Record now. 

‘‘We need sound money," he shouted, ‘‘the sort of sound money the 
party declared for. I wrote it into the platform myself and I’m never 
going to vote for any greenbacks. The President doesn’t want it done. 
He accepted power to do it, but did not exercise the power; and if he has 
half the sense I think he has, he won't doit. He had to take the power 
for fear the fanatics might make printing press money mandatory.” 


In part the account went on to say: 


Flays City’s PWA Plea. 

The Senator was annoyed at his home city for taking a PWA grant. 

‘‘Lynchburg”’ he said, ‘“‘has high credit. Did they sell their bonds at a 
premium and get their public work done for themselves? Ohno. They 
were fooled by stupid talk of grants and the result was that somebody in 
Washington issued out the money and paid at a wage scale which has de- 
pleted every farm through which an improvement ran. The farms simply 
can’t pay labor 45 cents an hour. 

‘These grants seem to be gifts, but we'll pay them all. Wein Virginia 
will pay ours and we'll help pay for 14 Western States that all together 
do not pay as much Federal tax as Virginia.’’ Senator Glass even feared 
Federal aid in education one day would specify what textbooks might 
be taught. 

‘‘Farmers have been paid for having their sows killed to keep them 
from having little pigs. They got paid for plowing under their cotton 
and they're pleased. And you're not much bothered. But wait until 
we raise taxes. They are already high in other countries. 


Resents Aid to State. 

“I know there’s a pay day coming and it won't be pleasant. I want to 
appear again for the Jeffersonian democracy States’ rights and I resent 
the proposition that Virginia, whose bonds sell higher than the Govern- 
ment’s, can’t take care for her own indigent. We could and would have 
too, but for this delusion about grants.’’ 


Restates Principles. 

Senator Glass admonished the Young Democrats to ‘‘dedicate your 
thought and service to the good of our State. Study both the State and 
national constitutions and learn the Jeffersonian principles in following 
axioms: 

“1. That government should accord equal rights to all, special privi- 
leges to none; 

“2. The government should accomplish the greatest good to the greatest 
number with the reservation of Jefferson, that rights of the minority should 
always be respected and conserved. 

“3. That the best governed people are the least governed.”’ 


In answer to criticism of himself and Senator Byrd for 
opposing certain Roosevelt policies, Senator Glass was 
quoted as follows in the Lynchburg advices to the ““Times- 
Dispatch”’: 

“The President,’’ the Senator said, ‘“‘is not simple enough to object 
when we disagree. He is man enough and has enough sense to respect 
people who differ with him, rather than supine politicians who say yes, 
yes, yes and nothing but yes. 

Not ‘‘Cloak-Room Type. 

‘‘Harry Byrd will never be a cloak-room senator: One who denounces 
things in a cloak room and then goes through a door to vote for the policies 
he has just denounced. Harry is no rubber stamp and neitheram I. When 
Virginia wants that kind of a representative I no longer want to represent 
Virginia. 

‘‘When I differ with the President, I go to him first and tell himso. The 
public does not know what has not been done—what has been prevented. 
Frequently that is more important than what has been done. It is my 
earnest desire to support the President whenever I can. 

‘‘He offered me a Cabinet post and I would be an ingrate to criticize him 
save when I thought the interest of the people suggested that I do it. 

‘‘Some anticipated I would thresh old straw, but I’m neither foolish 
enough nor have any inclination to do it. This does not mean I have 
come within a thousand miles of abandoning anything or that I offer one 
apology to any one on earth for anything I’ve said or done.”’ 

Even with all his disagreements with the President, the Senator added, 
‘IT suppose I’m just as welcome at tne White House as any of these petti- 
fogging critics of myself and Harry Byrd are.”’ 

Regarding the President, Senator Glass said: ‘‘He has made some mis- 
takes as any man would, but no man, however partisan, ever impugned 
the integrity and good purpose of Franklin Roosevelt.’’ 


—_—_ 
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Former Senator Owen Contends Way Out of Depres- 
sion Is to Re-Create $10,000,000,000 of Credit 
Money—Opposes Views of Senator Glass. 

The one sure way out of a depression is to re-create the 
$10,000 ,000,000 of credit money which evaporated through 
the contraction of credit brought about by panic, according 
to former Senator Robert L. Owen, Democrat of Oklahoma. 
In thus reporting him the New York “Post” of July 31 
continued in part: 

Interviewed to-day in his offices at 501 Madison Avenue, Mr. Owen de- 
clared that Senator Carter Glass, in his speech at Lynchburg, Va., in which 
he cried out for a halt in Government expenditures. proved to the country 
that he had ‘‘no adequate knowledge of monetary science.”’ 

Mr. Owen explained: 

‘“‘The money of the United States consists of 10% currency issued by 
the Government and 90% credit money issued by private corporations to 
citizens who urgently need it and give adequate security for it. 

“This private credit money amounted to about 24 billions in 1929 and 
is 14 billions now. It has contracted 10 billions, or ten thousand million 
dollars. 

‘‘Normally the banks would lend and the people would borrow. But 
the economic shock of this terrifying contraction has paralyzed industry 
and has made men afraid to borrow and banks afraid to lend. 

“The Government of the United States alone has the power to provide 
money necessary and sufficient to transact all the business of the country. 
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Our national business required 1,200 billions in checks, or credit money, 
in 1929 and even at the depth of the depression, last year, 400 billions in 
checks were required to transact the business of this country. 
Two Processes Cited. 

“The Government can provide all the money necessary by the simple 
process of: 

“First—Buying the stock of the Federal Reserve Banks and paying 
for it with a cross entry in the books of the banks. 

“‘Second—With the Government owning the Federal Reserve Banks 
(thus establishing a central government bank), they can be required to 
buy Government bonds in sufficient quantity to furnish all the money 
nD n 

“It would not be necessary to issue currency which would prove incon- 
venient and useless. The money would appear in the form of bank de- 
mand deposits, or credit money, the form in which it disappeared. 

“Of course, Senator Glass does not understand this; and therefore he 
cries aloud to know where the money for the Government spending pro- 
gram is coming from. With great reluctance I must, in the public in- 
terest, affirm my belief that Senator Glass never has had any adequate 
knowledge of the monetary science, and he is giving the country evidence 
of it now. 

“I most certainly wish him well, but he is doing a grave injury to the 
American people and does not deserve the ostentatious ballyhoo given him 
by the ultra-conservatives who think that the only real money is gold, 
coin. The world has now discarded gold as a medium of domestic exchange- 
reserving its use for payment of international trade balances. 


Inadequacy of Gold. 

“The inadequacy of gold is proved by the fact that there is not one 
tenth enough of it in all the world to finance American business alone. 
Credit money is the only real money demanded by commerce and indus- 
try. This kind of money has been and still is issued by private corpora- 
tions. It should be issued by the Government, along with currency.”’ 

Mr. Owen ended the interview and his argument for a central Govern- 
ment bank to control credit, by quoting from the Democratic platform: 

“The depression was due to uncontrolled expansion and contraction 
of credit for private profit at the public’s expense.’’ 


in 
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Representative Bacon Criticizes Postmaster-General 
Farley’s Announcement of First Surplus Since 
1919—Charges Showing Was Made at Expense of 
Demoralized Service and Poorly-Paid Employees. 


Lhe Post Office Department was able to record a surplus 
in the fiscal year ended June 30 1934, only ‘‘at the expense 
of a demoralized postal service and poorly-paid employees,” 
Representative Bacon of New York charged in a statement 
issued on July 29. Mr. Bacon referred to Postmaster- 
General Farley’s radio message to President Roosevelt on 
July 20, when he said that postal revenues had exceeded 
expenditures for the first time since 1919. The text of that 
announcement was given in our issue of July 28, pages 532 
and 533. United Press advices from Washington July 29 
quoted Mr. Bacon as follows: 


The truth is, he [Postmaster-General Farley] took $80,000,000 from the 
pay of postal employees through a 15% wage reduction, then put them 
on an involuntary 11-day furlough, which took $11,000,000 from them. 
And not satisfied with this parsimony he cut their allowances and sus- 
pended enough promotions to save $4,000,000 more at their expense. 

In order to show how sincere is the Administration in urging business 
to take on more employees until it hurts, Mr. Farley retired 5,000 postal 
employees and never filled their places. These employees vary in age 
from 50 to 60 years and will no doubt appreciate the ‘‘social justice’ of the 
new deal. 

Oe 


Henry I. Harriman Praises Subsistence Homestead 
Projects—President of Chamber of Commerce 
Says They Aid in Giving People Social Security— 
Sees Less Need for Unemployment Insurance. 


The Administration’s experiments with the establishment 
of subsistence homesteads were described as “the most 
fundamental and far-reaching movement under way” by 
Henry I. Harriman, President of the Chamber of Commerce 
of the United States, in an interview on July 29 after he had 
returned to Washington from Reedsville, W. Va., where, 
with the assistance of Mrs. Franklin D. Roosevelt, one of the 
first subsistence homesteads was begun. We quote below 
from Associated Press Washington advices of July 29 de- 
scribing the remarks of Mr. Harriman: 


“Social security has got to be given the people of this country,’’ Mr. 
Harriman said in an interview. ‘‘The subsistence homestead projects will 
show us the way to the necessary decentralization of industry, the relief of 
mass congestion in the cities, provide for workers to own their own homes 
and contribute to their own support. 

“I believe that if the subsistence movement already had been carried out 
that there would be little need for unemployment insurance, or rather un- 
employment reserves. 

“IT am not opposing unemploymeut reserves, or old age pensions, but my 
fear is that they may impose too heavy a burden upon business at this time. 

‘“‘Unemployment reserves must come through contributions from both the 
employer and worker. The British have had quite a lot of experience with 
such legislation and we might take a few lessons from them.’’ 

Mr. Harriman said what he saw at Reedsville and a project near Mount 
Pleasant in Westmoreland County, Pa., had made him certain that the 
‘‘Administration is on the right track.’’ He made the trip in company 
with M. L. Wilson, Assistant Secretary of Agriculture, and until recently 
head of the Subsistence Homestead Unit under the Department of the 
Interior. 

“I am not endorsing everything that may be done at these projects,”’ 
Mr. Harriman explained. ‘‘Mistakes will be made but gradually hundreds 
of thousands of workers will be moved to new and better surroundings. 
They will be given oportunities to buy their own homes and garden plots 
where they can contribute to their own support. 

‘This change will not come over night. It will take years and it may be 
20 years before one million to two million families, perhaps more. will be 
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moved from crowded tenements to a decent place to live. It will not be 
the city nor the country, I would say the suburbs, but if the plan goes 
through as outlined it will give this country the stability we must have.” 


J. P. Morgan’s Yacht ‘‘Corsair’’ Returns After Taking 
Banker to England. 

J. P. Morgan’s yacht “Corsair,” on which the banker 
sailed for England on July 12 returned to its home mooring 
off the New York Yacht Club at Morgan Memorial Park, 
Glen Cove, L. I., on Aug. 2. In reporting the yacht’s 
return, advices from Glen Cove, Aug. 2, to the New York 
“Times” of Aug. 3 said: 


Mr. Morgan sailed on the yacht July 12 and arrived in England July 20 
for a stay at Wall Hall, his English home, and to visit Scotland in August. 
The Corsair left the English port on July 25 and arrived off Sandy Hook 
early to-day. 


On Aug. 9 as flagship of the fleet of the New York Yacht Club from 
the Glen Cove station, with Junius 8. Morgan, Commodore, on board, 
the Corsair will leave New London for the annual cruise of the New York 
Yacht Club. 

J. P. Morgan’s departure for England was referred to in 
our issue of July 14, page 215. 

——. 
Return from Abroad of T. W. Lamont of J. P. 
Morgan & Co. 

Thomas W. Lamont, of J. P. Morgan & Co., returned on 
Aug. 2 on the North German Lloyd liner ‘“‘Bremen”’ from a 
trip to England and France. Mr. Lamont sailed on June 20 
and spent about three weeks in London and 10 days on the 
Continent. His departure was noted in our issue of June 
30, page 4396. 
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Return from Abroad of Thomas J. Watson, Chairman 
of American Committee of International Chamber 
of Commerce—Next Year’s Meeting of Chamber 
to Be Held in Paris. 


European business conditions are generally satisfactory, 
with the nations concentrated on their own internal affairs, 
said Thomas J. Watson, President of International Business 
Machines Corp., on his arrival July 27 on the Berengaria 
from a visit to England, Franee, Germany, Austria, Jugo- 
slavia, Hungary, Czechoslovakia and Italy. Declaring he 
found no desire for war in Europe, Mr. Watson said ‘‘the 
nations are paying much less attention to what is going 
on outside their borders than to setting their own houses 
in order. Business is generally satisfactory in the countries 
I visited. Europe is favorable to the principle of the 
National Recovery Act and President Roosevelt.” 

In Paris, Mr. Watson, who is also Chairman of the 
American Committee of the International Chamber of 
Commerce, attended the 46th annual meeting of the Council 
of the Chamber, at which international monetary and 
trade restriction problems were discussed. Mr. Watson 
was the head of the American delegation and the chief 
spokesman for American business interests. At the meeting 
Franee extended an invitation to hold the Chamber’s 
Eighth Biennial Conference in Paris on June 24-29 next 
year, which was accepted by representatives of all the 
nations present. 

Commenting on his company’s business, Mr. Watson said: 


Our foreign sales for the first half of 1934 were the best for any similar 
period since 1931 and 10% ahead of the same period last year. Our 
domestic sales (including Canada) have improved even more, the total 
for the first seven months being the best for any similar period since 1929 
and the July sales running more than double those of July last year. 


W. R. White Appointed Deputy Superintent of Banks 
of New York State—Succeeds J. T. Heenehan, 
Resigned. 

James T. Heenehan, of New Rochelle, resigned on July 20 
as Deputy Superintendent of Banks and general counsel of 
the New York State Banking Department. The resignation 
became effective Aug. 1. Mr. Heenehan, who had been with 
the Banking Department since April, 1930, has returned to 
the private practice of law, with the firm of Sullivan & 
Donavan. The appointment of William R. White, of New 
York City, as Deputy Superintendent of Banks, succeeding 
Mr. Heenehan was announced by the Department in its 
weekly bulletin of July 27. Mr. White has been associated 
with the Department for the past four years and previous to 
his appointment as Deputy Superintendent had been prin- 
cipal attorney -(banking). He has been succeeded to this 
position by Jackson S. Hutto of Brooklyn. 


all 





Death of William F. Duffy, President of Federal Home 
Loan Bank of Los Angeles. 


William F. Duffy, President of the Federal Home Loan 
Bank of Los Angeles, died of a heart attack on July 24 at his 
home in Los Angeles. He was 60 years old. Mr. Duffy had 
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been a banker in San Francisco for many years from where he 
moved to Los Angeles about 18 months ago. 
—_—_—_—_>—_—_ 
Death of Paul May—Belgian Envoy to Washington 
Was 61. 

Paul May, Belgian Ambassador to the United States, 
died in Washington on July 30, following an operation for 
gallstones. He was 61 years old. Mr. May was born Oct. 
12 1872. When he entered the diplomatic service in 1895 
he was attached to the staff of the Foreign Office at Brussels. 
In 1896 he was appointed attache to the Belgian Legation at 
Washington, and later in the same year was transferred to 
Tokyo. He successively served at London, Constantinople, 
Mexico City, Peking and Stockholm. In 1925 he was ap- 
pointed Ambassador to Brazil and in 1930 was named 
Ambassador to the United States. 


— 





Death of William McC. Hardt Formerly Bank Examiner 
For Philadelphia Clearing House Association. 


William McCulley Hardt, for years National Bank Ex- 
aminer in Philadelphia, and later, until his retirement, 
Bank Examiner for the Philadelphia Clearing House Asso- 
ciation, died at his home in Wynnefield (Philadelphia) on 
July 27. He was 82 years of age. Mr. Hardt’s three sons 
are all Philadelphia bank executives, viz.: Frank M. Hardt, 
Vice-President of the Fidelity-Philadelphia Trust Co.; J. 
William Hardt, Vice-President of the Philadelphia National 
Bank, and Walter K. Hardt recently was named Chairman 
of the Executive Committee of the Integrity Trust Co., of 
which he formerly was President. The late Mr. Hardt was 
born in Frederick, Md., on May 23 1852. As to his career, 
we quote the following from the Philadelphia “Inquirer” 
of July 28: 

Became Banker in 1870. 


He was educated at Frederick College, Md., and following his gradua- 
tion became associated with the Franklin Savings Bank of Frederick, serv- 
ing as Cashier from 1870-1873. From 1873 to 1881 we was Assistant 
Cashier of the Frederick-Town Saving Institution, and for the next ensuing 
nine years was retained in the same capacity by the Farmers & Mechanics 
National Bank. 

In 1890 he went to the office of the Comptroller of the Currency in 
Washington, and the following year was appointed National Bank Examiner 
for the State of Maryland and the District of Columbia. One year later, 
he was given temporary assignment in the same capacity to Philadelphia, 
but shortly after it became permanent, and he continued as such until 
his resignation in May 1909. 

From that time until his retirement in 1928 he was Bank Examiner for 
the Philadelphia Clearing House Association. 

— 


Samuel Insull, Sr., Files Petition for Separate Trial— 
Government Indicates It Will Oppose Request 
When Case Is Heard Sept. 18. 

Samuel Insull Sr., former utilities head, filed a petition 
in the Federal Court in Chicago, on July 31, asking the Court 
to grant him a trial apart from the other defendants who 
were indicted with him in February 1933, and expressing his 
willingness to reveal all details pertaining to his business 
operations “as soon as I am given the opportunity to testify 
at my trial.” Dwight H. Green, United States Attorney, said 
the Government would oppose the petition, which will prob- 
ably be argued when the case is called for trial on Sept. 18. 
Mr. Insull said that he was psysically unable to stand the 
strain of a protracted trial, and that he feared that his 
identification with the other 16 defendants would compli- 
cate and prejudice his position. Other features of the pe- 
tition were noted as follows in a Chicago dispatch of July 31 
to the New York “Times”: 


Mr. Insull said in his petition that only eight of the defendants, including 
his son, Samuel Insull Jr., have been closely allied with him in business. 
The others he named are Edward J. Doyle, Philip J. McEnroe, John H. 
— Rasen gy Fred H. Scheel, Robert W. Waite, Frank R. Evers and George A. 

emp. 

Mr. Insul also expressed the fear that if he is tried with the others, evi- 
dence admissable against some of the defendants might be produced which, 
in a separate trial, would not be admissable against himself. 

The confusion of the large mass of evidence created in the jurors’ minde 
might prejudice his case, Mr. Insull seid. 


Wants Full Challenges. 

Another important point made in the petition is that the defense is allowed 
only 10 peremptory challenges, whether there be one defendant or a7, 
tried alone, Mr. Insull would have the whole benefit of the 10 challenges, 
it was pointed out. 

_The petition also pointed out that the positions of the other defendants 
might be ir. jeopardy by the “‘unfavorable atmosphere’’ created by the ‘“‘mis- 
interpretation” of Mr. Insull’s departure from the United States in June 
1932 and his contesting the efforts to extradite him from Greece. 


<i 





First Bale of Cotton Registered in Oklahoma Under 
Bankhead Cotton Control Plan. 
The “Oklahoman” of July 15 stated: 
The first bale of cotton to be registered in Oklahoma under the Bankhead 


control program was tagged Saturday afternoon at the Traders’ compress by 
Melvin Sharpe, official tagger for Oklahoma County. 


I. E. Nutter, regional 





Chronicie 





Aug. 4 1934 


agent for Oklahoma and Kansas, has received the first shipment of 25,000 
tags and certificates which will permit owners to sell the 1933-1934 cotton 
crop without payment of the tax. 


tin 


Activity of RFC from July 1 1933 to June 30 1934— 
$21,785,439 Earned During Fiscal Year—Loans of 
$1,177,135,106 Disbursed, of Which $931,340,828 
Has Been Repaid—Total Disbursements Amount 
to $3,062,809,660. 

Details of the activities of the Reconstruction Finance 
Corporation from July 1 1933 to June 30 1934, made avail- 
able July 19 by Jesse H. Jones, Chairman, show loans of 
$1,177,135,106.20 disbursed by the RFC during the period. 
Repayments, according to Mr. Jones, totaled $931,340,- 
827.93, leaving loans of $245,794,278.27 outstanding. Mr. 
Jones said that the proportion of returns indicated a 
definite improvement in economic conditions, it was 
stated in Washington advices July 19 to the New York 
“‘Times.”” The loans made, it was stated, do not in- 
clude $889,358,768.14 which the RFC allocated to other 
Government agencies in the year and $763,727 ,021.92 dis- 
bursed for the purchase of preferred stock and capital 
notes of banks. Disbursements of all types by the RFC 
totaled $3,062,809,660.35. The advices to the ‘Times’ 
continued: 

Mr. Jones pointed out that a number of classes of borrowers repaid 
more than they borrowed as a group. This, he said, was strikingly illus- 
trated by the banks and trust companies, which actually received $447,- 
614,009.43 in the 12 months and repaid $534,234,350.28. 

The railroads received during the year $31,917,442.53 and repaid over 


the same period $37 ,717,226.38, and the outstanding balances of all loans 
to railroads on June 30 aggregated $353 ,384,567 .35. 


Holds Rail Credit Improved. 

Mr. Jones expressed an opinion that the railroads would not need much 
more money from the Government. The $50,000,000 note issue just 
marketed at 44% % by the Baltimore & Ohio RR., he said, indicated that 
railroad credit and the open market for railroad securities were improving. 
He had been informed, he went on, that about half of the issue had been 
subscribed already with the proposal before the public only one day. 

The RFC has agreed to take any part of this issue which is not sold 
privately, and Mr. Jones said it would be prepared to adopt the same 
attitude in dealing with other railroads which had refinancing problems. 

The RFC records show that against the outstanding railroad loans there 
is collateral appraised at $584,657,091. The collateral covering loans of 
about $59,000,000 to 10 railroads, however, is deficient by about $23,- 
000,000. All of these loans were made by the RFC after approval by the 
Inter-State Commerce Commission. 


$4,200,000 to Industries. 

The RFC was making progress, Mr. Jones said, on loans to industries 
and had already received 4,150 inquiries and 135 applications. Most of 
these had been for relatively small] loans, the limit under the law which in 
the RFC may aid any industry being $500,000. 

So far 45 loans aggregating $4,200,000 have been authorized on applica- 
tions received under an earlier offer by the RFC to make advances to 
community mortgage loan companies organized by groups of industries. 
Every effort would be made, Mr. Jones said, to co-operate with the Federal 
Reserve System in the extension of industria] loans. 


The report for the fiscal year ended June 30 1934 showed 
that the RFC had made an operating profit of $21,785,438.51. 
Earnings of the RFC were reported at $81,268,175.58, 
against expenses of $59,482,737.07. The report was issued 
as follows: 

SUMMARY OF THE ACTIVITIES OF THE RFC FROM JULY 1 1933 TO 
JUNE 30 1934. 





Authorizations and Commitments. 
Numberof Amt. Authorized 


Loans or (Including 
Purchases. Commitments). 
Loans secured by preferred stock of banks and insur- 
SE, cc ciicende dunes 6cnecoseeneened 964 $41,615,450.00 
LOGS Bae GEeet DURDONIR. «ooo onc enn once eee ne- 4,126 1,580,937 ,809.55 


Purchases of preferred stock of 3,591 banks and one 
insurance company ($652,731,320), and purchases 
of capital notes and debentures of 2,642 banks 
CR IE os oon cceecansanctorccusscoenacs 1,049,290,120.00 


$2,671,843,379.55 











Loans for Distribution to Depositors. 


The amount of loan authorizations and commitments includes loans 
aggregating $614,882,735.21 to release frozen deposits by ratable dis- 
tribution to depositors. 

Allocations. 

The RFC is required, or may be required, under the provisions of existing 
statutes, to allocate sums in the amount of $1,625,000,000 to other Govern- 
ment agencies and for the relief of destitution (exclusive of sums the RFC 
may be required to make available to the Federal Housing Administrator 
under the Act approved June 17 1934). The amounts of such allocations 
disbursed during the fiscal year are as follows: 


Amount. 

Secretary of the Treasury to pay for: 

Capital of Federal Home Loan banks. -------.-----..---.--- $38 475,700.00 

Capital of Home Owners’ Loan Corporation. __--.....--..---- 153 ,000,000.00 
Farm Loan Commissioner to make loans: 

i ann ot at a Ae REe dee + eenedeteserdéeeme 143,000 ,000.00 

er ne nerds nenaccsnnéckcaasanenuek 2,400,000.00 
Federal Farm Mortgage Corporation----.-.--.....-----.---.----- 55,000 ,000.00 
Vee CORY MIO oo ib an ooo iio Se cele nsec eccecce 40,500,000.00 





$432,375,700.00 








For relief: 
en NE Se, Sle ae on eiedsbesavdcsoanbcels 
Oe Sere SNE lin 5 bree sed ctdtmnniadwsne-ccseneweus 


$1,445,150.23 
455,537,917.91 


$456 983,068.14 


$889,358,768.14 
Cash on deposit with Treasurer of United States June 30 1933-_-___ $3,088 587.90 


_S_a 
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Funds Recetved. 

From United States Treasury: Purchase by the United States 

SECROEEY GF GO PC'S ROO. 222 c nc cnseccccsccnacccwcecuccs $1,670,000 .000.00 
From sale of the RFC's notes to banks whose preferred stock 

capital notes or debentures were purchased by the RFC 234,814,666 .67 
From repayments: 

Of loans (including $918,939.53 on loans 

secured by preferred stock of banks) 


$892,953 ,368.14 


Of relief advances (1932 Act)...----------- 958,218.00 
Of preferred stock, capital notes and deben- 
tures (retirements) - --------------------- 1,655,800.00 


Of advances for care and preservation of col- 


lateral and other reimbursable items 2,732,128 .91 





898 ,299,515.05 
mm ween nn on nn enn ne - oe ee een ee $60,050,749.60 
2,189,736.58 





62,240,486 .18 
131,977 ,955.52 


24,900,000.00 


Sale of gold to Secretary of the Treasury 
From regional agricultural credit corporations as reductions of 
capital and for deposit 
From miscellaneous sources, including suspended credits and 
accrued interest and premium on notes sold, &c. (approximately 
$16,000,000 re-allocated as repayments on loans, interest and 
ee expense and $22,294,759.87 unallocated at end 
of period) 


43 837,765.88 
$3,066 070,389.30 











Funds Disbursed. 
$1,176,023,308.18 


763,727 ,021.92 


EE OO BONNE oo nck ccd ccd neabondues 
Disbursed for purchase of preferred stock, 
capital notes and debentures of banks- ------ 


Disbursed for allocations: 
For relief of distress 
To other Government agencies 





$1,939,750,330.10 


$456,983 068 14 
432,375,700.00 





889,358,768 .14 


$2,829,109,098 .24 
131,575,460.82 





Disbursed for redemption of notes series of Feb. 1 1934 
Disbursed for increases of capital of regional agricultural credit 


corporations and return of deposits. -.----............-..-.-- 27,900,000 .00 
Disbursed for expenses of regional agricultural credit corporations 4,517,100.00 
Disbursed for care and preservation of collateral and other reim- 

i MD. « keer sb cectensdsbenscdceusnncsnstosccasecnes 3,182,698.99 


Disbursed for expenses: 


Interest paid to Secretary of the Treasury... $48.907,459.08 
Interest paid on notes sold to banks--.----.-.- 1,723,741.87 
Operating expenses of the RFC-.-.-.----.--.- 9,102,798 .88 





59,733,999 .83 


6.791,302 47 
$3 ,062,809,660.35 


$6,349,316 .85 


Miscellaneous disbursements (including interest and discount re- 
funded to borrowers, refunds of suspense items, &c.)--....--- 








Cash on deposit with Treasurer of United States June 30 1934... 








Chronicle 


Income: 


Interest earned 
Other 


Expense: 
Interest on notes issued: 


Authorized (six loans to six railroads) 
Canceled or withdrawn 
Disbursed 


To Secretary of Treasury 


To banks 


Earnings above interest and expenses 


Earnings. 


Dividends on preferred stock............... 


$79,105,313.02 
2,147,219.75 
15,642.81 





$48,082,415.75 
2,313,975.85 
14,021.08 
9,072,324.39 
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$81,268,175.88 


59 ,482,737.07 





$21,785,438.51 








No reserves have been set up to cover losses (except $100,000 reserve for self- 
insurance) . 


Loans to Railroads and Railroad Receivers. 
(Included in total Authorizations and commitments above.) 


Repaid (five roads paid in full during fiscal year $35,906,823.94) __ 
The outstanding balances of all railroad loans on June 30 1934 aggregated $353,- 


384,567.35. 


657,091.00. 


While all railroad loans were authorized by the Inter-State Commerce 
Commission and the collateral certified as fully and adequately securing 
the loans, there appears to be at this time a deficiency in the present 
market or appraised value of collateral securing loans to 10 roads. 

Two roads, the Central of Georgia and the Chicago North Shore & 
Milwaukee, have gone into receivership, and four roads, the Missouri 
Pacific, St. Louis-San Francisco, Chicago & Eastern Illinois, and Chicago 
Rock Island & Pacific, have gone into bankruptcy since the loans were 


made. 


31,917,442.53 
37.717,226.38 


The aggregate market or appraised value of all collateral is $584,- 


These appear to be inadequately secured at this time. 


Also the collateral securing loans to four other carriers appears some- 
what deficient on the basis of present market and estimated value of 
collateral not readily marketable. 

Our Railroad Division estimates the total deficiency of the ten roads 
involved to be approximately $23,000,000. 


Cancellations of Authorizations. 


Loan authorizations for all purposes canceled before disbursement $197,172,938.31 
Preferred stock, capital notes and debenture purchase authoriza- 


tions canceled before disbursement 


44,943 ,638.08 
$242,116,576.39 








Conditional agreements (commitments) outstanding June 30 1933 canceled 
during the fiscal year totaled $146,972,356.05. 








— —— 











COMPARATIVE STATEMENT OF CONDITION. 







































Assets— June 30 1933. June 30 1934. Inc. (+) or Dec. (—). 
Came om Gepost with Treasurer Of United States... 2... ncn ccc ncn ccccccccccccsccdocssscoscsccsce $3,088,587.90 $6,349,316.85 + $3,260,728.95 
Cash held by Federal Reserve banks as collateral. _...-...---..------------------------------------- 658,483.87 7,210,141.28 +6,551,657.41 
le Bere Od. cee ee Ss nea idnndhhnhaserehdbehh Kebsadbabadabupecaneeeeultns 1,546,085,107.18 1,791,683 ,906.79 + 245,598,799.61 
Preferred stock, capital notes and debentures of banks 31,283,000.00 793,354,221.92 + 762,071,221.92 
Advances for relief (under 1932 Relief Act)._........-------------------------- 298 073,703.77 298 ,560,636 .00 + 486,932.23 
Allocated to other Government agencies (including advances under 1933 Relief Act)-.........-------..-- 241,571,874.86 1,137 ,004,867.13 +895,432,992.27 
Advances for care and preservation of collateral and other reimbursable expenses----.-.-.-...--.-.-.---- 543,914.01 1,015,532.87 + 471,618.86 
SE REE RSS LEA ALE TE TALE A PIPE St Te OM ee 29,441,722.46 41,915,604.93 + 12,473 ,882.47 
ED twits cu sce anseu haba puetn ohhh Onan tcbhe aah dbealy SUSetdahee pMneeREennanMeawhane 2,326,474.55 2,294,394.31 —32,080.24 

Che tn eC CAK Rn dentin end cebsearescanekasasecsassathebesedokenssbebaeasenadiabak $2,153,072,868 .60 $4,079,388 622.08 +$1,926,315,753.48 

TAabilities— 

Dt tte tcae bbw eindsdudbh aaWesencnotdadewasanudauqutubedocdowncséudéees cognaaaeesbe bene $1,585,000,000.00 $3,489,814,666.67 +$1,904,814,666.67 
aii eee unt heet Chae ee Oobedn dba cwhnite nha 8,803,211.26 8,971,109.88 + 167,898.62 
ce or Oi, Ci. apes nad cdnoncnedcsbeesee anes eeneccodeceunaunsess 975,802.89 7,461,279.77 +6,485,476.88 
Remittances not credited on borrowers’ indebtedness-------.--.--.-------------------------------- 27 476,281.13 22,294,759.87 —5,181,521.26 
2 Ce it cok mene nase deca radbonntecsnebacchns oncbsébetiawaguwcesnebeasen 2,472,447.92 412,036.12 —2,060,411.80 
Knit biwktiavadesstbhbbnibbwacadhndabuspudastfdactétnnndabbencabbalubieemsalaba 50,174.36 355,432.38 + 305,258 .02 

i : ) «20a namnmatee tds eeANeebadd dA eOU ERD heed en aee ee sean ee mile | a eeh Makan 500 000,000.06 500 000,000.00 
DUC Tti cote re UU. od ae chupiodibveseudndabennebeshacenehsvbhecs nbabintbccara 28,294,951.04 50,079,337 .39 +21,784,386.35 
Ss. ss ssa. op ap a0 ta pos rt sgn cascade ttre vlghdn ws heb aad te es icons Wide dn gi hie elo Wills psc eo te Arde ee aCe sla $2,153,072,868.60 $4,079,388 622.08 + $1,926 ,315,753.48 

MEMORANDUM. 
June 30 1933. June 30 1934. Inc. (4+) or Dec. (—). 
Undisbursed authorizations and commitments to make loans; to purchase preferred stock, capital notes 

and debentures; to make advances for care and preservation of collateral, and for relief under 1932 Act. $660,819,588.38 $1,000,275,479.82 +3339 ,455,891.44 


Undisbursed allocations to other Government agencies (including advances under 1933 Relief Act) 


--e-6 


1,088 ,429,125.14 


198, 166,916.87 


—890,262,208.27 








$1,749,248,713.52 





$1,198 ,442,396.69 





—$550,806,316 .83 





AUTHORIZATIONS AND COMMITMENTS, DISBURSEMENTS, AND REPAYMENTS BY CLASSES FROM JULY 1 1933 THROUGH JUNE 30 1934. 









































Numberof| Amt. Authorized Authorizations 
Loans and Including Withdrawn or Amount Amount 
Purchases. Commtiments. Canceled. Disbursed. Repaid. 
ro tan one ies ( distributi deposit 
o banks and trust companies (including loans for ution to de ors 
PT Mtns ~ <mcarcceeeconewp ah cbdancadaens soscudsacsobbbuhas 2,516 $647 ,772,808 .82 $92,922,649.33 $447 ,614,009.43 $534,234,350.28 
I OE RA Chee 252g endl bebe e ena aenebetein te 3 15,966.80 261.29 15,705.51 131,604.77 
rr 2 Ni ecu maheenectanbebaunhahe weeneceaG atin 37 7,040,403.87 2,559,698 .68 5,348,483.70 47,206,307 .86 
ee ene ieebohedbepaonhsathewns heneee 17 4,576,100.00 7,536 ,955.57 5,£15,603.50 44,689,180.42 
i Ce cco ticcushesacbbckorcksonescsdbdbessabksctmaweeds 44 110,700,0060.00 6,900,000 .00 171,818,00000 | eeecsere-~e- 
nn nT enn 5 ,509,500.00 3,953,443 .27 7,251,949.75 5,699,318.76 
AEE EE LE LL OL TT , | 35,000.00 126,416.14 481,642.88 3,149,451.80 
Nee nn eee eet anne tenon opine ies 423 209,463 ,414.72 18,018,367 .06 89,670,583.30 53 427,691.02 
Regional agricultural credit corporations. --......-.---------------------- 622 53,768,046.51 4,941,773.30 52,068 373.20 152,219,805.05 
Other agricultural credit corporations... .....-....--.-------------------- 79 824,447.28 315,448.27 936,834.35 2,274,402 .66 
a dee neoeeoncetenseade 6 12,860,504.00 1,779,953.47 31,917 442.53 37,717,226 .38 
Processors or distributors for payment of processing taxes---------------- 7 26,089.27 11,187.90 14,150.38 ,428 .00 
State funds created to insure deposits of public moneys------.------------ 2 TO I Serer tans 8,387,715.88 4,911,538 .55 
Industrial and commercial businesses... .... 2.6. 2 2 oo - ee cnc ewe oe 5 [oO |  . pacctackunen, ., satdeseetateh keneentmens 
To aid in a self-liquidating yong A te eg 1 Gastetns eee, Se 
the repair and reconstruction of property mag y earthquake, fire, 
tornado, and cyclone in the year 1933)............---.---------------- 1 464,580.83 12,480,304 .00 67,430,958 .55 4,561,281.72 
To aid in financing the sale of agricultural surpluses in foreign ore. room 4 2,880,542.80 30,077 ,098.05 14,595,988.41 648,151.83 
To finance the carrying and orderly marketing of agricultural commodities 
and livestock produced in the United States._.-.....-.------------------ 84 465,778,801.00 10,876 ,671.67 240,148 ,517.66 36 224,913.56 
To Secretary of Agriculture to purchase cotton. -.-.-.---------------------- ae Give Se omelets 200 ,000.00 3,360 ,000.00 3,300,000.00 
To drainage, levee, and irrigation districts. ... .....-.-------.-.---------- 269 51,309,387.77 749,315.31 4BO6, 008.17 |. enavdsvccina 
Secured by preferred stock of: 
5) RROD GOMIDOINOR. o55.o 5 on onc ce ccm cneqnececensecesunseccesenncons 6 ree Cc omen TE S7TOSCC Oe | eweccsuccore 
ny NG ne. ie on etka weed uaa an we teak 953 22 ,240,450.00 3,723,395.00 10,107 ,755.00 940,175.27 
ne INS) S800) 2 0h od. bien dee saeedleueseGndveuciauusowkewen 5,090 | $1,622,553,259.55 $197,172,938.31 |*$1177,135,106.20 | x$931,340,827.93 
ee eutinntiie 
w= Preferred Stock, Capital Notes and Debentures— 
OE a's DE aig witccmuee oda ade Sb dad oo SURE San Ket WU egeeentasuewenwe 3,655 $652,731,320.00 $31,789,138.08 $467 ,435,221.92 $412,300.00 
Capital Robes. <. -n<< 222 ccc we rec eecccnccseecccccescccsecernesecoasose 192 167,194,500.00 1,292,500.06 113,153,500 .00 1,040,000 .00 
t= fons. aid hamersedeeue ebbur ede calle mind abe ooragudae 2,547 229,.364,300.00 11,862,000 .00 183,138,300.00 203,500.00 
Total preferred stock, capital notes and debentures. .-.-..------------- 6,394 |$1,049,290,120.00 $44,943,638 .08 __ $763,727 ,021.92 a $1,655,800.00 
Total loans, preferred stock, capital notes and debentures--_.-.--.---------- 11,484 |$2,671,843,379.55 | $242,116,576.39 |*$1940,862,128.12 | x$932,996,627.93 








* Includes $1,111,798.02 discount on loans by way of rediscount. 
$16,017,412.77 from suspended credits 


x Includes $22,370,047.02 allocated during year from funds received prior to July 1 1933 and 
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Monthly Report of RCC for July—$726,502 Repaid 
July 31, Representing Ninth Liquidating Dividend. 
The Railroad Credit Corporation has returned, through 

liquidating distributions and tax refunds, $18,689,152 of 

the emergency freight revenues collected by the participating 
earriers through March 31 1933, and pooled under their 

Marshaling and Distributing Plan, according to the July 

report filed with the Inter-State Commerce Commission 

Aug. 3. An announcement issued by the Corporation 

also said: 


In a letter accompanying the report Mr. E. G. Buckland, President 
of the Corporation, said that cash receipts during July aggregated $272,725, 
including payments of $234,223 in reduction of loans. In compliance 
with the provisions of the plan, surplus funds are promptly distributed, 
and a ninth distribution, amounting to $726,502, was made July 31, of 
which $339,357 was paid in cash and $387,145 in credits. The aggregate 
of the nine liquidating distributions made to date amounts to 23% of 
the pooled fund, or $16,961,370, of which $7,353,891 has been paid in 
cash and $9,607,479 credited on obligations due the Corporation. 


That the ninth liquidating dividend would be paid on 
July 31 was noted in our issue of July 14, page 218. The 
Corporation’s statement of condition as of July 31 follows: 


Report to Inter-State Commerce Commission and Participating Carriers 
as of July 31 1934. 
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Net Change Balance 

Assels— During July 1934. July 31 1934, 
Investment in affiliated companies (loans outst’g). «$621,798.61 $58,115,027.49 
CE SI. Chak teen eesedbaheemasneeines-~ § srckennns 157,200.00 
Cash (reserved for tax refunds, $58,680.96).....-- x82,339.53 245,785.66 
SE SE SE diiccitasctatdamitieerheanewabes ssooseee 25.00 
Special deposits (reserve for tax refunds)._._...-.-. = -.------ 300,000.00 
Miscellaneous accounts receivable (due from con- 

PE SE cts dndadwcdaucdsdwwebbebedud x 118.67 58,027.93 
Se SEs nk cnvenescscavdddncnnetdnbnte 23,368.24 134,101.51 
SE CIES oc cian ccdvadkesseceauaieeen x565.25 62,577.71 
EES POMNS OC DEMTINIGIRUEOR. 2 on on sc ccccncasccsesss 9,835.21 78,913.41 

TN ocr e stb eiewitnbwby dbadekeescnsuuadec x$671,618.61 $59,151,658.71 


x$732,871.26 *$56,733,258.71 





8 ES EEE arene x563.61 1,912,514.69 
Income from securities and accounts (interest ac- 
Gs er I I a 6 oh doc ceadiecdticdidasios 61,816.26 504,685.31 
CR Niet bis sikccwcedsnssnatadwsanbabha. ~linbotenen 1,200.00 
Presta dnndindacneseccsenaneberabanen x$671,618.61 $59,151,658.71 


x Denotes decrease. 
* Emergency revenues to July 31 1934.............-.------- 
Less: Refunds for taxes_........-.-.-.- i 
Distributions Nos. 1-9......-.-.------.. 16,961,370.08 
Fund share assigned to RCC 43,524.45 


$75,422,410.62 





18,689,151.91 
$56 ,733.258.71 


Correct: 
ARTHUR B. CHAPIN, Treasurer. 
Approved: 
E. R. WOODSON, Comptroller. 
Washington, D. C., Aug. 1 1934 (No. 29). 
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More Than $1,050,000,000 Loaned by Federal Land 
Banks and Land Bank Commissioner Since Start 


of Program to Assist Farmers in Refinancing 
Debts. 


The widespread drouth conditions apparently have caused 
no break in the lending activity of the Federal Land Banks 
or in the number of farmers applying for long-term loans 
to refinance their debts, according to a statement made 
July 28 by Governor W. I. Myers of the Farm Credit Ad- 
ministration. Mr. Myers said that during the past three 
months the 12 Land Banks and the Land Bank Commissioner 
loaned a sum almost as large as the amount advanced during 
the first 3 months of the year when the Banks first began 
to make loans under the refinancing program as rapidly as 
applications were received from farmers. The amount 
loaned during the three months ending July 27 is approxi- 
mately $390,000,000 compared to $420,000,000 loaned dur- 
ing January, February and March. Governor Myers stated: 


The Land Banks and the Commissioner have loaned more than $1 ,050,- 
000,000 since the program of refinancing debt-ridden farmers began last 
summer, and they now hold approximately 26% of the total farm mortgage 
indebtedness in the country. Lending this hugh sum has met the urgent 
demand for refinancing successfully, and the Banks and the Commissioner 
are now handling currently a steady stream of applications for refinancing 
that continue to come in from farmers in all parts of the country. 

At this time last summer a veritable deluge of applications from farmers 
were pouring in and a backlog of over 400,000 finally piled up before the 
Land Banks could step-up their facilities to handle them currently. By 
October 1933, however, the banks were making more than 20,000 ap- 
praisals of farms a week—a rate higher than the rate of incoming appli- 
cations—and by January and February they were closing more than 13,000 
loans a week, which exceeded the weekly average for applications then 
being received. 

Since then the banks have continued to appraise farms and close loans 
more rapidly than new applications are received. During the first 13 
months the Banks closed more than 400,000 loans. The backlog of ap- 
Plications, at one time more than 400,000, has been reduced to less than 
300,000 at present. The properties have been appraised in connection with 
nearly 90% of the applications on hand and more than 80% have been 
approved for loans by the Banks. 

The number of loans closed during the first months of the year, aver- 
aged over 13,000 a week. During the month of April, while the Land 
Banks were in tne process of shifting their method of payment from a 
cash to a bond basis, the number declined to about 4,000 weekly. The 
program of closing loans in Government-guaranteed bonds proved so 
successful, however, that the rate of closings jumped to over 10,000 weekly 
in May and this high velocity has been maintained in June and July. 

Following the first rush of refinancing last year which gave assistance 
to the most urgent needs, the number of farmers applying for loans leveled 
off during the first months of this year, decreasing from a weekly average 
of 13,000 applications in January and February to less than 6,000 during 








Chronicle 








Aug. 4 1934 


the last two weeks in May. The average weekly volume has continued 
in excess of 5,000 during June and July. 

Frank W. Peck, Co-operative Bank Commissioner, FCA, 
on Aug. 1 told the Institute of Rural Affairs meeting at 
Blacksburg, Va., that there was no appreciable let-up dur- 
ing July in the lending activities of the Federal Land Banks. 
Mr. Peck stated: 


There should be a sharp distinction drawn between the inability to pay 
because of distressed conditions over which farmers have no control and 
the deliberate attempt to ignore obligations undertaken with apparent 
good faith. Farm people for generations have been known for their in- 
tegrity and their desire to repay all obligations. 

—__—_<—_————_ 


Farmers Paid 83% of Interest Due Up to June 30 on 
Land Bank Commissioner’s Loans According to 
W. I. Meyers of FCA. 

Eighty-three per cent of the interest due on Land Bank 
Commissioner’s loans on June 30 or before was paid promptly 
by farmer borrowers, according to a statement made July 31 
by W. I. Myers, Governor of the Farm Credit Adminis- 
tration. The statement continued: 


Payments ranged from 61.8% in the St. Paul district to 96.7% in the 
Houston, Tex., District. Collections of interest due on Commissioner’s 
loans in other Land Bank Districts were as follows: 


er a a eee ry 85.5% 
ree RR RSE Sat apices ¢ ee | We PE wc oc coc ncscasensacen 85.2% 
CUM a a an ciabatta OO TOOT CT 86.2% 
DILYS os kon dacdoe sce O0S% (DpUkNNG. . 6 once ess ccccewe 83.5% 
DS, BM. ic ncdncskddeiss3 89.0% | 


Since practically all loans in the New Orleans District were made on an 
annual basis, interest on these loans is not yet due. 

Districts showing the smallest collections include one or more states in 
which the drouth is more severe. 

Land Bank Commissioner’s loans are about equally divided between 
first and second mortgages on farms. They are being made in the bonds. 
of the Federal Farm Mortgage Corporation which are guaranteed both as 
to principal and interest by the Federal Government. Such loans are 
handled by the Federal Land Banks for the Land Bank Commissioner. 

From June 1 1933 through July 25 1934, Commissioner's loans number- 
ing 250,847 were made for $423 ,986,948. 


-— 
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Henry P. Fletcher of Republican National Committee 
Alleges Federal Relief Disbursements Are Made 
With Fall Elections in Mind—Secretary Wallace 
Denounces Statement That AAA Has Deliberately 
Deferred Mailing Checks for Farm Benefits. 

Federal relief disbursements are being distributed in a 
manner calculated to aid the Democratic political campaign 
next fall, Henry P. Fletcher, Chairman of the Republican 
National Committee, charged in a statement issued on 
July 27 after his return to Washington from a trip through 
New England. Mr. Fletcher said that the money for these 
expenditures constitutes a “great campaign fund” which 
must be paid for by the thrifty. He said that benefit checks 
for crop reduction had been deliberately withheld by the 
Democrats so that they would reach the farmers shortly 
before election time and perhaps influence their votes. 
Answering this charge, Secretary of Agriculture Wallace 
said, on July 27, that it has been the constant effort of 
officials of the Agricultural Adjustment Administration to 
distribute the checks as quickly as possible. He said it was 
“a contemptible thing” for Mr. Fletcher “to make deliber- 
ately, for partisan purposes, a completely unfounded state- 
ment designed to stir up ill will.” 

Mr. Fletcher’s statement was described as follows in @ 
Washington dispatch of July 27 to the New York “Times”: 

“From now on in an increasing volume, as the elections near, there will 
be a great outpouring of more Government funds,’’ Mr. Fletcher said. 

He charged that the Democrats had deliberately delayed sending out checks 
for crop reductions so that they would reach the farmers at a psychological 
time, just before election, or when the campaign was at its height. 

The Republicans will have ample funds to conduct the fall campaigns, 
Mr. Fletcher went on. He asserted that opposition to the New Deal was 


increasing and that small business men were making contributions to the 
Republican cause. 





Reports Reaction to New Deal. 

In his trip through New England Mr. Fletcher found, he said, a mounting 
opposition to the New Deal policies which would be reflected in the Novem- 
ber elections by an increased Republican membership in the House and the 
holding of all Republican Senate seats in those States. 

The farm belt and drouth-stricken States were reacting strongly against 
the National Recovery Administration and the AAA, with indications that 
these former Republican strongholds captured by Roosevelt in 1932 would 
send many Republican members to the House. is 

Speaking of the fall campaigns in general, he said: 

“T think the issues for the campaign are pretty well joined already. fF 
think some of the features of the New Deal are finding a growing opposition 
and people are beginning to rebel against the desire of the Administration 
to make some of the so-called emergency measures permanent law. This 
desire on the part of the Administration would mean putting the Govern- 
ment further into business, and I find that people are beginning to realize 
that this idea is bad.” 

Secretary Wallace in denouncing, on July 27, charges that 
the Administration was deliberately withholding AAA bene- 
fit checks for farmers, said: 

Charges that we are intentionally holding up the issuance of checks for 
benefit payments reflect ignorance of the real situation. 

It has been our constant effort to get these checks out just as quickly as 
we possibly can get them out. On the other hand, we cannot pay out money 
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unless we know the individual farm contract will result in the proportionate 
adjustment intended. 

It is a contemptible thing, indeed, for a man of Mr. Fletcher’s intelli- 
gence and standing in the Republican party to make deliberately, for par- 
tisan purposes, a completely unfounded statement designed to stir up ill will. 

a 


Commodity Credit Corporation Acts to Make Effective 
Extension of Cotton Producers’ Notes Under 
Government 10% Loan Plan. 

A ruling was announced by Commodity Credit Corpora- 
tion on July 28 to make effective the recent extension of 
cotton producers’ notes representing loans under the Gov- 
ernment 10% loan plan to February 1, 1935, where such notes 
are taken up from Commodity Credit Corporation by the 
original payee. The Corporation on July 28 further stated: 

Commodity Credit Corporation recently announced that the maturity 
of all cotton producers’ notes held by it had been extended from August 1 
1934 to February 1 1935. The ruling announced to-day was made by the 
Corporation because of complaints received by it that in certain instances 
the notes are being recalled from Commodity Credit Corporation by the 
original payee apparently for the purpose of taking over the cotton on 
August Ist, when the producer's note, by its original terms, matures. 

Hereafter cotton producers’ notes will be released by Commodity Credit 
Corporation to the original payee only where the original payee presents 
specific authority in writing from the producer authorizing him to obtain 
the release of the collateral against payment and the note will be stamped 
to show that its maturity has been extended to February 1 1935, it was 
announced to-day. 

This ruling of Commodity Credit Corporation means that none of the 
approximately 1,000,000 bales of cotton pledged as security for producers’ 
notes and presently held by Commodity Credit Corporation will be taken 
over by Commodity Credit Corporation or any other holder prior to Feb- 
ruary 1 1935, without the producer's consent except as provided under 
the terms of the loan agreement when middling % inch spot cotton reaches 
15 cents on the New Orleans market. 


tin 
——_— 


G. A. Sloan of Cotton Textile Institute Urges Tax on 
Rayon. 


Conferring with Acting Secretary of Agriculture Rexford 
G. Tugwell on July 31, George A. Sloan, President of the 
Cotton Textile Institute, urged that a compensatory tax be 
placed on rayon in order to prevent a shift in consumption of 
cotton products. Indicating this in a Washington account 
the ‘Wall Street Journal” of Aug. 1 also said: 


The cotton textile industry has contended since the processing tax of 
4.2 cents a pound was placed on cotton last year that the competitive posi- 
tion of rayon has been improved. 

At the request of the cotton industry, the Agricultural Adjustment 
Administration has held hearings to determine to what extent if any, rayon 
has invaded the market for cotton goods as a result of the tax. Findings 
have not been made public. The Agricultural Adjustment Act states that 
if the Secretary of Agriculture finds that a processing tax levied ona given 
product is causing a shift in consumption to a competing product or resulting 
in the accumulation of surpluses he shall place a compensatory tax on the 
competing product. 
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Liquidation of Cotton Producers’ Pool to Be Orderly 
According to Oscar Johnston—Cotton Not to Be 
Dumped on Market—To Be Sold Without Dis- 
turbing Market or Economic Conditions. 


Announcement was made on July 31 by the Agricultural 
Adjustment Administration that cotton consigned to the cot- 
ton producers’ pool, which, after that day, can be sold at the 
discretion of the pool manager, subject to approval of Secre- 
tary of Agriculture Henry A. Wallace, will not be dumped on 
the market, sacrificed or marketed in any manner calculated 
to unduly disturb the spot market or general economic con- 
ditions. Under the provisions of the pool agreement, the 
announcement said, the approximately 1,950,000 bales held 
by the pool could not be sold prior to July 31 at less than 15c. 
a pound basis middling %-inch. As the price of cotton has 
not reached this figure since the pool was formed, none of 
the actual cotton has been sold. In a statement authorized 
by Oscar Johnston, manager of the cotton pool, the public 
was assured that the pooled cotton “will be liquidated with- 
out disturbing the market.” Mr. Johnston’s statement said: 


It would be unwise for the pool manager to adopt a hard and fast or 
arbitrary rule with reference to the sale of this cotton, but I can and do 
say to the public that the cotton will be marketed in an orderly fashion in 
accordance with sound business judgment and with a view to avoiding com- 
petition with normal trade channels. We do not intend to dump or force 
this cotton on a weak or unwilling market, but we shall have the fixed 
purpose of liquidate the pool account as early as practical and consistent 
with good business principles. When and if any of this cotton is offered for 
sale, the public will be advised and the trade given an opportunity to 
purchase. 


Mr. Johnston pointed out that the pool had liquidated its 
futures without disturbing the market, and reiterated the 
same good results would be obtained in liquidating the actual 
cotton. 
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Cotton Processing Tax to Remain Unchanged for 
1934-35 Marketing Year, According to AAA. 


The Agricultural Adjustment Administration announced, 
July 31, that the cotton processing tax will continue to be 
in effect for the 1934-1985 cotton marketing year, and that 
no change in the rate of tax is being made. The announce- 
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ment was made in order to dispel the uncertainties that had 
developed regarding the cotton tax, said the Administration, 
which added: 


It has been recognized for several months that the tax would be con- 
tinued during 1934-1935, since a rental and benefit program with respect 
to the 1934-1935 crop has been developed and is in operation. The Agricul- 
tural Adjustment Act provides that when the Secretary of Agriculture deter- 
mines that rental or benefit payments are to be made with respect to any 
basic agricultural commodity he shall proclaim such determination, and a 
processing tax shall be in effect with respect to such commodity from the 
beginning of the marketing year therefor next following the date of such 
proclamation. The Act also specifies that the processing tax shall terminate 
at the end of the marketing year current at the time the Secretary proclaims 
that rental or benefit payments are to be discontinued with respect to such 
commodities. On July 14 1938 the Secretary of Agriculture proclaimed that 
rental and/or benefit payments were to be made with respect to cotton. 
Part of the rental payments under the 1934 program have already been 
made, and the rest of the rental payments and the benefit payments are to 
be made during the fall and winter. 

With respect to the rate of tax, the Act provides that the rate shall be 
determined by the Secretary of Agriculture in accordance with the formula 
prescribed as of the date the tax first takes effect, and the rate so determined 
shall, at such intervals as the Secretary finds necessary to effectuate the 
declared policy of Congress, he adjusted by him to conform to such require- 
ments. No adjustment of the rate of tax may be made unless the Secretary 
finds it necessary to make such an adjustment to effectuate the declared 
policy of the Act. The Secretary has not done so, nor do the facts warrant 
a finding at this time. In accordance with the formula prescribed in the 
Act the rate of tax as of the beginning of 1933-1934 cotton marketing year 
was found to be 4.2c. per pound net weight. 

In view of the requirements of the Agricultural Adjustment Act, the Ad- 
ministration feels warranted in assuring industry that no redetermination of 
the rate of the raw cotton processing tax is at present contemplated. 


> 
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Fall River Cotton Manufacturers Association Protests 
Against Process Tax in Telegram to Secretary 
Wallace—Asserts Operations and Sales Are Inter- 
fered with. 

Cotton processing tax protests were again voiced by mill 
men on July 26 when Frank L. Carpenter, complying with 
the vote of the Fall River Cotton Manufacturers Association, 
telegraphed Henry A. Wallace, Secretary of Agriculture, in 
Washington. In the Providence “Journal” of July 27 it is 
further reported that the Association declared in its tele- 
gram that it believed the additional cost of cotton goods made 
necessary by the tax interferes with the sale of products and 
the operation of their mills. “We believe the tax should be 
abolished at the earliest opportunity,” the telegram con- 
cluded. The “Journal” also had the following to say: 

The action was taken because of persistent reports that not only was repeal 
of the tax lacking consideration, but, on the other hand, an increase was con- 
templated. Reports prevalent some few weeks ago reported that statistics 
submitted to Secretary Wallace substantiated claims that the increase of 
the tax by one full cent could be justified. 

Mr. Carpenter has stated that the imposition of the tax is costing Fall 
River mills millions of dollars a year. According to his figures, one local 
concern which consumes 300 bales of cotton a week is paying $6,300 weekly, 
or $327,000 annually. 

Added costs of brokerage and labor have pushed prices to levels where 
mills are unable to do business, it is said, and prevailing quotations are at 
such low figures that they cannot afford to absorb the loss that business 
done at the current levels would necessitate. 

Several Fall River mills yesterday declined to quote prices on certain 
lines. Increased curtailment has been forecast for the next fortnight be- 


cause of the situation. 
EO ——— 


Cotton Farmers of Texas Reported Circulating Petitions 
to Have President Roosevelt Declare Inoperative 
Bankhead Cotton Control Act. 


Advices, July 25, from Austin, Tex., to the Chicago “Daily 
Tribune” state that growing antagonism on the part of cot- 
ton farmers of Texas toward the Bankhead cotton-acreage 
reduction law has led to the circulation of copies of a petition 
in various parts of the State, asking that the Act be made 


inoperative for this season. Continuing, the advices said: 

This action is the outgrowth of the disastrous effects of the drouth in 
curtailing production prospects. It is asserted in the petition, which is 
addressed to President Roosevelt, that many Counties will produce less than 
their fixed quota. It says, in part: 

“Since it was the purpose of the law to restrict the production of cotton 
for the season to not exceeding 10,000,000 bales; and, whereas, the normal 
acreage of cotton in the United States is approximately 46,000,000 acres ; 
and, whereas, the acreage in cotton for the season of 1934-1935 is now 
definitely ascertained to be approximately 28,000,000 acres, it would appear 
that the purpose of the bill has been accomplished and that the production 
will, under normal conditions, with no restrictions, not exceed the 10,000,000- 
bale limit fixed for this year; and, whereas, the normal condition of the crop 
at this season of the year is approximately 74%; and, whereas, the con- 
dition of the crop, as reported by the Government some two or three days 
ago, is 58%, it would, therefore, appear that, based upon the aforesaid 
acreage and the present condition of the crop, that the production of cotton 
will be well within the 10,000,000-bale limit.” 

——— 


China Will Establish Cotton Control Bureau. 
From the New York “Journal of Commerce” of Aug. 2 we 
take the following: 


The Cotton Control Committee of the Chinese National Economic Council 
has decided to establish a Cotton Improvement Bureau in Changsha, the 
capital of Hunan, says the Chinese Economic Bulletin, Shanghai. The ex- 
penses are estimated at $1,000,000, which will be jointly borne by the Cotton 
Control Committee and the Hunan Provincial Government. 
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A cotton improvement station was formally opened at Nantung, Northern 
Kiangsu, in the spring, for the object of developing cotton production in the 


Province. The station is under the joint control of the Chinese National 
Economic Council and the Kiangsu Provincial Department of Reconstrution. 
—~<>—_—— 





Loans Totaling $6,000,000 Made or Approved to 100,000 
Members of Production Credit Associations, Ac- 
cording to W. F. Morgan, Deputy-Governor of FCA. 

One hundred thousand farmers have joined their co- 
operatively managed production credit associations in the 
past few months, according to an announcement made at 
Washington, D. C., Aug. 3 by W. Forbes Morgan, Deputy- 
Governor of the Farm Credit Administration. The 660 
production credit associations, the announcement said, 
already have made or approved loans to their 100,000 
members amounting to more than $60,000,000. The 
announcement continued: 

The farmer-borrowers become members of their co-operative lending 
agencies by buying stock in their associations equal to $5 for each $100 
borrowed. Each member of the association has an equal voice in the 
affairs of the association because he is limited to one vote without regard 
to the amount of stock he owns. 

Farmers borrow from these associations to finance the production, 
harvesting and marketing of their crops, to finance their livestock opera- 
tions, to purchase seed, feed, fertilizer, spray materials, work stock, live 
stock, machinery and equipment, or for general agricultural purposes. 

At the present time a large number of the borrowers from the production 
credit associations are obtaining loans to hire labor and buy supplies to 
harvest and market their products or to finance their fall and winter live 
stock or dairy operations. 

The loans bear interest at the rate of 5% a year. They are made on a 
purely business basis and are made to mature when the borrower expects 
to market his products. 

Since the interest on their loans is charged only for the time they ac- 
tually have the money, many farmers arranged to obtain their loans this 
year in a series of instalments timed to meet their expenses as they arose 
during the season. Of the total of $60,000,000 farmers have arranged 
to borrow, about $15,000,000 remains to be advanced as they need it. 
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Suit Charging Conspiracy to Defraud Federal Farm 
Board and United States Government Brought 
Against Farm Board Affiliates and Former Aides 
of Board—Defendants Include American Cotton 
Co-operative Association, Grain Stabilization Cor- 
poration, &c. 


A suit said to charge conspiracy to defraud the Federal 
Farm Board and the United States Government of $564,766,- 
500 in grain and cotton stabilization operations conducted 
through subsidiaries of the Farm Board, chiefly from 1929 
to 1931, and asking double indemnity, was filed in the Federal 
District Court in New York on July 28 by Robert A. Gil- 
christ of Philadelphia in his own behalf and in behalf of the 
United States, against 33 individual and corporate de- 
fendants. The defendants were indicated as follows in 
the New York “Times” of July 29: 


The corporate defendants include five Farm Board affiliates, the American 
Cottoa Co-operative Association, Cotton Stabilization Corporation, 
Grain Stabilization Corporation, Farmers National Grain Corporation 
and Farmers Warehouse Corporation. 

The individual defendants include James C. Stone, former head of 
the Federal Farm Board; E. F. Creekmore and George S. Milnor, former 
Presidents of the Cotton and Grain Stabilization Corporations; other 
officers of the five corporations, and Julius H. Barnes, former President 
of the United States Chamber of Commerce, and formerly of the Barnes- 
Ames Grain Co. 

Other Defendants. 


Another group of defendants is composed of Continental Export Co., 
Continental Grain Co. of New York, Continental Grain Co. of Chicago, 
National Milling Co., Louis Dreyfus & Co., Rosenbaum Bros., Inc., 
Bunge North American Grain Corp., George N. Gano, Inc., and six part- 
ners in the Rosenbaum Grain Corp. 


According to the same paper the total amount which it is 
sought to recover is $1,129,563,000. The ‘“‘Times’’ also said: 


The suit alleges $451,814,000 was lost through ‘fraudulent misap- 
propriation, waste, theft and dissipation,’’ and calculates the remaining 
$112,952,500 as the income tax due on the $451,814,000 ‘‘misappropriated 
by the said defendants.’’ Alleged losses on the Farm Board's transactions 
with Brazil, China and Germany accounted for $68,000,000 of the $451,- 
814,000 ‘‘misappropriated."’ 


$5,000,000 Fines Asked. 


In addition to the double indemnity, the plaintiff asked for $5,000,000 
in fines for 2,500 alleged violations of law. The law provides that any 
sums recovered would be divided equally between the Government and 
Mr. Gilchrist, according to the latter’s attorney, John N. Landberg, of 
Philadelphia, who filed the suit here through David T. Rosen. Mr. 
Gilchrist was a grain importer and exporter and was for three years manager 
of the Chicago office of the Grain Stabilization Corporation, Mr. Landberg 
said. 

The complaint alleged ‘“‘illicit commissions’ of $85,742,000, payroll 
padding to the extent of $7,520,000, losses of $132,000,000 through an 
“orgy of speculation’’ with 3,110,000 bales of cotton, loss of $25,000,000 
by shipping cotton to Canada and storing it at ‘‘great, needless, wasteful 
expense,’"” and many smaller losses through resales, ‘‘washed sales” and 
similar transactions. 

The local office of the Grain Stabilization Corporation had no comment 
on the suit, nor did Mr. Barnes, reached at his office at 42 Broadway. 

Mr. Gilchrist was not definitely known to Philadelphia grain mer- 
chants as having been active in the trade there or in New York, and persons 
close to the trade here were not familiar with his activity. 

George 8. Milnor, President of the Farmers National Grain Corp. and 
former head of the Grain Stabilization Corporation, in a Chicago dis- 
parch July 28 to the ‘‘Times’’ was quoted as saying ‘‘the suit is ridiculous 
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and other than turning it over to our attorneys, we haven't thought about 
t, for it means nothing.” 

—$—$—<>_—_ 


Secretary Wallace Criticizes Those Who Point to 
Nationwide Drouth in Attacking Agricultural 
Adjustment Program—Says There Will Be no 
Abandonment of Plans. 


The use of the present Nation-wide drouth as an excuse 
for attacking the agricultural adjustment program was de- 
scribed as typical of short-sighted leadership by Secretary 
of Agriculture Henry A. Wallace in an address delivered at 
Ruston, La., on July 30. Secretary Wallace asserted that 
‘the emergency will not be met until either the foreign market 
is restored or the surplus acres have been retired. Ordinary 
weather in 1935 or 1936 with no agricultural adjustment 
program will bring us right back to the 1932 situation.’ 
In one part of his address he made the statement that “‘un- 
doubtedly the drouth in the far West and Middle West will 
make it necessary to change many of the agricultural pro- 
grams for 1935. We have always figured that adjustments 
would be needed year by year—that is the reason we called 
it an adjustment act.” Extracts from Secretary Wallace’s 
address follow: 


The old dealers are trying this fall to elect a Congress of men who are 
unfriendly to the Agricultural Adjustment Administration and unfriendly 
to the farmers except in terms of superficial lip service. They hope to do 
away with the processing tax. They recently have been pointing out the 
fact of the most extraordinary drouth in 40 years as an argument for aban- 
doning the entire agricultural adjustment program. They say that the 
drouth has disposed of the surpluses and that the agricultural adjustment 
effort should, therefore, be abandoned. In a few cases they have even 
seduced hard-headed farmers to hit spoint of view. 

This effort to use the fact of the drouth as an attack on the agricultural 
adjustment program is typical of the short-sighted leadership which charac- 
terized the Republican party from 1921 to 1932. There have always been 
men of high integrity and excellent executive ability in the Republican 
party but the party has always been short on statesmanship and never more 
strikingly than during the period from 1921 to 1932. During this period 
the high command in the Republican party steadfastly refused to see that 
the market for the 50 million acres which had been put into crops during the 
war had been destroyed by our sudden change from a debtor to a creditor 
Nation. They refused to do anything to take this into account either by 
appropriate changes in tariff policy or by giving farmers centralizing power 
of government with which to retire gradually the acres producing stuff for a 
market which no longer existed. 

The old dealers, because they never had any real sympathy with the far- 
mers anyway, would doubtless like to see the farmers in the United States 
harvesting their full 60 million acres of wheat, 105 million acres of corn, 41 
million acres of cotton, and maintain the crop land acreage in the United 
States at the 370 million-acre total of recent years. I am sure the old 
dealers would like also to see next year, as I know everyone else would, a 
return to normal or better than normal weather conditions. The battle 
cry of the old dealers, therefore, seems to be, ‘‘Pile up the surpluses again, 
but hold the tariff at a point which will make it impossible to dispose of the 
surplus on the world market.’’ This is the plan which they followed from 
1921 to 1932 and, judging from their statements, I would gather it is the 
plan they propose to follow again if the people of the United States give 
them an opportunity for mismanagement. 

Undountedly, the drouth in the Far West and Middle West will make it 
necessary to change many of the agricultural programs for 1935. We have 
always figured that adjustments would be needed year by year—that is the 
reason we called it an Adjustment Act. Fortunately, the Agricultural 
Adjustment Act is adjustable and makes it possible to make such adjust- 
ments. As the drouth increased during June, we made a number of these 
adjustments which made it possible to put the contracted acres into feed 
crops. It may be that certain acreage control programs will not be neces- 
sary at all in 1935, but with ordinary weather, the surplus will be such by 
the fall of 1935 that it will again be necessary to launch on a Government 
loan campaign hooked up with acreage control for 1936. 

In any event, no modification of the production control program would 
mean going backwards to the laissez faire basis on which farmers would be 
compelled to take what they could get for what crops they would raise, and 
would be denied the assistance of the Government, in obtaining farmer by 
farmer, on equitable return for their products. The contracts already in 
effect on cotton, wheat and tobacco, extend into and through the year 1935 
and provide for benefit payments on 1935 harvests. Neither for these 
commodities nor for others, regardless of the revisions that may be made, 
will there be any abandonment of the principle of Governmental assistance 
to farmers in establishing the necessary balance between supply and demand, 
and giving just compensation for their co-operation. 

It must be remembered that the surplus which piled up during the Hoover 
Administration was not merely one of bushels and bales, but also was one 
of acres. The emergency will not be met until either the foreign market 
restored or the surplus acres have been retired. Ordinary weather in 1935 
and 1936 with no agricultural adjustment program will bring us right back 
to the 1932 situation. 

The AAA is, after all, an adjustment act, not merely a reduction act. 
It was recognized from the beginning that the important thing was to make 
it possible for agricultural production to be adjusted to whatever situations 
might develop. Reduction was the first aim, because surpluses had accu- 
mulated. Every year's plan must be determined by what has gone before. 
The land is still here; it must be managed continually as a fundamental 
factor in the relationship between production and consumptive demand. 


<i 
—_— 


AAA Intensifies Drouth Relief Efforts—Renews Cattle 
Buying, Purchases Seeds for 1935 Crops, Modifies 
Restrictions on Planting Lands—Federal Relief 
Now Furnished 800,000 Families in Drouth Area. 

The Agricultural Adjustment Administration this week 
expanded its program of drouth relief, with one of its most 
important steps viz.: the resumption on July 30 of Govern- 

ment purchases of cattle. The AAA announced on July 28 

that it expected to buy 360,000 head of cattle and calves 

during the week, and that of this number approximately 














Volume 139 Financial 


half would be slaughtered and processed and the balance 
would be shipped to grazing areas in the East and South to 
be slaughtered later. On July 26 the AAA stated Govern- 
ment cattle purchases would amount to 4,000,000 head and 
might continue for six months. 

Officials of the Federal Relief Administration said on 
July 28 that Federal relief is now being furnished to about 
800,000 families in the drouth area. In order to aid desti- 
tute farmers the AAA on Aug. 2 announced plans for purchase 
of seed stocks to insure sufficient supplies for 1935 crops. 
The AAA also made public modifications of acreage adjust- 
ment contracts and said it would speed up payments under 
corn-hog contracts. ; 

The Departmext of Agriculture on July 28 estimated the 
damage from drouth in the United States at $1,500,000,000, 
and said that the drouth has assumed world-wide proportions 
injuring growing crops in practically all countries of the 
Northern Hemisphere. 

A Washington dispatch of Aug. 1 to the New York “‘Times”’ 
described the modification of AAA restrictions on planting 
lands as follows: 


Farmers may now plant wheat or other small grains on lands covered by 
reduction contracts, provided that the grains are used for hay or pasture; 
these may not be used as cash crops, however. Feeder pigs may also be 
bought in unlimited numbers until Nov. 30, but must be kept separate 
from hogs produced on their new owners’ farms. 

C. W. Alvord, assistant to the chief of the cotton division of the AAA, 
said it was the official opinion that any relaxation of the Bankhead Act 
would be unfair to cotton farmers who limited production in expection of 
the act. He indicated that, even should the total cotton crop fall below 
the level of 10,460,251 bales which may be marketed without a ginning 
tax under the act, the individual who exceeded his allotment would be 
taxed. 


- 
—_— 





Under-Secretary of Agriculture Tugwell Assails ‘‘Tory 
Critics” of AAA Adjusment Program—Calls 
Opponents of Production Control ‘‘Reactionary 
Obscurantists’—Describes Benefits to Farmers 
from New Deal. 

Rexford G. Tugwell, Under-Secretary of Agriculture, in 
a radio address on July 31, attacked the “reactionary ob- 
scurantists’”’ who are criticizing the program of the Agricul- 
tural Adjustment Administration and who “have seized 
on the great natural calamity of a drouth in the entire 
Northern Hemisphere as a means of destroying or discrediting 
the will of the American people.” Mr. Tugwell inferred 
that if the New Deal farm policies had not been in force, 
riots would have occured in the drouth area. Referring 
to the drouth in Arkansas in 1930 under the “old order,” 
Mr. Tugwell said that at that time cattle were dying in the 
fields, farmers were ruined and bankrupt, meat prices were 
rising under speculative impulses, food riots occurred in the 


cities. “That,” he said, “was the answer of the old order 
to such calamities as this. We have said goodbye to all 
that. When this drouth came, the Government was ready 


to deal with the emergency when it arose.” 
Mr. Tugwell described the main objectives of the AAA 
as follows: 


Putting the thing in the simplest possible terms, it has been our assigned 
task to persuade the American farmers to work together so as to cultivate 
the soil of the United States as though it were one single farm, to keep out 
of certain kinds of production 50,000,000 acres of land, to assure the pro- 
duction of the foods and fibres we need, with ample reserves both for export 
and carryover, to protect drainage and water supplies through a great 
program of reforestation, and through special credit and financial institu- 
tions to keep the farmer on his farm and the farm-family in the farm home 
during a period of terrible economic insecurity throughout the entire world. 

There have been many features of the AAA program which 
“offend the sensitive and surprise the many who do not 
realize that under our present system it is good business 
to prevent the production of surplus wealth,” he said, and 
continued: 

It has, for example, been taken for granted that when an automobile 
factory could no longer manufacture automobiles at a profit, it would 
stop production. Unfortunately and inexplicably, it has also been taken for 
granted that when a farmer could no longer grow wheat at a profit, he ought 
to increase his production. Out of this business system grew the industrial 
unemployment which is still with us, and the agricultural bankruptcy 
which still lurks just around the corner for millions of our farmers and 
which would return to destroy them if they relaxed the co-operation which 
they have initiated through the AAA. Under such a system it would 
have been sheer madness for our farmers to continue to produce super 
abundantly at the same time that industry was destroying purchasing power 
by wage cuts and lay-offs. 


Mr. Tugwell asserted that the production-control methods 
adopted by the AAA are essentially temporary methods of 
adjustment, which can be modified or abandoned “as in- 
dustry attuned itself to an economy of abundance.” He 
added, in part: 

However, despite the lamentations of the Tory obscurantists, we know 
that we are living in a democracy and we know that the American people 
have given no mandate for the final abandonment of our traditional business 


system. When the American people gave this Administration authority, 
and the Tories seem to forget that the American people, by a record vote, 
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did confer very wide authority—it was to readjust relationships among our 
old institutions, to overhaul them, to repair them, to make them work if 
they could be made to work, to modify them when they failed to function 
and to demonstrate by the old method of trial and error, which of those 
institutions could be readjusted to the new economic environment of the 
Post-war world, a world of super-power, automatic machinery, mechaniza- 
tion, specialization, photo-electric and chemical short-cuts, and all of 
the accelerated growth of the technology which is the basis for an abundance 
which the old order seems to fear. : 


Mr. Tugwell described the “Tory outery” against the AAA 
adjustment program as “infantile” and ‘‘inconsistent.’’ 
He declared that the critics of the Administration resent the 
fact that the American people have organized themselves to 
deal effectively with economic problems as they arise. These 
critics, he continued, “want nothing so much as the can- 
cellation of the social insurance with which agriculture 
has been provided. They want the human beings who 
live on the land to be subject only to the will and con- 
venience of the speculators who thrive on confusion and 
calamity.” He concluded: 


They are doomed to disappointment. Through the program of President 
Roosevelt's Administration there has been created a democratic control 
for an agricultural industry which was in chaos. The first steps which 
we had to take were in the direction of immediate reduction of certain 
crops for which, under our traditional business system, there were no profit- 
able markets. From these drastic and emergency measures we are moving 
ahead toward a better use of our land, a better balance of agricultural 
production and a storage system which will provide an ever-normal ware- 
house as a safeguard against future catastrophes. The drouth which 
afflicts the great farming regions of the northern Mississippi Valley is 
throwing and will continue to throw a tremendous burden on the Nation, 
but we are organized to deal with it and to mitigate its ravages. The 
allotment payments which go to the wheat and corn and hog farmers for 
their blasted crops, the payments which we are making to the cattle farmers 
for their starving herds and their transportation to better pastures, the 
rush of relief funds into the stricken area and the impetus which the drouth 
has given to the creation of the great shelter-belt of forest, a hundred 
miles wide, from the Canadian frontier to the plains of Texas, all constitute 
an economic insurance fund for the American farmer and for the American 
people against this disaster. 

This fund of money, of services, of relief, of permanent improvements, 
of swift, flexible social accommodation to economic circumstances did not 
exist before the New Deal. Without it, we should face famine and political 
revolution in the farm States and food riots in the cities. I am proud to 
have been associated from the outset with the men and the measures which 
have created this form of social insurance, for thereby I feel that we have 
helped to preserve the America which we know and love, from the chaos 
and suffering which the advocates of the old order would so light-heartedly 
force upon us and to which they would have us return. 


—ti 
—— 





Representatives of Wisconsin Swiss Cheese Producers 
Urge Government to Purchase Surplus for Dis- 
tribution Through Relief Channels. 

On July 27 a delegation of Wisconsin Swiss cheese pro- 
ducers urged immediate purchase and removal by the 
Government of 3,000,000 to 5,000,000 pounds of Swiss 
and Limburger cheeses from factories for diversion to 
relief channels. Washington advices July 27 to the Chicago 
“Journal of Commerce’”’ reported: 

The producers, comprising a committee delegated by Governor A. G. 
Schmedeman, talked with A. H. Lauterbach, Chief of the Agricultural 
Adjustment Administration Dairy Section, and Agriculture Department 
market specialists. 

They said that as a result of the drouth and a heavy carry-over from 
1933, the amount of fresh Swiss cheese now occupies all available storage 
space. 

Mr. Lauterbach pointed out that there were certain limitations upon 
the removal of dairy products for relief distribution which must be con- 
sidered. If it resulted that all cheese be purchased on the bid basis, then 
the Government would be unable, Mr. Lauterbach said, to distribute 
fresh Swiss cheese in relief channels in original drum or block style. 


on 


Federal Trade Commission Begins Milk Investigation 
Ordered by Congress—Col. C. H. March, Supervisor 
—P. D. Converse of University of Illinois to Aid 
Inquiry. ; 

Complying with the provisions of a concurrent resolution 
adopted at the past session of Congress, the Federal Trade 
Commission has begun the so-called ‘milk investigation’’ 
directed by the resolution, it was announced July 7. The 
resolution calls upon the Commission to investigate condi- 
tions with respect to the sale and distribution of milk and 
other dairy products within any milk shed of the United 
States, to determine whether any person, partnership, asso- 
ciation, co-operative or corporation is operating within any 
milk shed in such a manner as to lessen competition or tend 
to create a monopoly in the sale or distribution of such dairy 
products, is using unfair methods of competition, or operat- 
ing to depress the price of milk sold by producers. 

The resolution was passed by the House of Representa- 
tives on May 14. The Senate amended and passed the 
resolution on June 15, with the House concurring in the 
Senate amendments on June 16. The resolution follows: 


House Concurrent Resolution 32. 


Whereas an audit made by the Agricultural Adjustment Administration 
has revealed that distributors in four of the largest milk sheds in the United 
States, for the five years ended Dec. 31 1933, made a net profit of 25.71% 
on their net plant investment; and 
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Whereas this audit shows the net profits of distributors in each of the 
milk sheds for the five-year period to be: Philadelphia (distributors handling 
85% of volume), 30.76%; Boston (distributors handling 75% of volume), 
22.45%; St. Louis (distributors handling 67% of volume), 14.64% and 
Chicago (distributors handling 90% of volume), 25.84%; and 

Whereas during this same five-year period the wholesale price of milk 
sold by farmers declined 50%, resulting in severe hardships and suffering to 
milk producers throughout the United States and strikes and violence in 
many rural and metropolitan centres; and 

Whereas the aforesaid audit by the AAA has revealed net profits of milk 
distributors which tends to establish that similar conditions exist in other 
milk sheds throughout the United States; and 

Whereas an investigation in the District of Columbia pursuant to Senate 
Resolution 76, Seventy-third Congress, first session, revealed testimony 
which abundantly sustains the contention that over a period of years large 
milk distributors have attempted to create a monopoly in the District of 
Columbia, and largely as a result of these efforts farmers producing milk 
for the District of Columbia milk shed have received low returns for their 
products and have been placed at a serious disadvantage; and 

Whereas the testimony adduced at hearings in the aforesaid investigation 
in the aforesaid investigation in the District of Columbia tends to prove 
that similar monopolistic efforts likewise exist in other milk sheds in the 
United States; and 

Whereas there is reason to believe that there exists a close tie between 
certain leaders of milk producers’ co-operatives and milk distributors, which 
tie is unknown to milk producers and detrimental to their interests; and 

Whereas the continuation of the practices now engaged in by milk dis- 
tributors and certain leaders of milk co-operatives seriously endangers the 
efforts of the AAA and of the several States to alleviate and remedy the 
distress now wide-spread among dairy farmers in the United States, which 
distress if permitted to continue will result in the destruction of the already 
sorely pressed agricultural industry Therefore be it 

Resolved, That the Federal Trade Commission is authorized and directed 
to investigate conditions with respect to the sale and distribution of milk 
and other dairy products within the territorial limits of the United States 
by any person, partnership, association, co-operative, or corporation, with 
a view to determining particularly whether any such person, partnership, 
association, co-operative, or corporation is operating within any milk shed 
of the United States in such manner as to substantially lessen competition 
or tend to create a monopoly in the sale or distribution of such dairy pro- 
ducts or is a party to any conspiracy in restraint of trade or commerce in 
any such dairy products, or is in any way monopolizing or attempting to 
monopolize such trade or commerce within the United States or any part 
thereof, or is using any unfair method of competition in connection with the 
sale or distribution of any such dairy products, or is in any way operating to 
depress the price of milk sold by producers. The Federal Trade Com- 
mission shall report to the House of Representatives as soon as practicable 
the result of its investigations, together with its recommendations, of any, 
for necessary remedial legislation. 


As indicating the scope of its inquiry the Trade Com- 
mission made public on July 24 the resolution adopted by 
it to carry out the requirements of the Congressional reso- 
lution: 

Be It Resolved, That, in response to the above concurrent resolution 
and upon motion of the Commission in pursuance of authority granted 
it by law, the Federal Trade Commission conduct an investigation of 
all the facts relating to conditions with respect to the sale and distribution 
of milk and other dairy products in accordance with the above concurrent 
resolution, including facts relating particularly to (a) supply and demand 
of milk and milk products; (b) costs of producing, processing and dis- 
tributiog milk and milk products; (c) prices of milk to the producer and 
prices of fluid milk and cream to the consumer; (d) the spreads between 
producer prices and consumer prices; (e) acquisitions, consolidations and 
mergers by companies engaged in the milk industry; (f) concentration of 
control of markets and prices by corporations or by groups of producers 
or distributors; (g) trade practices which may amount to unfair methods 
of competition or which may restrain trade or tend to create a monopoly 
in purchasing, assembling, processing, sale and distribution of milk and 
milk products. 

In the announcement of July 7 it was stated that the 
Federal Trade Commission has placed the dairy products 
inguiry under the immediate supervision of one of the Com- 
missioners, Col. Charles H. March, and members of the 
staff of two divisions of the Commission, the Economic 
Division and Examiners’ Division, are already engaged upon 
the preliminary work. The announcement said that it has 
not yet been determined whether any public hearings will be 
necessary or in what milk sheds the first investigation will be 
made. 

The Federal Trade Commission announced on July 17 that 
Paul D. Converse, Professor of Marketing at the University 
of Illinois, Urbana, has joined the economic staff of the 
Commission to assist in the milk investigation. The Com- 
mission said: 

Mr. Converse, who has obtained leave from the University of Illinois, 
was a member of the Commission's economic staff several years ago when he 
assisted in the farm implement and canned goods inquiries. He is author 
of one of the best known text books on principles of marketing and has also 
written a volume on sales policies. 


—_ 
a 


Amended Marketing Agreement for Rice Milling Indus- 
try Signed by Secretary Wallace—Licensing Pro- 
visions Also Amended. 


The signing, on July 20, by Secretary of Agriculture Wal- 
lace of an amended marketing agreement and license for 
the rice milling industry of Louisiana and other Southern 
States was reported in Washington advices that day to the 
New Orleans “Times-Picayune,” in which it was stated that 
the agreement would become effective July 21. The agree- 
ment applies to Louisiana, Texas, Arkansas and Tennessee. 
From the dispatch we also quote: 


The amended agreement changes the provisions of the agreement effective 
March 6 and the provisions of the license effective Oct. 16 1933, but con- 


700 








Chronicle 


tinue in effect the general plan to maintain improved prices for the 1934 
crop by a series of minimum prices to growers and a crop-control program. 


Approved by Millers. 

The amendments, approved by millers of at least 65% of the volume of 
the industry, are designed to give more equal representation to small millers 
and to induce a freer rice market. 

The only change in the crop-control program is the exemption of rice 
from crops prior to 1934 from the provision that contracting millers shall 
make payments for the benefit of producers co-operating in the control 
program. Under this plan millers agree to pay 40% of an agreed price to go 
into trust fund, the remaining 60% being paid to the growers upon delivery 
of rice to the mill. Thus, growers who co-operate in the crop-control pro- 
gram will receive an adjustment payment approximately two-thirds as large 
as the sale price of their rice, while non co-operators will receive only the 
initial price. — 

The amended agreement and license establish a Producers’ Committee 
and Millers’ Advisory Council which will select a millers’ committee of 
seven members to supervise the permanence of the agreement. Representa- 
tion of smaller millers is assured by revision of the voting system. 

The amended agreement and license continue minimum prices which 
millers must pay to producers for number one, grade A prime milling 
quality of all varieties of rough rice. In order to support these rough rice 
prices and to prevent unfair competition between millers, it is provided that 
clean rice must not be sold below certain prices which take into account 
the efficiency of the miller, and stipulate that such minimum prices are 
to be calculated on the basis of the minimum prices applicable to rough 
rice, and not upon the actual replacement cost as formerly agreed. 


Aug. 4 1934 


Five Cents a Barrel Taz. 

The administrative costs of the program are to be met by a fund into 
which all millers pay five cents a barrel of rice milled. A voluntary mar- 
keting fund for increasing the consumption of rice and creating new markets 
is to be formed by a similar contribution. 


iin 
_— 


$13,870,190 Paid to Farmers in 22 States in Corn-Hog 
Adjustment Program, According to AAA. 

Disbursement of corn-hog adjustment payment checks to 
date, the Agricultural Adjustment Administration announced 
July 28, total $13,870,190. Total disbursements through 
July 23 were $10,819,728, an increase in less than a week of 
over $3,000,000. The number of States having received 
payments increased from 21 on July 23 to 22 on July 28 
with the addition of Utah. The AAA announcement of 
July 28 said that first installment payments by States thus 
far are as follows: 








Alabama. .-.--.. $45,132 | Michigan ---_-_-_-_ $3,860 |So. Carolina __. $152 
Arkansas - ~~. --. 50,737 | Minnesota - - - __ 2,083,265 |So. Dakota.__.. 185,870 
Colorado - .-.-.- 19,212 | Missouri--_.-.-- 2,281,556 | Virginia. _.___- 40,187 
Se 16,985 | Montana -----_-_ 3,117 | Washington_._.. 145,670 
ee 209,226 | Nebraska -_____-_ 577,473 | West Virginia __ 9,009 
er 6,283,796 | Nevada. --_---- 17,774 | Wisconsin _ - __- 440,901 
; | ee 264,526 | Ohio. ........-. 1,188,536 | Utah.........- 561 
Maryland ----- 2,636 





Distribution of corn-hog reduction payments to Iowa has 
been temporarily suspended, pending a recheck of the county 
hog quotas established within the State and of the adjust- 
ments made in hog production figures in individual contracts 
on the basis of these quotas, it is reported by A. G. Black, 
chief of the AAA ecorn-hog section. In noting this, the 
announcement issued by the AAA said: 


The temporary suspension was made when checking work in the Rental 
Benefit-Audit Section indicated that a discrepancy, presumably due to 
misunderstanding or to errors in calculation, exists between the aggregate 
of county quotas actually used as a basis for contract adjustment, and the 
State hog quota established by the Department of Agriculture. 

Transmittal sheets on blocks of contracts not yet mailed from Iowa also 
are being withheld, pending a conference between AAA officials and the 
Iowa Corn-Hog Board of Review to determine whether and to what extent 
the aggregate of county quotas used as a basis for adjustment may differ 
from the official State quota figure established by the Department of 
Agriculture. The three members of the Iowa Board are Leslie Carl, Des 
Moines, State Statistician; J. L. Boatman, Ames, representative of the 
Iowa Extension Service, and R. M. Evans, Laurens, Chairman of the lowa 
Corn-Hog Committee. 


-— 
ee 





12,000 Men Received Direct Employment as Result of 
PWA Loans to Railroads—Twice as Many Said to 
Be Indirectly Employed in Producing Raw and 
Finished Materials. 


The Bureau of Labor Statistics on July 29 announced 
that loans by the Public Works Administration to 18 rail- 
roads, totaling $61,973,000, had made possible direct 
employment for more than 12,000 men in railroad car and 
locomotive shops. The PWA stated that ‘at least twice 
as many men are estimated to be indirectly employed in 
producing and processing raw and finished materials.’’ 
On the same day (July 29) George J. Ryan, President of 
the New York City Board of Education, announced that 
the PWA had assured the city that it would endeavor to 
expedite approval of the city’s application for Federal 
funds to erect 14 new school buildings at a total cost of 
$13,127,670. 

A Washington dispatch of July 29 to the New York 
‘Journal of Commerce”’ outlined the principal features of 
PWA loans to railroads as follows: 


The $61,973,000 of loans were made by PWA for purchase of 14,475 
freight cars, 264 passenger train cars, 68 steam locomotives and 20 separate 
tenders for steam locomotives, 73 electric locomotives, 21 Diesel electric 
locomotives and four articulated stream lined trains. All of this equip- 
ment is being manufactured in the so-called ‘‘outside shops’’ not owned 
by railroad companies. 
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Me PWA also has made leans totaling $23,226,000 for manufacturing 7,920 

freight cars, 75 passenger cars and 25 electric locomotives in shops owned 

by the railroad companies. These loans have created a great amount 

of employment for railroad shipment, it was stated. Additional em- 

ployment has been created by $28,697,343 of loans to railroad companies 

for repairing or rebuilding old cars and engines in their own shops. 
Employment Is Aided. 

Employment for thousands of trackmen and other outside railroad 
employees has been created through the $45,000,000 loan to the Pennsyl- 
vania for completing its electrification between Washington and New 
York, and other loans totaling $32,132,657 made to a number of roads 
for miscellaneous roadway improvements and purchasing new rails. 

Twenty-two companies have received orders for the equipment being 
built in outside shops with the $61,973,000 loaned by PWA for that pur- 
pose and the 12,000 men employed reported by them to the Bureau of 
Labor Statistics are at work in their assembly plants located in 23 cities. 
Only 100 freight cars, 59 electric locomotives, 13 Diesel electric engines 
and one high-speed train remain unordered. 


—- 


NRA Hearing on Code for Advertising Agency Trade 
Set for Aug. 7—Proposed Pact Would Establish 
36-Hour Week and $15 Minimum Wage. 

A public hearing on a proposed code of fair competition 
for the advertising agency trade will be held on Aug. 7. 
according to an announcement July 28 by the National 
Recovery Administration. The proposed code was prepared 
by the American Association of Advertising Agencies, repre- 
senting 54% of the total volume of advertising business in the 
United States. The code would establish a 36-hour week 
and a $15 minimum wage, although the limitation on hours 
would not apply to employees engaged in managerial capaci- 
ties, or as outside salesmen, copy writers or artists who are 
paid not less than $35 weekly. The President of the Asso- 
ciation would be a member of the Code Authority and its 
executive officer. The authority would include 13 members 
of the trade and such other individuals as might be appointed 
by the Administrator. 

Other provisions of the proposed code were indicated as 
follows in a Washington dispatch of July 28 to the New York 
‘*Herald Tribune”’: 


The voting power of trade members selecting the members of the Code 
Authority would be based on their gross income for the preceding year. 
The member with an income of only $25,000 would have one vote. Two 
votes would be cast by the member showing an income of $50,000 and three 
by one whose income totaled $100,000. The number of votes thereafter 
allowed would be based on multiple increases in gross income. 

The basis for apportioning contributions by trade members to the expense 
of administering the code would be 1-10th of 1% of agency gross income 
during the previous calendar year to $1,500,000, and 1-20th of 1% on the 
gross income in excess of $1,500,000. 


in 
__ 








By-Laws For Code of Fair Competition For Real Estate 
Brokerage Industry Approved By N. R. A. 


By-laws for the Code of Fair Competition for the Real 
Estate Brokerage Industry, as worked out by the code 
authority of the industry, have been approved by National 
Recovery Administration, it was announced on Aug. 2 by 
the National Association of Real Estate Boards. It was 
further stated by the Board: 


The by-laws provide a method of registration for all members of the 
industry, and provide for code authority administration. 

Hearing on proposed amendments to the Code and on the proposed 
budget for the National code authority will be held August 6 1934 at 10 
A. M. in Room 2062-64, Department of Commerce Building, Washington, 
D. C., according to a formal notice of the hearing sent out by N. R. A. 

The proposed amendments clarify the functions of local code control 
boards and describe how they may be established. 

Under the amendments local code control boards would be established 
only where desired by the members of the industry in the locality. This 
would give a maximum of local option. There might be a single local code 
control board for an entire state, but the amendments, following the ex- 
perience of other codes, provide that there be no concurrent jurisdiction 
of state and local code control boards. 


te 
—_ 


Thomas D. Thatcher Assails NRA as Abhorrent to 
American Sense of Justice—Ex-Solicitor-General 
Says Permanency of NRA Will Be Dominant Issue 
at Fall Elections. 

Thomas D. Thatcher, former Solicitor-General of the 
United States, in a radio address, on July 30, charged that 
the National Recovery Administration, as now administered, 
is “abhorrent to the American sense of justice and fair play.” 
Speaking on “The Next Congress and the NRA,” Mr. 
Thatcher asserted that the controlling issue in the Congres- 
sional elections next fall would be the question of whether 
the American people were willing to include in their perma- 
nent system of government a grant of such powers as the 
NRA now possesses. He said that the codes formulated 





under the supervision of the NRA are in many respects 
actually charters of authority granted to members of an 
industry to exercise against their competitors all the admin- 
istrative and judicial powers of government. 
part, follows: 


His speech, in 
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Let us consider the situation of the small business man who finds that 
the successful conduct of a purely private business will be seriously jeop- 
ardized by the enforcement of some ruling promulgated by the Code Au- 
thority. If he violates the ruling he will be guilty of a criminal offense and 
subject to prosecution; but if the case does not involve immediate and 
irreparable damage, his only means of testing his legal rights in the courts 
will be to violate the code and take his chances in defending such a 
prosecution. 

Me may, to be sure, appeal to the Administrator in Washington, who will 
refer the matter to some subordinate. But in that situation, the decision, 
either of the Administrator or the subordinate, will necessarily be influenced 
by questions of policy affecting the industry as a whole, not by unbiased 
consideration of the rights involved in that particular case. 

To coerce compliance with code provisions the Government has employed 
the boycott by declining to purchase producta which are not entitled to fly 
the Blue Eagle. The effect of this boycott goes far beyond the great volume 
of Government purchases. . . . 

That the Administration will not reform the NRA unless compelled to do 
so by vigorous opposition in Congress seems certain. No well-intentioned 
bureaucrat ever relinquished his power to decide an issue arising between 
the Government and one of its citizens, for in rendering such decisions, if he 
be honest, he cannot fail to be influenced by his concern for the opposing 
interest of the public and at once becomes a judge in his own case. The 
power to make the law, to interpret and administer it, to prosecute and 
judge the cases arising under it, free from any adequate review in the courts, 
will not voluntarily be surrendered by General Johnson and his storm troop- 
ers. It is for the people to say, in the coming elections, whether such powers 
shal] be continued without restraint. 


<> ' 


Federal Judge Rules NRA Has No Power to Regulate 
Intra-State Commerce—lIssues Temporary Injunc- 
tion to Prevent Code Authority from Interfering 
with Chicago Hat Company. 


Judge John P. Barnes of the United States District Court 
in Chicago ruled on July 31 that National Recovery Ad- 
ministration Code Authorities have no power to regulate 
intra-State commerce and that such regulation does not 
come within the authority of the Federal Government. 
This ruling was handed down in granting a temporary in- 
junction restraining the Chicago Retail Code Authority and 
Chicago members of the National Retail Code Authority 
from enforcing code provisions against the Irma Hat Co., 
which operates seven stores in and around Chicago. The 
company filed the injunction petition May 12, and it is 
expected that the case will be tried in September, since 
representatives of the Code Authorities filed objections to 
the Court’s order. 


In his ruling Judge Barnes repeated his doubts as to the 
constitutionality of the National Industrial Recovery Act 
which he had expressed in an earlier decision involving the 
NRA. A Chicago dispatch of July 31 to the New York 
‘‘Times”’ summarized his opinion in part as follows: 


The Court found that the hat company, which operates its stores under 
the name Charm Hat Shops, purchased three-quarters of its merchandise 
outside Illinois and sold exclusively within the State. 

He also found that the company did not come under the Millinery Code 
because it did not manufacture its merchandise and was not, therefore, 
governed by the section of that code concerning Blue Eagle labels. 

“The only constitutional provision which has seriously been said to 
authorize the enactment of the NRA and the promulgation of codes is the 
commerce clause thereof,’’ Judge Barnes ruled. 

“That clause authorizes said Act and codes only to the extent they 
regulate interstate and foreign commerce. To the extent they attempt 
to regulate intra-State commerce they are unauthorized and void. 

“It may be observed that the principal purpose of the retail code is to 
regulate ‘retail trade’ which, in the case of the company, is wholly intra- 
State commerce. It may also be observed that the principal purpose of 
the Millinery Code is to regulate ‘the manufacture of millinery,’ which 
is not commerce of any kind. 

“If all the provisions of these two codes are held constitutional and valid, 
and if they are held to apply to all activities of the plaintiff (the hat com- 
pany) and to all of the manufacturers of millinery from whom the plaintiff 
buys its hats, the result will be that the Federal Government will be regulat- 
ing retail activities of the plaintiff and wholesale activities of the plaintiff 
which are wholly intra-State commerce—if they are commerce at all—and, 
furthermore, will be regulating manufacture, which has never been held to 
be commerce of any kind. 





Gist of the Ruling. 


“The Court’s ruling in this case may be stated somewhat as follows: 

“The plaintiff is entitled to carry on its intra-State activities without 
interference by the defendants, and to carry on its inter-State activities 
with others without regard to whether those others do or do not carry on 
their intra-State activities in accordance with somefcode.” 


i 


Copper Code Authority Asks Consumers to Sign Per- 
manent Buying Agreements— Fabricators Asked 
to Pledge Themselves to Use Only “Blue Eagle” 
Copper. 

Harry O. King, Managing Director of the Copper Code 
Authority, moved on July 31 to obtain permanent buying 
agreements from copper consumers, when he addressed 
letters to the signers of temporary purchase agreements 
asking that they sign permanent agreements which will be 
effective for a period of four months after approval. These 
permanent agreements would provide that signers co-operate 
in making effective the applicable provisions in the copper 
code and the Executive Order approving it. Signers would 
also pledge themselves to ‘‘neither purchase nor fabricate 
on toll any copper other than ‘Blue Eagle copper.’” Mr. 
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King said that agreements were so formulated that copper 
fabricators may purchase metal at the foreign price for 
exclusive use in the products to be sold abroad. He ex- 
plained that in view of the fact that there is a current spread 
of almost 2 cents a pound between foreign and domestic 
prices, this provision will enable American fabricators to 
retain their foreign markets. His letter read, in part, as 
follows: 

The almost universal acceptance of the temporary buying agreements, 
and the response to the questionnaire on July 7 indicate not only a willing- 
ness but a desire to corporate in making the terms of the Cooper Code 
effective. : : 

We fee] that the successful operation of the Copper Code is dependent 
upon the continuance of this same spirit and the form of permanant buy- 
ing agreement which we are submitting herewitn is designed to simplify 
the procedure in carrying this out. It is, we believe, in simple form and 
provides adequate protection both for you and for the copper industry. 

in regard to purchases, it merely provides for an agreement on your 
part to purchase a certain percentage of your new sales commitments and 
an estimate of what this tonnage will involve with the right to make changes 
and cancel the agreement if the changes you suggest are not saitsfactory. 


Ln 
_ 


GovernorJEly of Massachusetts Sees NRA Leading to 
Socialistic State if Made Permanent—-Governor 
McNutt of Indiana Defends Recovery Program at 
Annual Conference of State Executives. 

A warning that the National Recovery Administration pro- 
gram would “end in a Socialistic State” if carried to its ulti- 
mate conclusion was voiced July 27 by Governor Ely of 
Massachusetts, at the annual Governors’ Conference, held at 
Mackinac Island, Mich. Governor McNutt of Indiana, on the 
other hand, took issue with Governor Ely, and urged that all 
States co-operate in the enforcement of codes established 
under the NRA. Mr. McNutt asserted that conditions have 
improved under the Administration’s recovery program, that 
the country is “on the way back,” and that the “pump has 
been primed.” Governor Ely said that the NRA was of value 
“as a temporary emergency measure,” but added that he 
could not “conceive the Government of the United States per- 
manently under the NRA and remaining the Government of 
the United States that we have known and loved.” 

A dispatch from Mackinac Island to the New York 
“Times,” on July 27, quoted further from his remarks as 
follows: 

“There is no stopping short of the end of the road,” he asserted, “and at 
the end of the road we shall have a Socialistic State.” 

The great defect of the NRA, he said, was that “it ignores the diversity of 
hopes, ambitions, jealousies and dispositions of our people.’”’ While the 
public was made docile by the existence of a great emergency, such legisla- 
tion was tolerable, he said, but the end of the emergency ‘“‘may see our Gov- 
ernment altered in a way few of us would desire.” 





Opposes Business Dictator. 

The rule of American industry by ‘‘an industrial dictator,’’ Mr. Ely de- 
clared, “‘is contrary to the principles which have made the United States 
the happiest and most prosperous nation on earth.”’ 

Mr. Ely said he feared that domination resulting from New Deal paternal- 
ism would increase over a people ‘‘made happy, contented and prosperous by 
the rugged individualism of the past.” 

He declared that in Italy under Mussolini, Germany under Hitler, and 
Russia under Stalin, individualism has passed from the people to dictators 
and the people had become ‘children of Government.” 

‘Is that the sort of Government we want?’’? Mr. Ely asked. ‘‘You may 
want it; but my desire is to stick as closely as possible to the Government 
that made us happy and contented.”’ 

He urged that the good points of the NRA might be made a permanent 
part to “guide American business,’’ and said that such features as child 
labor elimination and the right to collective bargaining would serve as 
beacons for business without the danger of a sudden change in codes by the 
edict of an industrial dictator. 

Sees Home Forgotten. 

“In these times,’’ he said, ‘‘we have come to think of Government as the 
sole preserver of our liberties and our civilization. I’m afraid we have 
forgotten the home and the church.” 

Mr. Ely expressed adherence to Grover Cleveland’s theory that the Gov- 
ernment “‘should lay out the course and establish the lighthouses, but not 
attempt to steer every vessel.” 

Taking up Governor MecNutt’s statement that the public works program 
had ‘“‘primed the pump of industry,’’ he warned that in “priming a pump” 
care should be taken not to exhaust the supply of priming before water comes 
from the pump. 

“The race at the present time,” he said, “is a race between the business 
of the United States and credit of the United States.” 

Mr. Ely disclaimed any intention of criticizing “our great President,” 
explaining that Mr. Roosevelt had shown no disposition to make the NRA 
a permanent feature of Government. 


in 
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New York Automobile Dealer Sentenced to 3 Months 
Imprisonment for Selling Car Below Price Fixed by 
NRA Code—Conviction Is First of Kind in State. 


Gordon S. Harris, a New York City automobile dealer, was 
sentenced to three months imprisonment on Aug. 1 after 
Justices Kernochan, Flood and Dale in Special Sessions 
‘Court had found him guilty of violating the Schackno Act. 
State enabling legislation of the National Recovery Admin- 
istration, in selling an automobile last February for $50 less 
than the list price fixed by the Motor Vehicle Retail Code. 
This was the first conviction under the Act obtained in New 
York State. Mr. Harris was given the alternative of a $500 
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fine or imprisonment and was sent to jail after he had re- 
fused to pay the fine. Two other defendants faced similar 
charges. The New York “Times” of Aug. 2 outlined the case 
as follows: 

Justices Kernochan, Flood and Dale also reserved decision on a similar 
charge against Walter M. Down and Edgar J. Wicks of the Autocraft Organi- 
zation at 1,775 Broadway, after a trial, in which Mr. Straus was the prose- 
cutor and Max Levy the defense lawyer. 

Harold A. Boyd, an investigator for the code, was the complainant. He 
alleged Down and Wicks sold him an automobile for $64 less than the code 
price. In both cases the defense admitted the sales, but contended the de- 
fendants acted as brokers and not as dealers, and therefore the code did not 
apply to the transactions. 

When Harris was declared guilty, Chief Justice Kernochan directed Special 
Assistant District Attorney Straus to take up with District Attorney Dodge 
a possible forgery charge arising from Harris’s trial. He also instructed Jacob 
Lichter, the court probation officer, to make a separate investigation along 
this line. 

At Harris’s two-day trial, Mr. Straus charged that an agreement, ad- 
mittedly signed by the investigator, and introduced as evidence for Harris in 
the sale of the automobile, had been altered by the substitution of the 
name of William S. Willis, an automobile dealer at Haledon, N. J., as the 
seller, for Harris’s name. 


-— 
—_— 


Grain Code Authority Proposes Change in Margin 
Requirements on Speculative Purchases— Request 
Made to Secretary Wallace. 


A change in the margin requirements on speculative grain 
purchases has been proposed to Secretary of Agriculture 
Wallace by the Grain Exchange Code Authority. Associated 
Press advices from Washington report that with such a 
change floor traders on grain exchanges will be allowed 
to buy or sell up to 100,000 bushels of grain without having 
to put up the 10% margin required for speculative transac- 


tions. The advices added: 

The Code Authority, Farm Administration officials said, has approved 
the change on the assumption that allowing floor traders more leeway 
would help furnish a market for legitimate hedging and spreading trades, 
which are exempt from margin requirements. In effect, hedging and 
spreading are price-insurance transactions. 

There have been complaints since the code went into effect that the 
clauses requiring speculators, large and small, to put up more cash had 
so cut down trading as to interfere with hedging operations. 

The Code Authority, however, did not discuss any general modification 
of margin requirements. It was said that many floor traders unload their 
holdings near the end of a trading day rather than have their funds tied 
up in margins overnight. The Farm Administration has been informed 
that this depressed the market. 

The floor traders, however, would be forced to put up margins required 
under Clearing House rules. These are considerably less than 10%. 

The traders suggested that they be allowed to buy up to 250,000 bushels 
without having to meet margin requirements, but the Code Authority 
adopted a compromise. 

Observers are watching the effects of the added margins of 15% on all 
speculative trades above 2,000,000 bushels. These requirements went into 
effect yesterday. 
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June Unemployment Placed at 8,499,000, Against 
8,577,000 in May—William Green of American 
Federation of Labor Says Government Relief 
Projects Accounted for Drop—Finds No Prospect 
of Improvement in Industry Before Fall. 


Industrial unemployment in June numbered 8,499,000, 
William Green, President of the American Federation of 
Labor, said on July 27. This compared with an estimate 
of 8,577,000 in May. Mr. Green said that the decrease 
was due to a spread in publie works activity, with 1,813,000 
persons employed on Government relief projects in June. 
Trade union figures indicated that industrial unemployment 
increased in the early part of July, he added. Declaring 
that there was little prospect for new jobs in industry 
before the fall, Mr. Green advocated a National stock-taking 
to “see where we stand.” His survey was reported as 
follows in a Washington dispatch of July 27 to the New 
York ‘‘Times”’: 


Those unable to find work in normal pursuits totaled 10,312,000, as 
compared with 10,122,000 in October. 

‘*Although business activity during the first six months this year averaged 
7% higher than last October,’’ Mr. Green asserted, ‘‘this was not enough 
to create jobs. 

**Business firms have succeeded in increasing activity without making 
any important reduction in the great standing army of job seekers. Recent 
surveys show that a large proportion of this standing army has been with- 
out work for two years or more.”’ 

Nearly 2,000,000 more were employed in industry and agriculture 
than in June 1933, however, and more than 3,000,000 more than in March 
1933. There were 6,841,000 unemployed in June 1931 and 11,853,060 
in June 1932. 

Mr. Green found a hopeful sign in the smallness of the summer lay- 
off. Factories laid off 100,000 and stores 25,000. but this was largely 
offset, Mr. Green said, by 75,000 taken on by farmers, 15,000 for road 
building and 10,000 on railroads. 

In all trades the number of unemployed increased 64,000 from May 
to June. 

The statement said there were 4,447,503 on relief rolls in April, repre- 
senting 16,826,000 persons. 

“The Government is endeavoring to meet increasing unemployment 
with increased work on Public Works and Federal Emergency Relief,’’ 
Mr. Green went on. 

“PWA added nearly 100,000 to its payrolls in June, and the number on 
the FERA program rose from 858,000 at the end of May to 983,000 on 
July 5. The number in conservation camps declined from 312,000 in 
May to 256,000 in June. 
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“Thus the average number at work on all three of these emergency 
programs rose from 1,671,000 in May to 1,813,000 in June, and the payroll 
increased from $79,143,000 in May to $86,779,000 in June.”’ 

Relief payments totaled $112,527,000 in June as compared with $73,- 
000,000 in April 1933. 

The Federation’s unemployment estimates for the first six months 
ef this year follow: 
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A. F. of L. Warns Government May Have to Take Over 
Means of Production Unless Private Employment 
Expands—Sees No Likelihood of Substantial Busi- 
ness Gains This Fall. 

The Government may have ‘‘to take over the means of 
production” unless private industry contributes a greater 
share toward re-employment, the American Federation of 
Labor warned in its monthly survey of business made public 
on Aug. 2. The survey said that the National Recovery 
Administration program and huge Government expenditures 
have accounted for important gains, but declared there is 
urgent need for more general business expansion. There 
is no promise of any substantial business improvement in 
the near future, the Federation said, but found instead that 
business observers ‘‘who have been forecasting a gain of 
fair proportions this fall are now expecting postponement 
of the gain till next spring.’’ A Washington dispatch of 
Aug. 1 to the New York ‘‘Times’’ quoted further from the 
survey in part as follows: 

“The present situation is a challenge to the Administration to give us 
a plan by which industry, labor and the Government may co-operate to 
restore business. When private business is not able to resume its functions, 
then society is forced to take over the means of production. It is essential 
to get the unemployed back to work producing wealth."’ 

Increased Productivity. 

Discussing the problem of how the unemployed could be put to work, 
the survey indicated the labor belief that the heart of the difficulty rested 
in the increased productivity per worker and the lack of corresponding 
increase in wages or purchasing power. 

After stating that during the depression the productivity per worker 
increased more than 4% annually, with the average factory employee pro- 
ducing 22.3% more per hour in 1934 than he did in 1929, the report said 
that ‘‘at present we are living through the results of a long period when 
balance was not kept between producing and consuming power."’ 

‘“‘We see the consequences on every side,’’ it continued, ‘‘farmers plowing 
cotton under and reducing crops because industrial wages have fallen so 
low, proportionately, that farm prices could not be kept up; industry run- 
ning at half capacity or less beeause people cannot buy enough to keep 
mines, mills and railroads busy. 

‘‘Meanwhile, men out of work walk the streets when they should be 
creating wealth and buying goods and millions live in poverty when there 
could be enough for all to live in comfort. We have attempted to restore 
the balance by stopping production and reducing the living standards of all. 

Sees One Big Lesson. 


‘Through all of this experience one lesson stands out clearly: Our present 
effort to control industry cannot succeed unless we make the constant in- 
crease of workers’ income a foundation svone in all our planning.”’ 

Although the deficit in buying power since 1929 has been partly restored 
through the NRA, in June there were still 10,312,000 who had no work, 
with many others working part time, the survey went on. The buying 
power of the workers’ total income from industry in June 1934, was still 
29% below the 1929 level, it said. 

The total buying power of workers’ income from industry and from 
Government emergency work during the first half of 1934, according to 
the report, was increased by 23.9% as compared with the same period in 
1933. 

———_—$<———__— 


Those Leaving CCC to Take Outside Employment 
Shows Gain in May and June. 

J. J. MeEntee, Acting Director of Federal emergency 
conservation work, on July 24 made publie figures which 
showed that more men had left the Civilian Conservation 
Corps in May and June to accept private employment than 
in any two previous months since the CCC was formed last 
year. The figures were compiled by the War Department 
and showed that 10,028 CCC men had obtained private 
employment in May, with an estimated 10,286 in June, 
During the first six months of emergency conservation work, 
ended Sept. 30 1933, a total of 18,377 men left the CCC for 
outside employment. Figures for other months since that 
time are given below. 
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DT 222 sen +osteodanwont ae 6,601 
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Minneapolis Continues Under Martial Law—Truck 


Drivers’ Strike Still Unsettled—-Newspapers Ignore 
Censorship Order. 


The city of Minneapolis continued to be governed by mar- 
tial law this week, as a result of failure to reach a settle- 
ment in the strike of 6,000 truck drivers, which began on 
July 17. Declaration of martial law by Governor Olson of 
Minnesota was described in our issue of July 28, page 545. 
Both strikers and employers have recently denounced the 
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use of troops in maintaining order in the city, but National 
Guard officers assert that through their efforts the city’s 
trucking facilities have been restored to 65% of normal. 
Only trucks engaged in transporting so-called “necessities” 
have been granted permits to operate. Representatives of 
the strikers charged, on July 31, that Governor Olson was 
discriminating against the unon, and threatened to halt 
trucks unless troops were withdrawn from Minneapolis. 

Adjutant-General E, A. Walsh issued a warning, on July 31, 
that violence had shown signs of increasing, and that if pick- 
eting was not stopped the militia would take steps to sup- 
press it. Governor Olson on July 30 had asked the employers 
to make “at least some concession” toward ending the strike. 
Meanwhile, Minneapolis newspapers continued to ignore that 
section of the orders placing the city under martial law 
which was construed as an attempt to censor press reports, 
although General Walsh declared on July 27 that there would 
be no attempt to “gag” the newspapers. The order construed 
as applying to newspapers and other publications read as 
follows: 

“Tt shall be unlawful and be construed to be a violation of this proclama- 
tion subjecting the offender to punishment: 

‘1. To perform or commit, or permit to be committed, any act obstruct- 
ing or attempting to obstruct the military forces ; to print, post or distribute 
by any means, publish or transmit within the said described area notice 
bills, documents or newspapers defaming the State of Minnesota or any 
member of the Minnesota National Guard in the field. 

“2. To circulate or induce or attempt to induce or circulate alarmist 
reports——.”’ 

A Minneapolis dispatch of July 31 to the New York “Times” 
outlined the strike situation as follows: 

The employers through their spokesman, Joseph R. Cochran, publicly 
answered a proposal made to them yesterday in secret by the Federal medi- 
ators, Father Francis J. Haas and E. H. Dunnigan, with a statement that 
they would not recede from their position that any settlement so far sug- 
gested would be “surrender to a group of Communist leaders who do not 
represent our employees but do represent the entering wedge of revolu- 
tionary communism.” 

“A deliberate effort is being made in several quarters,’ the statement 
said, ‘‘to spotlight a wage increase and to ignore or conceal that we are 
being asked to grant an increase before negotiation, which would enable 
these Communist leaders to claim a victory and to appear thereby to deserve 
the confidence and following of union labor.’’ 

Governor Olson requested all employers to-day to return the men to work 
at the scale of wages suggested by the Federal mediators, leaving the details 
of the strike settlement to the mediators after the men had returned to work. 

“The citizens of Minneapolis want to know who the so-called ‘chiselers’ 
are that have paid poverty wages and thus precipitated the strike. They 


will also be glad to know what employers have maintained a decent wage 
seale,’”’ the Governor continued. 

“In order to place responsibility and to give the public a chance to deal 
with the ‘chiselers’ I shall expect every employer in the city of Minneapolis 
who moves merchandise by truck to pay the wage scale determined by Father 
Haas and Commissioner Dunnigan to be a fair wage scale.” 

More Trucks Operate. 

While the Governor’s statement seemed destined to appeal to the strikers 
rather than the employers, the fact that under the special permit system a 
great many additional trucks were placed in operation to-day tended to 
destroy any hopes the strikers may have had of help from official sources. 

Practically unrestricted delivery of wholesale and retail meats and gro- 
ceries was authorized by General Walsh, with the result that an additional 
1,000 trucks were placed in operation. 

——~>__—_- 


Striking Longshoremen Return to Work on Pacific 
Coast—-To Submit Demands to Arbitration—Other 
Maritime Workers Accept Terms of Settlement. 


Longshoremen and other maritime workers on the Pacific 
Coast, many of whom had been on strike since May 9, re- 
turned to work on the morning of July 31, following a settle- 
ment which was announced on July 29 by the President’s Na- 
tional Longshoremen’s Board, which said that “the long- 
shoremen will return to work without discrimination for 


union affiliation or strike activity.” Employers agreed, 
pending arbitration, that the National Longshoremeh’s 


Board place a representative in the hiring halls and that the 
workers should have observers to see that there should be 
no discrimination. The Board praised the strikers for con- 
ceding part of their original demands “in recognition of pub- 
lic interest in the termination of the strike,” and added: 

The men believe they should not have been required to hire through these 
halls, but in recognition of public interest in the termination of the strike 
they have even waived this point. 

All questions of discrimination are to be referred to representatives of the 
National Longshoremen’s Board and the Board’s decision will be binding on 


all parties. Any readjustment in wages after arbitration is to be made 
retroactive to the date the men return to work. 


The most recent reference to this strike was contained in 
our issue of July 28, pages 544 and 545. While the settlement 
negotiated by the Board affected only the 12,000 striking 
longshoremen, representatives of two other maritime groups 
on July 30 notified the Board that they would return to work 
the following day. Other striking maritime workers were 
expected to submit their demands to arbitration, returning 
to their jobs in the meanwhile. Associated Press advices 
from San Francisco on July 30 described the settlement, in 
part, as follows: 
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An agreement to meet with seafaring representatives for collective bar- 
gaining was announced by officials of 42 shipping companies, banded to- 
gether under the name of the Ship Owners’ Association of the Pacific. ‘In 
the event that collective bargaining fails, arbitration will be resorted to,” 
F. J. O’Connor, spokesman for the shippers, informed 0. K. Cushing, @ 
member of President Roosevelt’s Board. 

Working conditions for the longshoremen will be the same as before the 
strike went into effect 83 days ago, except that union observers and Govern- 
ment supervisors will be stationed at the hiring halls. 

The next move of the Mediation Board will be to call representatives of 
the International Longshoremen’s Association and employers into confer- 
ence here and at Seattle, and possibly other ports, to determine which points 
shall be arbitrated. The longshoremen have demanded wage increases, 
shorter hours, better working conditions and complete control of their hir- 
ing halls or employment agencies, by which longshoremen are sent to jobs. 

Alfred H. Lundin, President of the Seattle Chamber of Commerce, informed 
the Board that business interests in Washington State were opposed to the 
closed shop, believing it to be economically unsound and a violation of the 
National Industrial Recovery Act. Mr. Lundin expressed opposition also to 
union control of the hiring halls. 


-— 


Brooklyn Coal Company Agrees to Abide by Minimum 
Prices Set by Code Authority, Pending Definite 
Ruling by NRA—Latter Indicates Change in 
Method of Fixing Emergency Prices in Industry. 

The Newtown Creek Coal & Coke Co. of Brooklyn, which 
recently announced that despite a ruling of the National Ke- 
covery Administration it would continue to sell coal for $1 
a ton less than the prices fixed by the Retail Solid Fuel Code 
Authority, has agreed to conform with NRA fixed prices, it 
was stated on July 30. Burton A. Zorn, New York State 
Trade Practice Commissioher, conducted a hearing on the 
case and afterward announced that the company had agreed 
to “co-operate with the Administration and sell coal at the 
local established prices,” pending a ruling on the situation 
by the Research and Planning Division of the NRA in Wash- 
ington. The original contentions of the company were noted 
in our issue of July 28, pages 542 and 543. 

The NRA announced on July 28 that hereafter its approval 
would be required for all Code Authority declarations of 
emergency in retail solid fuel industry. This action followed 
the recent disapproval of the basis on which minimum prices 
were calculated by the St. Louis divisional Code Authority 
for the industry. The NRA announcement said that under 
the new policy “an opportunity will be afforded to the inter- 
ested divisional Code Authorities for conferences with NRA” 
in cases of disapproval. The New York “Times” of July 31 
outlined the decision in the case of the Newtown Creek Coal & 
Coke Co. as follows: 

“The Newtown Oreek Coal & Coke Oo., Inc.,’’ Mr. Zorn said, ‘‘maintains 
and will continue to urge at Washington that it believes the established 


prices are unjust, unreasonable and excessive, although it will co-operate 
with the administration.” 

Supreme Court Justice Valente reserved decision on the application by 
the Scranton & Lackawanna Coal Corp. for an injunction restraining mem- 
bers of the divisional board of the Coal Code Authority in this city from 
fixing purchase and sale prices. David J. Gladstone, counsel for the com- 
pany, challenged the authority of the NRA and the State Legislature to 
extend the power of Congress to ‘‘purely internal affairs.” 

Asserting that the Scranton company buys and sells its coal only in this 
State, the attorney argued that the law under criticism ‘‘practically sur- 
renders the sovereign rights of the State.’’ Isaac H. Levy, counsel for the 
New York Coal Code Authority, insisted that every ton of coal sold in this 
State is mined outside. 





ce 
Chicagof Stockyards Strike Threatens to Spread to 
Packing Plants—400 Packers in Sympathetic 
Walkout—General Johnson Plans to Investigate 
Strike Situation. 

The strike of 600 Chicago stockyards handlers, which began 
eleven days ago, threatened late this week to spread to the 
large meat packing companies. Four hundred packing house 
employees struck on July 31 in sympathy with the stockyards 
strikers. William Collins, international organizer for the 
Amalgamated Meat Cutters and Butcher Workers of North 
America, said that other members of the union would also be 
called out. The union is said to have 8,400 members in 
Chicago packing houses, most of them employed by the 
smaller companies. 

Meanwhile trading in the Chicago yards has been discon- 
tinued pending settlement of the strike difficulties. General 
Hugh 8S. Johnson, National Recovery Administrator, planned 
to return to Washington from a vacation in Texas by way of 
Chicago to investigate the stockyards strike, but said on July 
31 that he did not intend “to get mixed up in the strike” if 
he could avoid it. 

The walkout in the Chicago yards was referred to in our 
issue of July 28, page 545. We quote below from a Chicago 
dispatch of July 31 to the New York “Times” with regard 
to recent developments in the dispute: 


The packing companies have company unions, although it is reported that 
some of their employees belong to the Amalgamated unions, which are affili- 
ates of the American Federation of Labor, as well as to the company 
organizations. 

Local 517, the organization of striking stock handlers, is also affiliated 
with the Amalgamated unions. 
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If packing house strikes are called it will be against the judgment of in- 
ternational officers of the organization. They have been endeavoring to hold 
the lid down for several days, but have reported that strike sentiment was 
strong among their local members. 

Redmond 8S. Brennan of Kansas City, attorney for the Amalgamated unions, 
who has been in Chicago for a week representing the stock handlers in their 


dispute with the stockyards campany, said when he was informed of the new 
strike: 


“We didn’t want that to happen.”’ 
Meanwhile a new factor was introduced in the mediation efforts in progress 


at the Stock Yards, but the general strike situation seemed little changed 
by it. 


This factor was the Chicago Live Stock Exchange, composed of the com- 
mission men who receive cattle at the yards from stock men and act as sales 
agents in disposing of them to packing houses or other buyers. They are 
hoping for a quick settlement. 

According to their spokesman, the commission men have suffered more 
from the strike than any other group. Their losses in commissions were 
estimated at $1,000 a week for each house in commissions, while the bulk 
of their operating expenses has gone on. 

The commission merchants have in a sense cooperated with the striking 
union, with which their own employees are affiliated, by refusing to accept 
any shipments of stocks from their country clients. 

Not only have they lost commissions immediately, but some of them now 
fear that during the strike their cliente will start shi-_° _ ther markets. 

Hence the commission men, eager to see the strike settled, * their 
services as informal go-betweens on Monday to O. T. Henkle, genera. : 
ager of the stock yards. He replied that he feared their efforts would on, 
conflict with those of the Department of Labor conciliators who have been 
trying to settle the walk-out. 


—_—_—>—_—_. 


Wide Range of Activities Open to Those Attending 
American Bankers Association Convention in 
Washington in October—Nation’s Capital Pictured 
at Its Best in Fall. 

A unique range of activities will be offered to delegates 
who attend the American Bankers Association Convention 
in Washington from October 22 to 25, according to an 
announcement on July 27 by the Greater National Capital 
Committee. October, the statement said, is Washington’s 
most beautiful month. The Committee pointed out that 
the mammoth Government building program in the capital 
will be nearing completion and that “‘the tall fences which 
surround Uncle Sam’s new headquarters will be taken down 
to reveal some of the finest buildings in the world.” The 
statement listed a few of the attractions that await visitors 
as follows: 


Twenty-five up-to-date golf courses all available from any downtown 
hotel and always in good condition. 

Miles of bridle paths in the 1,700-acre Rock Creek Park, located in the 
heart of the city, and winding through other picturesque scenery. 

Speed boat rides and steamer excursions down the historic Potomac 


River, and deep-sea fishing on Chesapeake Bay, only an hour's distance 
from Washington. 


Regular polo games between Uncle Sam’s crack Army teams from Fort 
Myer. 

Hundreds of parks, planned by the finest horticulturists in the country. 

Wide streets and roads both within and without the city to carry you 
to sights of National historic interest, sights of unusual beauty, and sights 
peculiar to Washington alone. 


Discussing some of the lesser-known facts about Washing- 
ton, the Committee mentioned the exhibit of strange kinds 
of money from all parts of the world on display at the 
Smithsonian Institution, the registration of automobiles, 
which is the largest for any city of the size in the United 
States, and the size of the Union Station, which could house 
a standing army of 50,000 men. ‘‘Washington, the people’s 
city, is as it should be,” the announcement concluded. 
“It is a many-sided city and is at its peak in activities of 
all kinds in the fall of the year. The Nation’s capital opens 
wide its doors to the members of the American Bankers 
Association.”’ 

A previous reference to the convention was contained in 
our issue of May 26, page 3551. 


-— 
<—_— 


Reopening of Closed Banks for Business and Lifting 
of Restrictions. 
Since the publication in our issue of July 28 (page 547), 
with regard to the banking situation in the various States, 
the following further action is recorded: 


GEORGIA. 

J. H. Dorminey has been elected President of the re- 
organized National Bank of Fitzgerald, Fitzgerald, Ga.; 
which was expected to open for business Aug. 1, according 
to Associated Press advices from Fitzgerald on July 28, 
which continued: 


Other officers: J. L. Perry, Vice-President; Battle Sparks, Cashier: 
C. A. Newcomer, Jr., Assistant Cashier. The old institution closed Mar 4 
1933. 





: MICHIGAN. 

Concerning the affairs of the two defunct Detroit, Mich., 
banks—the First National Bank Detroit and the Guardian 
National Bank of Commeree—the Detroit ‘‘Free Press’’ of 
Aug. 2 had the following to say: 


The Reconstruction Finance Corp. is prepared to lend at least $90,000,000 
to Receiver C. O. Tnomas, of the First National Bank, Detroit, to permit 
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depositor relief dividends of 22%, Chairman Jesse H. Jones indicated 
Wednesday. 

Several weeks will be necessary to complete the transaction, but a re- 
checking of the collateral will be completed within a week as the basis for 
actual negotiations, Jones said: 

First National creditors already have received 50% of their deposits, and 
the new relief which, through the probable subordination of claims of larger 
depositors, will permit payment in full to those in the lower brackets, will 
bring the total disbursement to 72%. 


Depositors Await Action 

The First National relief is understood to be independent of the plans of 
Guardian National Bank of Commerce depositors for lifting the receivership 
of B. C. Schram, negotiations on which seemingly have stagnated in Wash- 
ington during the last few days in the absence of Comptroller J. F. T. 
O'Connor. .. . 

Jones Sends Message 

The attitude of Chairman Jones toward the First National payoff was 
revealed in a message from Mackinac Island, where he is vacationing as a 
guest of Fred J. Fisher’s yacht Nahkoda, in which he said: 

“I have been going over First National figures and the entire situation 
regarding it with our manager, Charles Fisher, Jr., and am convinced we 
can lend $90,000,000, or enough to pay depositors 22% dividend. Inas- 
much as several weeks are required to complete the transaction, we are 
rechecking collateral with a view to lending the greatest amount we should 
lend, and will require about one week to complete recheck.”’ 


Twenty-eight former officers and directors of the Detroit 
Bankers’ Co. and the Guardian Detroit Union Group, Inc., 
Detroit, Mich., were indicted by the Federal Grand Jury on 
Aug. 1. Twenty-five it is stated were accused of fund mis- 
application involving $544,221.35 of the Detroit Bankers’ 
Co. and its one-time subsidiary, the Peoples Wayne County 
Bank of Detroit. Three former officers of the Guardian 
Detroit Union Group, Inc., and its subsidiaries it is alleged 
are charged with false entries. Detroit advices on Aug. 1 
to the New York ‘“‘Times’’, from which we quote went on to 
say: 

Robert O. Lord, former President of the Guardian Detroit Union Group, 
Inc.; Herbert R. Wilkin, former General Manager, and James Walsh, 
former executive Vice-President, were named in one indictment charging 
false entries in a report to the Federal Reserve Board concerning the con- 
dition of the Union Industrial Trust & Savings Bank of Flint as of Dec. 31 
1931. 

The second indictment named the other 25 persons, of whom were former 
directors and members of the executive committee of the old Peoples Wayne 


County Bank and 11 of whom were directors of the Detroit Banking Co., 
the holding unit that owned the Peoples Wayne County stock. 


14 Named on 35 Counts. 

Fourteen former directors are named on 35 counts charging misapplication 
of $544,221.35 of the funds of the Peoples Wayne by purchasing notes from 
other banks which were not sufficiently secured and on which the bankers 
were not financially able to pay. The eleven others indicted, directors of 
the holding company, are charged with having ‘‘aided, abetted, counseled 
and commanded”’ the fourteen bank directors in the purchase of the notes. 

The three named in the ‘‘Guardian indictment"’ had been involved in 
Previous criminal proceedings. Wilkin, who was Executive Vice-President 
and Cashier of the Flint Bank, was named last week in a State warrant. 
Lord and Walsh were, respectively, President and Vice-President of the 
Guardian Detroit Union Group, Inc., and both were among the thirteen 
indicted several weeks ago on false-entry charges. 

It is charged in the new indictments that Wilkin, aided and abetted by 
Lord and Walsh, ‘‘eliminated bills payable in the amount of $600,000" in 
his report as to the condition of the Flint bank on Dec. 31 1931. 

“The government contends,’’ Guy K. Bard, Special Assitant Attorney 
General, said, ‘‘that the $600,000 referred to in the Wilkin-Lork-Walsh 
indictment was due and owing to the Guardian National Bank of Commerce 
and that Wilkin failed to include the amount in his report.”’ 


Officials of the First State Bank of Central Lake, Mich., 
recently decided to close the institution permanently , accord- 
ing to the Michigan ‘‘Investor’’ of July 28, which also stated: 

This is the first time the village has been without banking facilities in 


46 years, as the bank has been operated by a conservator since the banking 
holiday and receiving trust funds which are now to be paid out in full. 


According to the same paper, decision has also been 
reached to close permanently the Citizens’ State Bank of 
Ubley, Mich., which has been operated by Verne M. Geiger 
as conservator and who has since become receiver of the 
institution. The ‘‘Investor’ added: 


The bank has deposits of $200,000 and the first step in liquidation will 
be an application to the Reconstruction Finance Corporation for a loan. 
The town may not continue to be without a bank, because citizens have 
begun agitation for an entirely new institution. 


On July 26 a Municipal Court in Flint, Mich., issued 
warrants for two bankers who have figured in the testimony 
taken in the open investigations of the events leading up to 
the Michigan bank holiday in February 1933. Associated 
Press advices from Flint on the date named said: 

Those named in the warrants, issued by Municipal Judge Frank W. 
Cain, are Herbert R. Witkin, former Executive Vice-President and Cashier 
of the Industrial Trust & Savings Bank, of Flint, and James L. Walsh, a 
Director and Vice-President of the Guardian Detroit Uhion Group. Inc., 
holding company for the Flint institution and more than a score of other 
banks throughout the State. 

The warrants charge Wilkin, on five counts, with making false entries, 
and Wilkin and Walsh, jointly on eight counts, with conspiracy to make 
false entries, to deceive stockholders, depositors and the State Banking 
Department and to publish false bank statements. 

Walsh is one of 13 bankers indicted by the Federal Grand Jury several 
weeks ago on like charges of conspiracy to make false entries. At present 
Walsh, who had pleaded ‘‘not guilty’’ to the Federal charges, is employed 
as a financial counsellor in New York. 

The charges against Wilkin and Walsh specifically grow out of what was 
described through two investigations as ‘‘window dressing’’—the switch- 
ing of assets from one unit to another to make a favorable showing in the 
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Periodical statements called for by the Comptroller of the Currency. They 
directly concern a transaction by which $600,000 in ‘‘bills payable’’ were 
allegedly omitted from the annual report for 1931 of the Flint bank. whe 

Announcement of the warrants Thursday (July 26) came unexpectedly 
and after Circuit Judge James 8S. Parker, who conducted a one-man grand 
jury investigation, had announced that there might be evidence of illegal 
acts but that he did not believe indictments would serve the public interest. 

As the warrants were turned over to deputy sheriffs for service in Detroit, 
the Federal Grand Jury met in closed session, the procedure customarily 
followed when voting on whether to return indictments. There were no 
witnesses before the jury Thursday. 


Judge Parker in his report pointed out that the Federal Grand Jury had 
power to go into any of the matters he had considered, and held that there 
was no question that the State banking laws had been violated. There 
was a question, however, he added, as to intent to break thelaw. ‘‘None 
of the parties who participated in the making of these reports,’’ he said, 
‘profited or expected to profit a penny in their making.” 

The People’s State Bank of Milan, Mich., was to reopen 
for normal business on July 30, according to a dispatch from 
that place on July 27, printed in the Toledo ‘“‘Blade,’’ which 
added: ; 


Depositors will receive 45% of their claims, amounting to about $135,000, 
in cash at once, it was stated. 


That the Newberry State Bank at Newberry, Mich., had 
opened for unrestricted business was reported in the Michigan 
“Investor” of July 28. The reorganization of the institu- 
tion, it was stated, was achieved without selling preferred 
stock. The officers, as named in the paper, are as follows: 
President, Dr. F. P. Bohn; 1st Vice-President, Hon. Louis 
H. Fead; 2d Vice-President, W: G. Fretz; Cashier, Arvid 
Nelson. Mr. Nelson was formerly of Mankota, Minn., 
and later connected with an Ontonagan bank. He served 
as conservator of the Newberry bank. 

Depositors of the State Savings Bank of Royal Oak, Mich., 
are to receive a 20% dividend on their deposits about Oct 1, 
Harry W Gross, receiver, announced on July 30, according 
to advices from that place on the date named, which added: 

A loan of $1,175,000 has been authorized by the Reconstruction Finance 
Corporation, but approximately $300,000 will be held as a reserve against 
delinquent taxes. The receiver has collected $400,000. 

A new bank is being organized at Lake Odessa, Mich., to 
succeed the two banks of that place, it is learnt from the 
Michigan “Investor” of July 28, which said: 

Lake Odessa, which has been without normal banking facilities since the 
banking holiday, is looking forward to the opening of a new bank to take 
the place of the Lake Odessa Savings and the Farmers’ & Merchants’ 
banks. Both banks will be merged under the name of the Union Bank of 
Lake Odessa. Forty per cent will be paid to the depositors of the old 
banks when the new one opens. 

In regard to the affairs of the Pentwater State Bank of 
Pentwater, Mich., the Michigan “Investor” of July 28 had 
the following to say: 

For a time it looked as though Pentwater would join the small towns 
without a bank, because the State Banking Department had frowned on 
starting one up again, Business men have convinced the Department 
that the community is large enough to support a bank, and approval was 
given to the new set-up. 

The new set-up is on a 50-50 basis, making one-half of the deposits totaling 
$130,000 immediately available. The capital stock, which will be owned 
locally, is $25,000, and new officers will be elected. B. P. Sherwood, of 
Grand Haven, who had served as President, has asked to be released from 
participation in the new undertaking. 

From the Michigan ‘“‘Investor’’ of July 28 it is learnt that 
the First People’s Bank of Traverse City, Mich., has re- 
opened, releasing $600,000, or 40% of the impounded funds. 
The remaining 60% has been placed in the hands of a 
depositors’ corporation. The paper continued: 


The bank opened with a new Cashier in the person of C. W. Collins, who 
had been Cashier of the People’s Wayne County Bank of Wyandotte. Reed 
Chapin is Assistant Cashier and Trust Officer. 


NEW JERSEY. 

With a capital of $50,000 and surplus of $10,000 obtained 
by voluntary subscriptions from depositors of the First 
National Bank of Newfield, N. J., closed since the National 
bank holiday of March 1933, the ‘‘First National Bank in 
Newfield’ was to open Aug. 2 after a delayed reorganization 
in which Elmer B. Woods, receiver, took the leading part. 
Advices from Vineland, N. J., on Aug. 1 to the New York 
“Times,” from which this information is obtained, went on 
to say: 

The new officers are: President, W. R. Lewis; Vice-President, Joshua 
Richman; Cashier, W. Clifford Davis; Directors, Mr. Lewis, Mr. Richman, 
Samuel P. Musto, Ralph Rambone and Raymond J. Lowder. 

OHIO. 

Small depositors of the Lorain Street Savings & Trust Co. 
of Cleveland, Ohio, will be paid off in full and large de- 
positors will receive 30% of their deposits under a plan sub- 
mitted by Robert M. Huston, conservator for the institution. 
The plan has been approved by the State Banking Depart- 
ment and tentatively approved by the Reconstruction Fi- 
nance Corporation. Cleveland advices to the ‘‘Wall Street 
Journal,” in reporting the above, furthermore said: 


Approval of the approximately 4,000 large depositors and the Common 
Pleas Court will be necessary. 
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Under the plan depositors with $100 or less will be paid in full and other 
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depositors will receive a minimum of $100, or 30% of their balance. 
are 14,182 smal]! depositors who will be paid in full. 

Total disbursement will amount to around $2,500,000, or about half of 
the bank’s deposits. To make the plan possible a loan of $1,000,000 from 
the RFC will be necessary. Borrowings from that source at the present 
time amount to around $200,000 which will be repaid before the present 
plan is consummated. 


Ira J. Fulton, State Superintendent of Banks for Ohio, 
has ordered assessment of double liability against stock- 
holders of the Union Trust Co. of Cleveland, now in liquida- 
tion, according to Cleveland advices to the ‘‘Wall Street 
Journs.|”’ on Aug.1, which continuing said: 


The order gives the 4,000 stockholders until Nov. 1 1934, to pay without 
interest $22,850,000, the par value of 914,000 shares of the bank stock 
outstanding. 

The last statement of condition as of Jan. 31 1934 showed approximately 
$26,000,000 in excess liabilities over estimated liquidation value of assets. 
As of that date Oscar L. Cox, liquidator, reported book value of assets at 
$167 534,482 and estimated liquidation value at $111,500,000. Liabilities 
were $137 346,957. 


That a new bank is being planned for West Milton, Ohio, 
which will replace two closed banks of that place, would 
appear from the following dispatch from Troy, Ohio, under 
date of July 25, to the Cincinnati ‘‘Enquirer’’: 

Preliminary to the opening of a new bank in West Milton, O. L. Buchanan 
conservator of the First National Bank of that city, has been authorized to 
sell assets of the bank of a value aggregating $75,000 to the Citizens’ 
National Bank of West Milton, (which it is understood, is to succeed the 
First National Bank and Citizens’ State Bank), according to an approved 
entry in the Common Pleas Couft here to-day. 

Both banks have been closed since March 21, and it is believed by the 
conservator that under the sale of the assets dividends will be paid to 
creditors without sacrificing cash, Government, State and municipal bonds 
and other similar papers, which will be selected by the bank and designated 
as Class A assets. 

A new bank is being formed at West Milton by buying up the assets of 
the two closed banks, and it is expected to open within the next ten days. 

L. A. Pearson will be President, with Buchanan as Cashier. The name 
will be the Citizens’ National Bank. 


There 


OKLAHOMA. 

The Bank of Agra, Agra, Okla., was reopened without 
restrictions on July 26 after having operated on a 10% 
restricted withdrawal basis for the last 18 months, according 
to the “Oklahoman” of July 27. The institution is now a 
FDIC member, it was stated. 


PENNSYLVANIA. 

We learn from the Pittsburgh ‘‘Post-Gazette”’ of Aug. 2 
that a first payment of 58%, amounting to $231,704, will 
be paid to depositors of the closed Indiana County Deposit 
Bank of Indiana, Pa., the State Secretary of Banking an- 
nounced Aug. 1. The remaining net deposit liability of 
the institution is $167,796 and there are on hand assets with 
a book value of $169,422, appraised at $84,711, for further 
liquidation, the paper said. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
Arrangements were made, Aug. 2, for the transfer of a 


New York Stock Exchange membership at $95,000. The 
previous transaction was at $96,000, on July 17. 
—oe-—_ 
A Chicago Board of Trade membership sold, Aug. 3, at 
$7,600, which is $100 over the last previous sale of Aug. 1. 
—_e——_- 


Ernest Pickney Davies, partner of the New York Stock 
Exchange firm of E. H. H. Simmons & Co., New York, 
died in St. Luke’s Hospital on July 24. He was 53 years 
old. Following his graduation from high school Mr. Davies 
entered the brokerage firm of Rutter & Cross in which he 
later became a partner. E. H. H. Simmons, former Presi- 
dent of the New York Stock Exchange, became a partner 
of the firm in 1900 and in 1927 the name of the firm was 
changed to E. H. H. Simmons & Co. 

—__@—— 

On Aug. 1 W. V. Tresckow resigned as Assistant Vice- 
President of the Central Hanover Bank & Trust Co., New 
York. He had been in charge of the new business activities 
of the institution. Mr. Tresckow is head of the Committee 
on Trust Delevopment of the American Bankers Association. 

—_e——_- 

At a meeting, on July 31, of the Directors of the Equitable 
Trust Co. of New York, the following board of 18 directors 
was elected constituting the new board since the purchase of 


the company by Charles Hayden and associates, viz. : 
Edward M. Allen, President, Mathieson Alkali Works, Inc. 
Gordon Auchincloss, Auchincloss & Duncan. 
Alfred J. Brosseau, President, Mack Trucks, Inc. 
John M. Barber, Treasurer, Ward Baking Corp. 
Thomas L. Chadbourne, Chadbourne, Stanchfield & Levy. 
Paul D. Cravath, Cravath, DeGersdorff, Swaine & Wood. 
Harry W. Croft, Chairman, Harbison-Walker Refractories Co. 
William C. Dickerman, President, American Locomotive Co. 
Edgar A. Doubleday, Hayden, Stone & Co. 
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Charles Hayden, Hayden, Stone & Co. 

Charles L. Hogan, President, International Cement Corp. 

Alfred J. Kieckhefer, President, National Enameling & Stamping Oo. 
Franklin D. Mooney, President, Atlantic Gulf & West Indies S.S. Lines. 
Hayward Niedringhaus, President, Granite City Steel Co. 


Arthur J. Ronaghan, Vice-President, Granby Cons. Mng. Smelt. & Pow. 
Co., Ltd. 


A. F. Stock, Treasurer, American Agricultural Chemical Co. 
Philip D. Wagoner, President, Underwood Elliott Fisher Co. 
J. H. Van Alstyne, President, Otis Elevator Co. 


At the July 31 meeting, Arthur J. Ronaghan, a Vice-Presi- 
dent, was designated Acting President pending the election 
of a permanent President; Edward E. Steele was elected Ex- 
ecutive Vice-President. 

The Equitable Trust was recently purchased by Charles 
Hayden, of Hayden, Stone & Co., and associates from the 
Amerex Holding Corp., formerly the Chase Corp., and all of 
the directors of Chase interests, including Winthrop W. Al- 
drich, resigned from the board of the Equitable Trust. Ref- 
erence to the purchase of the Equitable by Mr. Hayden and 
associates was made in our issue of June 30, page 4382. On 
July 30 the Equitable Trust moved into new quarters on the 
eighth floor of 25 Broad Street, the building in which Hay- 
den, Stone & Co. is located. Permission to move from its old 
quarters at 15 Broad Street was granted to the institution 
on July 26 by the New York State Banking Department. 

—_@e——_ 


The following, regarding the taking over, on July 20, by the 
Superintendent of Banks of New York State of the People’s 
Credit Union, 2270 Seventh Avenue, New York City, is from 
the July 27 weekly bulletin of the New York State Banking 
Department: 

Superintendent of Banks Joseph A. Broderick, pursuant to the provisions 
of Section 57 of the Banking Law, as amended by Chapter 664 of the Laws 
of 1930, has taken possession of the property and business of the People’s 
Credit Union for the reason that the Superintendent deems it unsafe and 
inexpedient to permit it to continue in business. 

The amount due depositors and shareholders, as shown by the books of the 
institution as at the close of business June 30 1934, was $4,621.85. 

—_@e—_ 

On July 23 the Exchangebanec Financial Corp., affiliate of 
the National Exchange Bank & Trust Co., Brooklyn, both in 
liquidation, began disbursement of a liquidating dividend of 
$3.65 a share, or a total of $146,000. In a letter to the stock- 
holders of the Exchangebanec Financial Corp., under date of 
July 20, President Henry R. Lathrop, in advising them of 
the proposed payment, said: 

Several weeks ago there was sent out to you a notice of an application to 
the Supreme Court of the State of New York for permission to dissolve and 
liquidate the affairs of Exchangebanc Financial Corp. That permission has 
been secured from the Court and an order of dissolution has been entered. 

Mr. Lathrop also stated that “we have retained in the 
treasury, pending any possible claims for taxes or otherwise, 
approximately $4,000, which will be distributed at a later 
date, provided it is not used for any of the purposes for which 
it is held.” 

Payment of an initial liquidating dividend of $35 a share 
by the National Exchange Bank Trust Co. was referred to in 
our issue of March 31, page 2194. 

——_@——_ 

Frank L. Sniffen, member of the advisory board of the 
Brooklyn banking department of the Title Guarantee & 
Trust Co., Brooklyn, and President and Director of the 
Long Island Safe Deposit Co., died on July 30 at Richfield 
Springs, N. Y. Mr. Sniffen, who was 67 years old, began 
his career with the Manufacturers Trust Co. in 1896, be- 
coming Vice-President and Secretary. In 1903 when the 
Manufacturers merged with the Title Guarantee & Trust 
Co., he became Vice-President of the Brooklyn banking 
department of the latter institution. Mr. Sniffen resigned 
this position in 1929 but continued as a member of the ad- 
visory board. 

—_e—— 

The New York State Banking Department on July 23 au- 
thorized the Morris Plan Co. of Albany, Albany, N. Y., to 
change its name to the Morris Plan Industrial Bank of 
Albany. The change in name, which is made under legisla- 
tion recently passed by the New York State Legislature 
granting the status of State banks to industrial banking com- 
panies, was approved by stockholders of the company re- 
cently, as noted in our issue of July 28, page 548. 

The Morris Plan Co. of Rochester and the Morris Plan Co. 
of Schenectady have filed applications with the Banking De- 
partment to change their names, respectively, to the Morris 
Plan Industrial Bank of Rochester and the Morris Plan In- 
dustrial Bank of Schenectady. 

—_@e——_- 

At the regular meeting of the Board of Trustees of the 

Security Trust Co. of Rochester, Roehester, N. Y., held 
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July 19, the regular dividend of $5 per share was declared, 
payable Aug. 1 to stockholders of record as of July 29, the 
books closing July 30 and reopening Aug. 2. 

—e——__ 

The New York State Banking Department on July 25 gave 
its approval to plans whereby the State Bank of Randolph, 
Randolph, N. Y., will change its capital from $100,000 with 
a par value of $100 a share to $50,000 with a par value of 
$50 a share. 

——_@——_- 


On July 16 the New York State Banking Department ap- 
proved plans to reduce the capital stock of the Bank of Le 
Roy, N. Y., from $200,000 to $100,000 and the par value of 
the shares from $100 each to $50 each. 

—_——@—— 

Hiram Sherrill, former President of the East Hampton 
National Bank, East Hampton, L. I., died on Aug. 1. 
He was 81 years old. Mr. Sherrill was President of the 
Bank from the time of its organization in 1905 until 1931 
when it merged with the Osborne Trust Co. Since 1931 
he had been a director of the Osborne Trust Co. and also 
a director of the Home Water Co. of East Hampton. 

—e—— 

The Comptroller of the Currency on July 27 granted a 
charter to the Poultney National Bank, Poultney, Vt. 
The new bank succeeds The Citizens’ National Bank of the 
same place and is capitalized at $50,000, consisting of $25,000 
preferred and $25,000 common stock. Elmo J. Hudson is 
President and J. E. Holmes, Cashier, of the new institution. 

—_——_@-— 

We learn from Boston advices on Aug. 1 to the ‘Wall 
Street Journal’’ that Louis J. Hunter, for the past 10 years 
a Vice-President of the National Shawmut Bank of Boston, 
has resigned effective that date to open offices where he 
will render advisory services on corporate financial and 
policy matters. In addition to a Boston office, he will 
maintain a New York office, it was said. 

—_@——_ 

Wilmot R. Evans, President of the Boston Five Cents Sav- 
ings Bank, Boston, Mass., since 1926, died suddenly of a heart 
attack on July 29. He had been in poor health since last 
October. Mr. Evans was graduated from Harvard in 1900. 
He practiced law in Boston several years and served in the 
Massachusetts House of Representatives in 1905 and 1906, 
and in the Senate from 1909 to 1911. He had been a United 
States Commissioner for the Massachusetts district since 
1924. He was President of the Massachusetts Bankers Asso- 
ciation and the Lawyers Title Insurance Co. He was also 
President of the Lawyers Mortgage Investment Corp. and a 
director of several institutions, among them the Bluehill 
Bank & Trust Co. of Milton; the Everett National Bank, and 
the Old Colony Trust Co. He was also a member of the local 
Advisory Committee of the Reconstruction Finance Corpora- 
tion and a director of the Saco-Lowell Shops. The deceased 
banker was 56 years old. 

—_@——_ 

James L. Lord, of Lyme, Conn., and formerly Vice-Presi- 
dent, has been elected President of the Essex Savings Bank, 
Essex, Conn., to succeed the late William H. Parmelee, ac- 
cording to Hartford advices, on July 27, to the “Wall Street 
Journal.” Charles S. Gates, of Old Saybrook, has been 
elected Vice-President to succeed Mr. Lord, it was stated. 

—_@——__ 

The first dividend checks for the 5,800 depositors of the 
closed Broad Street National Bank of Red Bank, N. J., were 
issued July 31. Red Bank advices appearing in the New 
York “Herald Tribune” went on to say: 


They amounted to $500,000, about 35% of the amount on deposit when 
the bank closed on March 4 1933. The notice accompanying the checks 
indicated other dividends might be paid later. 


—_o—_ 

James Bishop Stout, a partner in the produce brokerage 
firm of Stout Brothers, of Newark, N. J., and New York 
City, and President of the Irvington Trust Co., Irvington, 
N. J., died of a heart attack on Aug. 1 at his home in Irving- 
ton. He was 59 years of age. 


a 

The National Bank & Trust Co. of Erie, Erie, Pa., with 
capital of $300,000, was chartered on July 10 by theComp- 
troller of the Currency. The new organization replaces 
The Second National Bank of Erie. A. G. Postlethwait 
and A. E. Keim are President and Cashier, respectively, of 
the new bank. 


——_@——__ 

George H. Wilcox, former President of the closed Suburban 
Title & Trust Co. of Upper Darby (Philadelphia), Pa., on 
July 27 began a three- to six-year sentence in the Eastern 
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Penitentiary, according to the Philadelphia “Inquirer” of 
July 28, which also said: 

He was convicted, in July 1932, of conspiracy to cheat and defraud de- 
positors in the bank of $350,000. 

He was to have begun serving his sentence July 13, but upon his plea that 
he wished to remain at that time with his 73-year-old mother, who is seri- 
ously ill, Judge John M. Broomall, in Media, permitted him a two weeks’ 
reprieve, which ended yesterday. Deputy Sheriff Charles W. Pierson took 
him from Media to the Penitentiary. 


—oe——_ 


The payment to depositors in two closed Philadelphia, Pa., 
banks and one at East Lansdowne, Pa., of dividends by the 
end of July was indicated in a statement issued July 21 by 
the State Banking Department. In all three cases, said the 
Philadelphia “Inquirer” of July 22, this will bring the total 
amount received by the depositors to more than 50% of their 
accounts. The paper went on to say: 

On July 25 the Manheim Trust Co., Manheim and Wayne Avenues (Phila- 
delphia), will pay 13.5%, or a total of $37,402.50. This will make 53.5% 
that depositors will have received. The remaining deposit liability of the 
bank, which closed Oct. 2 1931, is $129,174. The assets remaining have a 
book value of $64,777, but an appraisal value at present of only $32,055. 

The Haddington Title & Trust Co., 60th and Market Streets (Philadelphia), 
will pay a dividend of 31%, or $324,603, on July 28. Previously the bank 
has paid 20%, making the total 51%. The remaining net deposit liability 
of this institution, which was closed Oct. 13 1931, is $513,103. The book 
value of the remaining assets is $716,033, with an appraised value of 
$357,668. 

A dividend of 22.5% will be paid by the Citizens’ Bank & Trust Co. of 
East Lansdowne. This will total $54,381. Previous dividends amounted to 
30%. The one payable July 30 will bring the amount to 52.5%. The net 
deposit liability which will remain after the dividend is paid will be $98,029, 
with assets having a book value of $164,465, appraised at $81,844. 


The Philadelphia “Record” of July 22 stated that in ad- 
dition to the above payments Dr. William D. Gordon, State 
Secretary of Banking, announced the distribution of 
$517,100.59 to depositors of four out-of-town banks (namely, 
the Royersford Trust Co., Royersford; Agricultural Trust & 
Savings Co., Lancaster; People’s Trust Co., Frackville, and 
the Shenandoah Trust Co., Shenandoah). These payments 
would be made by Aug. 6, it was said. The payments by these 
banks, as given in the “Record,” were to be as follows: 


Royersford Trust Co., 15%, or $115,158.93, on July 25, bringing total 
payments to 25%. 

Agricultural Trust & Savings Co., Lancaster, 20%, or $282,690.64, on 
Aug. 1, making total payments of 45%. 

People’s Trust Co. of Frackville, 5%, or $19,804.18, on Aug. 6, bringing 
total disbursements to 42.5%. 

Shenandoah Trust Co. (Shenandoah), 10%, or $99,446.84, on Aug. 6, mak- 
ing total distribution of 42.5%. 

——_@—— 


Waldo Newcomer, former Chairman of the Board of the 
Baltimore Trust Co. of Baltimore, Md., and for many years 
one of the leading financiers of that city, died suddenly on 
July 28 in Honolulu, where he had gone on a trip for his 
health. Mr. Newcomer, who was 66 years old, was born in 
Baltimore and was graduated from Johns Hopkins Univer- 
sity in 1889. Shortly thereafter he entered the banking busi- 
ness and made a study of commercial banking. After vari- 
ous positions in Baltimore banks, he became President of the 
National Exchange Bank of Baltimore. In later years there 
followed a series of consolidations of Baltimore banks, in- 
cluding the National Exchange, and eventually the Baltimore 
Trust Co. was formed. Mr. Newcomer resigned as Chairman 
of the trust company in 1932. He was associated with the 
late Henry Walters in the development of the Atlantic Coast 
Line RR., and was a director in many railroads, trust com- 
panies, steamship lines, steel mills, ete. For many years he 
was President of the Baltimore Clearing House Association. 

—@e—— 

The Washington County National Bank of Abingdon, 
Abingdon, Va., was chartered by the Comptroller of the 
Currency on July 17. It sueceeds The First National Bank 
of Abingdon and is capitalized at $100,000, consisting of 
half preferred and half common stock. F. H. Smith and 
A. T. Buchanan are President and Cashier, respectively, 


of the new institution. 
—@e——. 

Regarding dividends to be paid to depositors of two closed 
Toledo, Ohio, banks during the early part of August—the 
Ohio Savings Bank & Trust Co. and the Commercial Savings 
Bank & Trust Co.—the Toledo “Blade” of July 27 stated: 

Distribution of approximately $4,000,000 to depositors of closed banks 
here during the first half of August was assured to-day (July 27) when 
Judge James S. Martin of Common Pleas Court approved applications by 
liquidation officers of the Ohio Savings Bank & Trust Co. for authority to 
borrow $2,500,000 and to pay a 10% dividend amounting to from $2,500,000 
to $2,700,000. 

Date for the payment was fixed as Aug. 6. Depositors of the Commercial 
Savings Bank & Trust Co. will be paid dividends amounting to $1,300,000 on 
Aug. 15. 

A copy of the journal entry approving the applications was sent to the 
Chemical Bank & Trust Co. of New York, through which the loan will be 
made. Negotiations with Eastern banking interests for the loan were handled 
by Henry Corbett, President of the Ohio-Citizens Trust Co., with offices in 
the Ohio Bank Building. Assets of the bank, amounting to $5,500,000, will 
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be pledged to guarantee payment of the loan through liquidation of the bank. 

Had the bank obtained the loan from the a Finance Oorpora- 
tion it would have been necessary to pledge all of its assets. 

The applications were filed by Maurice Meyer, Assistant State Attorney- 
General, who is in charge of legal aspects of bank liquidation here. William 
Konzen, Assistant State Banking Superintendent, is liquidating officer for 
the Ohio bank. 

——@——— 


The Comptroller of the Currency on July 18 issued a 
charter to The Knisely National Bank of Butler, Butler, 
Ind. The new institution replaces The Knisely Brothers 
& Co. Bank of Butler and is capitalized at $50,000, con- 
sisting of $25,000 preferred and $25,000 common stock. 
Lyston C. Harding and Otis £. Fisher are President and 


Cashier, respectively, of the new organization. 
eo 


According to a dispatch from Bloomington, Ill., on July 26, 
to the Chicago “Tribune,” depositors of the First National 
Bank of Foosland, IlL, near Bloomington, on that date were 
receiving their third dividend, representing 16% of proven 


claims. The dispatch added: 
The new payment brings the total paid out to 81%, H. 0. Feldman, 
receiver, announced. 
—@o—— 


A charter was issued by the Comptroller of the Currency 
on July 25 to The First National Bank of Oconto, Oconto, 
Wis. The new organization replaces The Citizens’ National 
Bank of that place and is capitalized at $50,000, half of which 
is preferred and half common stock. R. G. Flanders heads 
the new institution, while T. G. Bailey is Cashier. 


r : 

Two first dividends and an additional one were paid by 
the Nebraska State Banking Department on July 20 to de- 
positors in failed banks, according to a dispatch by the Asso- 
ciated Press on that date, which added: 

Depositors in the State Bank of Red Cloud got a first payment of 15%, or 
$32,022, and those in the Security State Bank of Osmond got 10%, or 
$5,932. 


Hooper State Bank depositors received 17%, or $39,536, in addition to 
20% previously. 


—e—- 

The appointment of R. M. Davis as Executive Vice-Presi- 
dent of the Bank of Wayne, Goldsboro, N. C., was announced 
recently by Frank B. Daniels, President of the institution. 
Other appointments were those of Borden Cobb as Cashier 
of the instution and J. B. Borroughs as Assistant Cashier. 


——@e — 

Announcement was made, July 20, by W. C. Patterson, 
liquidating agent, that the Bank of Thomasville, Thomas- 
ville, Ga., would pay an 8% dividend to depositors with 
proved claims, the dividend payable as of July 23, according 
to a dispatch from that place on July 20, printed in the 
Florida “Times-Union,” which added: 

The amount of the dividend is $60,489.73. Payment of this dividend is 


made possible by the recent sale of the Bank of Thomasville Building to the 
Commercial Bank, involving a transfer of $40,000. 


——_o——- 

The Comptroller of the Currency on July 20 chartered 
The Caleasieu-Marine National Bank of Lake Charles, Lake 
Charles, La. The new bank succeeds the Calcasieu Na- 
tional Bank in Lake Charles and is capitalized at $500,000, 
consisting of $300,000 preferred stock and $200,000 common 
stock. U. A. Bell is President of the new organization 
with Alfred E. Roberts as Cashier. 


——_@—— 

A charter was issued on July 18 by the Comptroller of 
the Currency to The First National Bank of Delhi, Delhi, 
La. The new bank is capitalized at $50,000, consisting of 
$25,000 preferred stock and $25,000 common stock. P. J. 
Reed and F. W. Miles are President and Cashier, respec- 
tively, of the institution. 


—_e——_ 

The Comptroller of the Currency on July 27 issued a 
charter to the Central National Bank of McKinney, Mce- 
Kinney, Tex. The new institution replaces the Central 
State Bank of the same place and is capitalized at $100,000, 
half of which is preferred and half common stock. F. B. 
Pope and A. H. Eubanks are President and Cashier, respec- 
tively, of the new organization. 

——e—— 

From the Denver “Rocky Mountain News” of July 21 it is 
learnt that the Comptroller of the Currency the previous day 
advised Senator Alva B. Adams of Colorado that a reorgan- 
ization plan for the South Broadway National Bank of Den- 
ver, Colo., under which it will be known as the Union Na- 
tional Bank, has been approved. The paper continued: 

Officials of the bank said they expected the new organization to be func- 
tioning about Aug. 1. 

The plan calls for depositors to put up 30% of their deposits to provide 
half of the capital stock. The Reconstruction Finance Corporation will pro- 
vide the remainder and make a $92,000 loan. 

The new bank will have a capitalization of $100,000, of which $50,000 
will be in common and $50,000 in preferred stock. 

—_—@o——— 
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The payment of its July 31 dividend was announced as 
follows by the Transamerica Corp. (head office, San Fran- 
cisco, Calif.) : 

Purchasing power of California residents was increased by more than 
$2,600,000 to-day (July 31) with the issuance of checks covering the 
current dividend disbursement on the capital stock of Transamerica Corp. 

Total amount of the dividend, which is payable to stockholders of record 
July 12, is $2,960,000, and as 90% of the stock is held in California, that 
proportion of the total will be paid to Californians. 

Together with the dividend paid on Jan. 31, the total amount disbureed 
to Transamerica stockholders in the current year to date is $5,920,000. Over 
a period of years, Transamerica Corp. and its predecessor have paid a 
total of $113,000,000 in dividends. 

—e— 

In announcing the opening of a new head office by the 
First National Bank in Reno, Reno, Nev., the Transamerica 
Corp. (head office, San Francisco, Calif.), which owns the 
Reno bank, issued the following statement: 


Opening of a new head office of the First National Bank in Reno will 
take place on Aug. 1, it was announced by Carl F. Wente, Chairman of the 
First National Board. 

The bank will then have two banking offices in Reno, with the present 
bank being known as the Firet and Virginia Street Branch. 

Mr. Wente, L. S. Reese, Cashier, E. J. Questa, Assistant Cashier, and 
Craig Thorburn, Comptroller, will have their offices in the head office. 

Walter J. Harris, Vice-President, will have his office in the First and 
Virginia Street Branch. Gordon B. Harris will be Manager of the branch, 
and Richard Kirman Jr. will be Assistant Manager. Hugo M. Quilici and 
Miss L. R. Mudd will be the Assistant Cashiers at the branch. 

First National in Reno now has four offices, its head office and a branch 
in Reno and branches at Carson City and Winnemucca. 








Course of Rank Clearings. 


Bank clearings this week again show a dacrease as com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
Aug. 4) bank exchanges for all cities of the United States 
rom which it is possible to obtain weekly returns will be 
3.1% below those for the corresponding week last year. 
Our preliminary total stands at $4,897,926,329, against 
$5,057 ,204,254 for the same week in 1933. At this center 
there is a loss for the five days ended Friday of 12.4%. 
Our comparative summary for the week follows: 























Clearings—Returns by Telegraph. Per 

Week Ended Aug. 4. 1934. 1933. Cent. 
Tt Beno siewaedivsenohbbensamnaan $2,515,521,718 | $2,870,626,372 |\—12.4 
EE EE ers iF EER ee 192,490,730 188,791,639 | +2.0 
I iis, auditascs a ontcacaioincciaieltdninenanaecl 248,C00 ,000 212,000,000 |+17.0 
DES <5 Lb bas candecuswkebeenaaes *170,000 ,000 163,000,000 | +4.3 
a 68,155,202 55,893,194 |+21.9 
Te. Se aa nasaden and awhhotndawewe ‘ ,000 48,600,000 |+17.1 
CDG hs. cs andaaiebleb donee 92,127,000 77,398,000 |+19.0 
ES cat denaeunaincaui ann es 82,394,307 75,154,329 | +9.6 
TEE cbt idan adn sd ndhotbaewadaree 67 ,307 ,412 42,935,214 |+ 56.8 
CE & Canbacahaincimeabkikinnd 48,581,575 52,295,695 | —7.1 
SE .ainktcninattvaatbnustiaae® 52,440,554 44,556,519 |+17.7 
TE . dantinctadboadesnnwad os 21,237,000 19,099,000 |+11.2 
Twelve cities, 5 days..........-.--- $3,615,155,498 | $3,850,359,962 | —6.1 
CU Gs © Os noe orcccosesss cine 466 448,110 462,009,660 | +1.0 
Total all cities, 5 days..........-..- $4,081,603,608 | $4,312,369,622 | —5.4 
Pee Se eee 816,322,721 744,834,632 | +9.6 
Total all cities for week _......_.---- $4,897 ,926,329 | $5,057,204,254 | —3.1 








* Estimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended July 28. For 
that week there is a decrease of 9.7%, the aggregate of 
clearings for the whole country being $4,627 ,083,281, against 
$5,121,811,378 in the same week in 1933. 

Outside of this city there is an increase of 3.7%, the bank 
clearings at this centre having recorded a loss of 16.3%. We 
group the cities according to the Federal Reserve districts 
in which they are located, and from this it appears that in 
the New York Reserve District, including this city, the 
totals record a loss of 16.2% and in the Boston Reserve 
District of 11.7%, but in the Philadelphia Reserve District 
the totals show a gain of 20.4%. In the Cleveland Reserve 
District there is a decrease of 5.3% but in the Richmond 
Reserve District there is an increase of 24.2% and in the 
Atlanta Reserve District of 16.6%. The Chicago Reserve 
District shows an improvement of 1.0% and the St. Louis 
Reserve District of 12.9%, but in the Minneapolis Reserve 
District the totals register a decline of 14.9%. In the Kansas 
City Reserve District the totals are larger by 12.8%. in the 
Dallas Reserve District by 4.2% and in the San Francisco 
Reserve District by 7.3%. 
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In the following we furnish a summary of Federal Reserve 
districts: aewigiien. Month of July. Seven Months. 
SUMMARY OF BANK CLEARINGS. 1934. 1933. 1934. 1933. 
Ria Stocks, number of shares.) 21,113,076] 120,271,243] 234,390,398] 461,130,372 
0 ° 
Week End. July 28 1934.| 1934. Dec. 1932. 1931. Railroad & imine. bonds... $159,245,000 $283,435,000|$1,528,217,000|$1,346,870,900 
. , r= , foreign, &c., bon ,223,000| 79,674,000] 396,994, "128,500 
tet “Bo one ido asm, us 7 a] socb.os.a5e| artevs,saq U8: Government bonds. inten. 20,905,300] 397,702,700] 281,152,400 
ew on ai 771, —16.2] 2,533,379,791] 4,337,298,726 
= ye aa Sua “cntenanl “aumae TR can cactncumeen $263,752 ,000!$384,014,3001$2,322,913,700'$2,096,151,800 
4th —- 196,893,932) —5.3] 183,981,437] 270,317,250 e ; : ‘ 
5th he 91,716,505 +24.2| 89,353,276] 130,797,437 ihe volume of transactions in share properties on the 
6th Atlanta....10 “ 90,402,751 +16.6 62,755,193 96,062,013 N York Stock Exch f h 
rea Chicago -- - 323,811.193 nay 0| 269,843,704] 476,434,288 ew Yor ock Exchange for the seven months of 1931 to 
on itimeeesis f° ye Te] Seteeom| seaestt 1934 is indicated in the following: 
10th Kansas City10 “ 112,920,500) +128 88,443,791] 126,195,721 
11th Dallas... “ 32,221,165 , +42] 29,288,457] 38,089, 
12th San Fran..12 “ 168,125,993} 156,687,149] -+-7.3 136,850,363 223,071,565 1934 1933 1932 1931 
ae 111 cities} 4,627,083,281| 6,121,811,378] —9.7| 3,968,133,011| 6,680,541,395 No. Shares. | No. Shares. | No. Shares. | No. Shares. 
Outside N. Y. City....- 1,768,686,700) | 1,703,558,746) +-3.7 1,616,592, 972] 2,462, 764,690 54,565,349| 18,718,292| 34,362,383| 42,423,343 
Canada. __.__.. B2etties! 296,695,159! 452,148,192! —34.4! —_224,553,678' 260,684,666 Sosen'Seal ao'oserser| saan aee 64,182,836 
We also furnish to-day a summary of the clearings for First quarter_.....-..... 141,296,205] 58,129,049| 99,110,149] 172,264,213 
the mon : a i 
re) th of June. For th t month there is a decrease 29,845,282| 52,806,696| 31.470,016| 64,846,836 
for the entire body of clearing houses of 10.5%, the 1934 25,335,680) 104,213,954) 23,136, 913) 48,689,525 
aggregate of clearings being $21,517,481,447, and the 1933 21,113,076] 120,271,243 33 '057.334| 33,545,650 
aggregate $24,048,057,931. In the New York Reserve Six months.........-.-.- 213,277,322! 340,859,129| 176,718,572| 331,914,421 
District the totals record a decline of 18.5% and in the 


Boston Reserve District of 12.3%, but in the Philadelphia 
District the totals show an increase of 15.6%. In the 
Cleveland Reserve District the totals are larger by 8.2%, 
in the Richmond Reserve District by 26.5% and in the 
Atlanta Reserve District by 16.6%. The Chicago Reserve 
District registers a gain of 4.3% and the St. Louis Reserve 
District of 7.3%, but the Minneapolis Reserve District 
records a loss of 12.0%. In the Kansas City Reserve 
District the totals record an improvement of 17.4%, in 
the Dallas Reserve District of 18.2%, and in the San Fran- 
cisco Reserve District of 7.4%. 
































July July Inc.or July July 
1934. 1933. Dec 1932. 1931. 
Federal Reserve Dists. $s $ % s s 

lst Boston__._14 cities 958, 433,346) 1,092,786,140] —12.3} 919,797,053] 1,939,110,537 
2nd NewYork-.13 13,436,733,215} 16,479,860,371| —18.5] 12,087,606,012] 22,545,690,801 
3rd Philadelp'ia = 1,340,323,694} 1,159,899,191] +15.6] 1,217,525,707] 1,896,571,022 
4th Cleveland..13 “ 910,418,537 841,428,313} +8.2 850,926,238] 1,385,896,632 
6th Richmond. 8 “ 434,403,237] 343,303,748] +26.5) 436,237,580] 631,980,947 
6th Atlanta....15 “ 423,123,975 362,986,805] +-16.6 332,607,616] 518,086,916 
7th Chicago...25 “ 1,482,803,117| 1,421,107,482] +4.3] 1,316,204,853] 2,562,734,795 
8th St.Louis... - 446,997,345 416,702,813] +7.3 341,381,577 634,777,301 
Minneapolisi13 “* 346,623,368 393,768,662] —12.0] 314,889,124 420,314,706 
10th Kansas Cityl4 “ 643,043,499 547,841,831] +17.4 621,525,890 781,804,765 
11th Dallas_-._. — 292,531,262 247,427,765| +18.2] 224,591,241 344,001,213 
12th San Fran..21 “ 802,046,852! 747,112,168] -+-7.4 732,775,194] 1,157,195,507 
, == 164 cities] 21,517,481,447| 24,048,057,931] —10.5} 19,296,068,085} 34,718,165,142 
Outside N. Y. City..... 8,469,088,904] 7,986,186, 466) +6.0| 7,620,804,797| 12,792,532,496 
Canada.-_-_._._- 32 cities} 1,381,644,939 1,791,559,241! —22.9 1,104,468,366! 1,325,479, 166 





We append another table showing the clearings by Fed- 
eral Reserve districts for the seven months for each year 
back to 1931: 





























7 Months 7 Months |Inc.or| 7 Months 7 Months 
1934. 1933. Dec. 1932. 1931. 

Federal Reserve Dists. s $ % $ 3 
lst Boston... 14 cities} 6,654,485,838] 6,198,099,813] +7.4| 7,543,974,791| 13,061,982,585 
2nd NewYork..13 ‘* |103,006,883,221| 94,888,935,345| +8.6/100,909,535,152/176,231,774,425 
3rd Philadelp’ial2 “ 8,895,457,767| 7,608,936,899] +16.9] 8,863,884,966] 12,979,674,393 
4th Cleveland..13 “ 6,011,740,212] 4,866,394,854/ +-23.5] 6,285,435,034) 9,871,260,614 
5th Richmond. 8 “ 2,900,822,426| 2,265,633,728} +28.0] 3,286,373,368| 4,433,835,896 
- 6th Atlanta....15 “ 3,058, 113,335] 2,232,453,341| +37.0| 2,790,762,944| 3,915,335,891 
7th Chicago...25 “ 9,924,169,593] 7,428,404,560| +33.6] 11,063,163,415] 19,824,755,096 
8th St.Louis... 6 “ 3,069,817,639] 2,433,326,772| +26.2| 2,788,156,966] 3,993,701,647 
9th Minneapolisl13 “ 2,260,101,369} 1,952,087,344| +15.8] 2,159,022,329] 2,955,987,934 
10th Kansas er a 3,918,050,267] 3,010,218,957| +30.2] 3,792,242,244| 5,361,052,818 
11th Dallas_-.-- 4 2,089,140,624] 1,595,549,430] +30.9] 1,843,725,297| 2,606,063,757 
12th San ee * 5,496,789,123| 4,503,651,777| +22.1| 5,649,626,855| 8,075,406,605 
164 cities) 157,285,571,414|138, 983,694,820] +-13.2] 156,975, 903,361|263,300,831,661 
Outside N. Y. City.-.-.-- 57,053,320,987] 46,681,509,419] -++-22.2| 59,178,378,083] 91,298,452,095 
Canada... _-_--.-.- 32 cities’ 8,914,312,197! 8,269,996,599 +7.8l 7,397,578,433' 10,105,572,547 





Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 


for July and the seven months of 1934 and 1933 are given 
below: 








The following compilation covers the clearings by months 
since Jan. 1 1934 and 1933: 


MONTHLY CLEARINGS. 















































- Cleartngs, Totai All. Clearings Outstde New York. 
] 1934. 1933. 1934. 1933. 
$ $ % $ $s % 

Jan. ..|21,395,408,904|20,113,128,506] +6.4| 7,843,154,510| 7,467,203,481| +5.0 
Feb. ..|20,505,980,527| 18,375,981,619] + 11.6| 7,006,078,529| 6,212'264.821] + 12.8 
Mar - _|23,512,613,085|16,454,868,471|+42.9| 8,354,246,029| 4,998.543,205| + 67.1 
Ist qu. |65,414,002,516|54,943,978,596] + 19.1|23,203,479,068| 18,678,011,507| +24.2 
April. .|24,350, 127,423|16,682,416,146| +46.0| 8,261,512,721| 5,893,593,135| +40.5 
May - -|22,955,288,561|20,040,993,182| +14.5| 8,496,.373,211| 6,680,048,937| +27.2 
June - .|23,048,671,467|23,268,248,965| —0.9| 8,622,867,083| 7,443,669,374| +15.8 
24 qu.|70,354,087,451/59,991,658,293| + 17.3|25,380,753,015|20,017,311,446| +27.3 
6 mos.|135768 089,967] 114935 636,889] + 18.1|48,584,232,083|38,695,322,953| +25.5 
July _.!21,517,481,447'24,048,057,931|—10.5! 8,469,088,904| 7,986,186,466' +6.0 





The course of bank clearings at leading cities of the country 
for the month of July and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES IN JULY. 








—_—————- Jul ——-Jan. 1 to July 31-———-— 

(000,0008 1934. 1933. 1932. 1931. 1934. 1933. 1932, 1931. 

omitted.) 3 $ $ $ $ $ $ $ 

New York..-..... 13,048 16,062 11,675 21,926 100,232 92,302 97,798 172,002 
CNS wendbdnoe 960 ,018 79 3; ,324 5,434 7,012 12,689 
0 829 951 788 1,731 5,770 5,383 6,509 11,653 
ag ag Caan ae 1,281 1,102 1,147 1,779 8,511 7,245 8,339 12,178 
I ck crneen sree aa 299 281 229 379 1,991 1,620 1,887 2,849 
Pittsburgh lee shiner ts 403 361 330 568 2,613 2,121 2,554 4,217 
San Francisco. - --- 445 432 402 621 3,061 2,581 3,088 4,367 
Baltimore... -.-..--. 234 175 236 343 1,533 1,131 1,733 2,347 
Cincinnati. ....... 177 179 181 256 1,236 1,036 1,284 1,749 
Kansas City....-- 351 302 279 401 2,039 1,605 1,957 2,700 
Cleveland......-. 265 248 287 464 1,730 1,376 2,051 3,175 
Minneapolis - ..--- 227 280 214 274 1,463 1,346 1,416 1,900 
New Orleans..-..--. 93 85 98 164 685 502 81 1,246 
Pitutvbvbonne 294 202 261 516 2,097 811 2,079 4,001 
Louisville. ........ 96 83 71 95 685 507 535 689 
CR dea cbececs 118 96 90 148 805 534 685 1,066 
Providence. -.---- 34 36 33 50 239 217 259 342 
Milwaukee... --...-- 60 54 64 105 391 315 499 732 
DU de wcccccce 118 114 106 173 786 685 801 1,206 
ee eee 85 70 62 85 576 404 458 614 
a 93 78 74 114 565 442 566 751 
Indianapolis - ....- 58 48 56 81 346 277 388 530 
Richmond--.-.-.--.-- 117 102 101 145 809 680 782 1,027 
DE andbnoee 50 47 33 50 382 274 306 377 
Ser 95 88 95 140 649 543 702 968 
Salt Lake City_..- 43 40 37 61 296 246 284 429 
GPE ecccnscce 39 45 35 51 260 239 253 353 
Ss otsviaew 19,912 22,579 17,783 31,971 146,074 129,856 145,042 246,157 
Other cities.....--. 1,605 1,475 1,513 2,747 11,212 9,168 11,934 17,143 
Tw Mi ccuacs 21,517 24,054 19,296 34,718 157,286 139,024 156,976 263,300 





Outside N.Y. City. 8,469 7,992 7,621 12,792 57,053 46,722 59,178 91,298 

We now add our detailed statement showing the figures 
for each city separately for July and since Jan. 1 for two 
years and for the week ended July 28 for four years: 








CLEARINGS FOR JULY, SINCE JANUARY 1, AND FOR WEEK ENDING JULY 28. 



























































Month of July. 7 Months Ended July 31. Week Ended July 28. 
Clearings at— 
Inc, or Ine. or Inc, or 
1934, 1933. Dee. 1934. 1933. ec. 1934. 1933. Dec 1932, 1931, 
$ 3 % $ $ % $ $ % $ 3 

First Federal Reser|ve District—B|oston— 
Me.—Bangor.-.....-.- 2,226,936 2,121,301; +5.0 15,138,013 11,468,943; +32.0 424,207 388,023} +9.3 355,177 519,531 

0 eee 7,543,592 7,890,491| —4.4 50,093,664 38,206,843) +31.1 1,670,975 1,761,352} —85.1 1,608,713 2,807,779 
Mass.—Boston. -.~.-..-.- 829,000,000 951,002,544; —12.8| 5,769,904,091) 5,383,146,260) +7.2 5,000,000} 198,000,000) —11.6| 172,607,725) 377,000,000 

 » Aa 2,590,636 2,502,085) +3.5 18,329,275 16,337,777, +12.2 550,793 496,682) +10.9 483,961 "731, 109 

DE os enapeoeee 1,354,703 1,588,870] —14.7 10,112,507 C.650.100) FES ccccwgeel cacceeee aeeol’'’ “ehelebeat (dibeens 

=a 1,106,691 1,136,325| -—2.6 8,447,750 7,631,737| +10.7 287,656 242,827; +18.5 262,819 431,128 

New Bedford...-.-.-.-. 2,617,926 2,649,391} —1.2 17,499,463 15,053,941} +16.2 675,698 516,788| +30.7 464,870 663,726 

Springfield ._......-. 10,980,780 3 831,233) —14.4 79,671,404 79,601,446; +0.1 2,049,217 2,575,900) —20.4 2,481,199 3,781,066 

Worcester _...-.-.-- 5,517,242 2,183) —6.5 37,112,681 37,195,218] —0.2 1,039,902 1,104,327; —5.8 1,563,382 2,419,957 
Conn.— Hartford... .-. 39,412,697 45,102,219 —12.6 259,643,322 239,379,671} +8.5 7,210,902 9,765,797| —26.2 8,584,032 10,714,081 

New Haven-..--...-.- 14,822,889 17,258,330) —14.1 101,027,550 103,713,225| —2.6 3,495,719 3,808,924; —8.2 3,365,832 .522,446 

Waterbury .-----... 4,984,700 5,006,100} —0.4 34,644,700 37,655,600) 4+35.3)) sccacces| cvccerss astel § »anesauel © \““aeeeiee 
R. I.—Providence- .-.. 34,289,900 35,751,300} —4.1 239,148,200 216,798,800} +10.3 6,633,900 6,633,300} +0.01 6,038,900 8,758,300 
N. H.—Manchester. -- 1,984,654 2,043,768) —2.9 13,713,218 12,290,167) +11.6 338,475 410,839) —17. 378,748 526, 419 

Total (14 cities) ....- 958,433,346] 1,092,786,140| —12.3| 6,654,485,838| 6,198,099,813|) +7.4/| 199,377,444) 225,704,759) —11.7| 198,195,358 413,875,542 
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710 CLEARING Week Ended July 
ul ° nc, or . 
7 Months Ended July 31 ne. 1988. 1931 
2 . 
Inc, or 1933. $ 
Month of July. —_ Dec 1934. % $ sled 
1 8 a f / _— . 3, , 
Clearing na 1933 $ $ =o 5,679,373 ae +02 22,130,081 35.5531 
$ 262,440, j ’ 1,652 : 02,2 
$ -|-_New York— 263,115,523 23,381,300 +8 26,086,304 ile +7 —32.5 392'224 597,309 
a Resleeve Peerranal "ae ora O68 ees eae tie me 293,778) + 46'3|2,452,540,089 4,217,776,705 
t , ‘ 5, id 3.6 so ° 415,4 iJ ous ° tar 800 ° , 
Second Federa - 32,676 3,641,608 785,90 17,363, 53 18,252,632 903, 133.530 
nae 99.713 3' 973 15,249,764 910,808) +25. 396,581/3,418, 9| —7.5 499 4,133, 

Hy -—-Alesy ---- :. 6,639) 113,553, 3.673.372 gt 01; +8.6)|2,860, 669 5,360,68: 10.9 3,024, 2,754,738 
gael acl 118,07 "934 ¥ ” 13,6 "427 92,302,185,4 +2.3 4,957, 51 2,801,925) + ‘0 2,002,688 "484/320 
Ec dnewewses ibe 3, 076 1,683,720 —18'8| ete Ke 180,517,796 +6.0 3,107,4 2 y 27.1 767,727 26,533,050 
Elmira - - - - - ----- a 2,064, 16,061 ,871,465 . 184,726, C 95,903,584 3.4 2, 806 "285,184 “aE « 16,058,890 , 78753 

Ricca 2,543) 16, 441 1,663,695 49,929) +13. 207,917 +48 070) 34,078. 

Jamestown --| 13 OR eats 29,885, we iytty et i eanaeel CBE '736| 14,777,695 7 aprscercites Wass igo 

New York..-.---- ryt 14,388,401 OO aoe Bay 11,906 ,00: 74 15,480,7 ee eg ee ee 

Rochester........-- + 9, 3 Td. 43,567 ’ 9 par taeet 

Rochester - E 14,910 720 10,091,894 10,779 469,723,09 7. soe 98.726 

-~------- ; 388,348 244,471) +3. ani -- 791|4,337,298, 

apa = aaa 10,988, 72 1,920,696 504,38 : 735,244, i}! ces 2,533,379, 
ye at mm ig one's 69,013,328 735'002'929| 23°577,064| +6 Scere Be sual aa 
N, JJ aa! 12390, 123,813, 5, ee) j 8.6|/2, ° , 

” SOMMER. ono nooo 15,173 P 5} — 45) + 
Northern New Jersey 108728319 eel 18.5) 103,006 883,221) 94,888,935,3 , 329.385 575,151 
Oranges.....------ ——— ,371| —18.5) 103,006, 7| +13. ‘ 

Oranges Bae: 13,436,733,215) 16,479,860 el aes 337,581 aera a 6 312,404 953,436 

tal (13 cities) ----- 7,376,5 . ee °c, rn 
ws istrict— eet See dp 17.7) er ete » 3,296 $6.5 ee Seas +20.2 1,120,102 ee 

Third Federal Rese(rce “ “355,741 a i 7| 8,041,477 49566, 502 $10.0 1,169,546 sass tad ween nes 371,000,000 

—Altoona - - - - - - -- b 93,743) —12.7) 47,056 ,9 "802,696 , =) OS hat ae aCe PREP 3,000,000 we 
wi oniehens Seeres> se | 1,129,758 7'860°913 —7.2) 23,974, 143 7B'544 213 os piel ta a 1.000.000! + 19.9 et ooen tae 

Cnenee -- 2... --- +=» aro 4,028,408) +4.5) STK 11,711,575 T17'5|| 289,000,000 7A O21 53 03] 1'966'765 2 eal eas 

burg --------- 4,210, 351,: 22 2| 13,911,79% 0, “ 900, "814193 ~ ae '407,496 ene’ 

Lameaster=-------- | 2 -490-ea8 1'850.914 ti6:3| 8,511,000,000 "43207 095 “sean 4 a —4 ‘a 1,506,779 

es eet 2,282, )) 1,102,260,000 10.4) 31,615, 55,372,713) + 81 37, 1,095,933) — r 1,818,000 aaa 

Vorristown - - - - - - - eee Gee 417,561) —10. 63,720,886 ,313,895|  —8. 939,866 , +179. 

Philadelphia nisin 4,068,376 8'530,244 te 40,741 ,846 28'465, 182 +35 5,893,000} 2,111,000 252,563,081| 388,730,811 

ene 4245285955 yet 7,043,680 92 30,992,760 96,155,200) +9. 250,220,551 +20.4 . 

rang ty 5,562,716, — 105,142,200 16.9|| 301,229,450 ’ 

Wilkes-Barre. ....--- 17°700'100|  13°380°900 895,457,767| 7,608,938,899| +16. ‘ 

WORE aces senna aeoen ,790, a 8,895,457, c c 
N. J.—Trenton. -- - - 159,899,191 e c 5 

Tota z c c 449,420) —9. 63,000, "492. 

District-|-Cleveland—| 34.595,048 step aeel Line pn gr 04 70/043'008 ¥202| °6'188-400 ae 
1 Resierve c +9.8 36.488.438| 1,036,198, +25.7 pores 6,169, | seeeceee| | cececeee 

Fourth Federa iil c 4,497,930 1,236,488, 4: 375.821.795 : et eee oe | on) si 
ee ace 177143716 178,066,738) — 08 1,729,693, 589 "102/454: 380 [a es eat i] +189) 882,704) 1,361,5 

CONOR « s~a-non=- 143, 48,439, 252,744,: 9,958, i apoeey 90 A 

Cinsianed.....--~- eS isracel Se TFkeoo bey 11,450,530 sooo 'sas| 427s\|  i.i30.901 a. an pean fe 

yon on ata eyo ee ee yt es een Bh te es oa See eter 

Hamilton. ....---- v o24:oa2 4,395,308 a = i 4'390,486 — oe eee ere ere 114,696,191 

rain. --.-------- 4,717, b 4,732,01 1,952,789) +32.2)| --------| ----- 479| +5. <asehsel <i 

Mansfield -—-----~2 , eae 818,338| +32.3 2,581,795 areal tase 6ebeanaia eal ab an 

ear tase 1,082, 317,792 tee 5,380,024 2.121.140,951| +2 B]) weneee--]| 0 -=------ wane 17.380 
Pa.—Beaver Coun al Penge 677,119 + 2,613,251,876 . 27.664,099 Ts) “Seer. ee 183,981,437) 270,317, 

pon peer Pa 300,673 606) + 11.7 aeoo1or2| -43'029°880| to 3,932| 206,650,174, —5.3| 183, 

Pittsburgh. -------- 5,218,117 7:563,373| —0.9 renee 866,394,854) +23.5|| 195,693, 821 
Ky.—-Lexington_ -... 7,497,140 - 13} +8.2| 6,011,740,212| 4,866, ma 272,973 ¢ i: 
W. Va.—Wheeling - - - - 841,428,3 ; 8,466) +52. ,109,000 ne?’ 

(13 cities)..-..| 910,418,537 ees) ~23.1 060/000| _2,598'000 $187| 215174334 29/007,768 
tal _- 94, a ,060, , 19 al wedi. 

e mg eee 304 0°617,000 64:05 000 $19.0 26,450,144 = n ar +16.7 554,727 ptaieincn 

1 Reser|ve Dis 427, 60,617, 74 679,707 ,2 a. oe 564,629 i, RS 7.541.861 

Fifth Federa , 10,675,000 809,139,0 c c 658,987 ae 752,495| 77,541, 

—Huntington _- 6,000 , a ee. — Se ee 

ve ~entaie coren--- 117:310.797 ee et pags 24,267,178 igen +5858 49,037,103] 38,029,351 “ae minions 8.815.056 
Richmond. __-_- -- -- 2.556.58 aa” ’ 35. ee ee ee ee 18, , 

".0.—meliigh.. 02. 3,088,392 rng 1.532.973.7983 902/883] 25:3 since ),748,235| +37.0| 14,489,747 

8. C.—Charleston___ < tt 175,217,964 " '7'395.700 _ .. P 13,354,029 9,748, 4.2) 89,353,276 130,797,437 
“Columbia ........... 3,697.91! ° z ’ s ’ ’ 

“4—manmuete. 2a 88 238 er 419,750,828] 353.454,032| + 0|| 91,716,505| 73,841,800) +2 

" Frederick. ...------ b 328,170 728| +28. ' 

Hagerstowi =~: ---| 63,082,328) 51, ~ 2,900,822,426| 2,265,633, 4| 1,815,765) 3,255,090 
D. C.—Was cc 237| 343,303,7 3,267,212) —40. 6,995,909 '300'000 

Total (8 cities)... .-- si aes 74,202,804) —11.6|| 1,946,501 so eee etl a8's 70798°759| | 1088-157 

t—| Atlanta— sereyaeel Sau nasons +40:7|| _ 321600:000 *-698.541| +29.0 sant ” 548,329 
pet ne ames alg om 13:496;400 087 000'000 "330404801 Li1be mina eee +27.6 , 301,601) 8,849;355 

Sixt ou eit 43,496, 1,087,000, 3,949, eens ew 7.276 856,261) ee 

ile... 12,694 , 332 23, +216 3 457, 21.0 5, , .  ) Sone 

Tenn.—Knoxv ‘ 46,6 128,000,000 28,649, 11,818,943 583,46 a a § 722 
ce? laa 149,900,000 4,263,410 14,370,140 "239:010| +50.0 10,445,000 ee PRBS 7,168,910, 10,486, 

Ctugumta = -:|Son4'704 1841-529 07.278.048)  225,054-850) 30.8)| 10.449, fos] Sagas] +83] FAR AiG) 16 a 55 
on lal ama phy. 2,230,45 307,278, ,321,7 . 12,830, "781 958 pe ety ie.) | wee en ee 
ne paceman oe ye 30,254,925 31,013,468 258’ Bas aae Tao 859,053 aoteoans esha meat, -goeneee 
vcponar © - EE dade bhi a Gn add 3,270,594 404,682,704 24°151.299 Hy: ane en ‘tesa ra B 

tampa mingham ___. 62,597,734 *4'202;430 17280 628 oa'nie one 423 '4 sgptene b le er yo 

Ala.—Birmingham -__- 4,268,843 1.952.629 24'742'000 20.045, SS QS pee 3i6| —9.5 763,124, 32,452,603 
Mobile. -- - -..----- 3460/0001 -3°219°000 b 7.793,743| 41.5 ee 4 BS ot ae 2,013 
ine. “Hattiesburg...| 3,460,000 b 208.208 er ey | a 62,755,193} 96,062, 

Miss.—Hatt ae 5 = 941 1,196,335 Merge 501,535,046| +36. 2.751| 77,537,422) +16.6 
pee s+e <b y+-~- 069, ' 685,245, 40! 90,402, eo) 

Meridian -.-.-.--.--- 441,926 323,394 — 41| +37.0 ’ 

New Orieans-.--| _ 93,167'316| 88, os 3,058,113,335| 2,232,453,3 “ 61,476 50s 482 

.—New pre 362,986,8 ; 11,625] +191. 364,341 "581 

a ne ~e 1,298] +208.4 249°369 255,810 $39.0 55,471,931 it 

ic|t—Chicago— 1,700,055 14643 038 —8.4 72,577,879 00.233,714 = 2.127.094 4.182.801 
Paderes Ricehhee Bistae 030.055 13,409,319 810,896,117| + 158.6 = ane n= = " 949,793) +67.7 ‘Seibins 340,028 

Savon Ve i age . Pro ae oa : 2,096,700,123 19'870,851 +3% 1,593,095 Cui ® wi 1,195,900 a 178 
“ae :745,724| 201,603.65 31,385, 29,746,068 ' ose enone ~ 560,570 1,733,889) Sakis 

Ann Arbor------ 293,745 ,72 317,404 ; 46,523,457 , —65.8 16.497 , +31.9 ee erg eee 

es , i , 25,315,006 7 ’ 404,024 sielele ao es est 5,000 

Detroit - ...--- 3,003,820 4,377,200 4 8,669,569 10,920,647| +1556 532,737 ’ are 793,000} 14,055, 

lint - - ....-.--..-- 7,334,965 52,051] —83. ,911.072 : To) eee ee +6.6) 10,793, 887,670 

Ca =< san'7a4) 48a B40] 75. ieee] 1A ae Ae Hee) aga) ae es) ea) ses 

Jackson. ......---- 4,348, 2,067 ,84 8.2 53,441,54 76,642.715| +25. "683,842 705,531| +10. aczcecst . anal 3 

Lansing -- --.--...- 2,951,249 6,988,271) +1 6 345,998,000 276,642, 4) +39.5 3,579 2,705, wie | 342.893 19,159,81 

sont hes ‘ ’ , ’ 16,859,96 2,993, ne gM 11,342,893) 

d.—Ft. Wayne 8,259,522 18,000) +20 ,511,224 , Siew +9.7 Gieateal ~ eae 
5 eee *3'486.633|2.2137433 Ti91| — 110's8r'@a0 *31042/470| 456.9 12,962,979] 11,817,505, +9.7 $24,462) 2,129,646 

mouth Bend... == 6005201] 13,513:368 +32.7| _14,032\812 sr) Lena - 2-00n ore 190,64)+176.7) 994.463 5 142,525 

South Bend. keene ses eT 1,680,983 +11.7} 391,491,040 4,594,757 +03.7 eres eee $2.2| 4,061,673} 5,142. 
ne laa 59°81. 131 i iovol| 46.8 Ry yen at adhe es he 1989,622| 4,880,267) +2.2 nega 5735 bo 

Ane 0 ta * ¢ a, ’ 1 679, b 4,989, 3 wat ~--- 1.757.065 of SU, 

a ea 1,274,350 934,198] + 164. b aS ee 707| +8.7 zeee 
I wa-Dedar hapite. Khaw 257,153] +7.9 173,734,979 oe 12| 430.1 2,353,820 “or a a, 1,205,859 
owa—C Fok 22,257, b 2,9 b are ” 801,715 pry 

es heeenas 2-7 pee a 045,764, +8.9|  71°551,804 — 7 A eae 80| 293.174) + 9:2| 172,026/003| 299 146,204 

oneal 9,945, ‘ b 823 ‘ 456,9 39° —9. : 935 ’ 

Iowa tat 10,828,870 bo a Je . 6,115,333 Ry ert a57 208,021'050 208,008,108 +9'4 ; a 2 521,066 

Set --=--~ 794, 8 11,726, 4,223 906 . "556.71 264.179, —17. 539,900 "167. 

Waterloo________- 861,469 1,348,978] +60. 24,239,984| 5,434,223,  Patheve:- 523 2,264, +17 , 2,167,045 

suewene ’ —5.7| 6,324,239, 12,201,1 1,878, 503,630 1,492,663 

ay a 2,168,721 17,716,076 15,631,527 "911,021| +25.0 12,154 203} +2.8 ’ — 
ee ------- Mee te2112| 2368; 260 —38|  72°4i7'018 15,844°061| 17-1 804;104) _879,20 269,843,704) 476,434,288 
ee eutekewsgae erg wy Ot. +5.9 peed ped 25,390,737, +3.6 93| 320,722.740/ +1.0 mii 

gs apace sale 2 Oeee 2,476, ¢ 26,280, : $23,811,1 a 
atvénech 143 , 19.1 $23, 
han 4'851;407| 4072/685| + 3| 9,924,169,593| 7,428,404,560| +33.6 . b +4 
ringfield - -...-__- 482} +4. da b b ,300,000 
oe 1,482,803,117| 1,421,107 b » b +'10.9| 47,200,000] 17:715-646 
Total (25 cities)_____ ‘ St. Loule— b b b 7 mae 000 oy 2a ees +15.5 14,486,307 re an, re} 
Re/|serve District|—St. b b b b 195| +22.9 6 *240,290 17,519, ae oe So Eee 
Eighth ae b b me 6| 1,991,093.004 Br 4 een ee hi 5 152 707 8,687,547 
.—Evansville -_._. b 639| +6. "685.391 032 506,754, di Gi eenes. ia Ceaboanpets: 20.2 6,152, f ‘ 

a Albany 2222 209,223,216 egy +15.4) "685,391, al einwin 39.3|| 11,443,361 9,524,081) +20 egal 639,118 

Mo.—St. Lou wee Sa 95,972, b b '003.111| +39. iY +15.5 , 

Ky.— Louisville -~~-~. b Sart Tahl | srsines iis ie 343,000] 297,000 209,586] 103,342,311 
<a re] vdieo) 450 | saa) +88) _eaa0, 

oo ggeama ae , 307 10,572, : 26,65 _ 
me 7 99,926, 

In.—-feckeometile erues 1,618,000 bn habe 3,069,817,639| 2,433,326,772) +26.2 
GIP «= odenweve 446,997,345] 416,702,813| +7.3| 3,069, 

Total (6 cities) ...._. ‘ 


















































Volume 139 


Financial Chronicle 


711 



























































CLEARINGS—(Concluded.) 
Month of July. 7 Months Ended Jwy 31. Week Ended July 28. 
Clearings at— = 
Inc. or ’ Inc. or Inc. or 
1934. 1933. Dec 1934, 1933. Dec. 1934. 1933. Dec. 1932. 1931. 
$ $ % $ $ % $ $ % $ $ 
Ninth Federal Rese|rve District—-|Minneapolis— 

Minn.—Duluth_-___._- 10,573,212 14,638,998) —27.8 66,112,630 68,508,438} —3.5 1,944,618 2,836,449) —31.4 1,726,296 3,647,759 

Minneapolis ___..._- 227,237,792 280,082,689} —18.9) 1,463,434,904| 1,346,169,539} +8.7 48,789,692 64,267,357, —24.1 38,907,444 53,231,425 
___ eee 898,391 814,483) +10.3 5,328,929 C2 eee PES |. ntessaial  . aesnrcad sneel., i stbasesal/. "hans 

og 84,544,007 69,954,756) +20.9 575,880,882 403,727 ,783| —42.6 18,278,782 14,991,706} +21.9 12,269,967 16,245,768 
N.D. “marcy Forks-_- 3,302,000 3,061,000} +7.9 22,339,300 I? eee) FRO -.. wesetascah — acocniews ediwad;: bake geekh-nc: semmeaberd 
PeMhE pe caceso ; 75,000; —9.9 3,776,302 3,756,026) +0.5 oonasess waist dde ma ok inna ie sekedeele 

s. D- .— Aberdeen - - -_- 2,015,123 1,997,665) +0.9 12,924,554 13,495,711} ~—4.2 415,448 429,954, —3.4 562,417 671,202 

i 3,558,117 3,929,206} —9.4 25,072,998 Secon. SOB i aancdeal éndacsun at eee ae 

Mont.—Billings _____- 1,756,501 1,286,135) +36.6 10,166,685 7,498,130) +35.6 381,686 287,152) +32.9 215,865 397 ,606 
Great Falls. -.-...-- 2,444,179 1,891,426) +29.2 13,072,456 U60e,aee) POS. scecnucal suaaccsn ee ee ee 
ee 9,501,046 9,091,997) +4.5 60,885,472 53,082,003; + 14.7 2,076,080 1,621,594) +28.0 1,586,985 2,132,926 
Lewistown ........- *185,000 177,949} +4.0 1,106,317 LOGeutnel «FOG. {. awecuune!:.. saunwcae Penge: “pr waib@bipb wits cor beewaisieern 
Total (13 cities) ..__- 346,623,368 393,768,662} —12.0| 2,260,101,369| 1,952,087,344| +15.8 71,886,306 84,434,212|} —14.9 55,268,974 76,326,686 
Tenth Federal Rese/rve District—| Kansas City— 

Neb.—Fremont - - _ -_ - - 64,21 272,327; +70.5 2,353,227 1,847,518) +27.4 79,507 47,776| +66.4 109,382 195,926 
rae *270,000 b ahine 1,969,855 950,000} + 107.4 32,733 b bed 97,682 270,087 
aS 9,212,184 8,205,012} +12.3 60,661,911 46,368,370) +30.8 1,773,938 1,564,683) +13.4 1,229,058 2,383,356 
J) 117,744,530 96,166,582) +22.4 805,270,131 533,713,125} +50.9 25, 715,476 21,615,951; +19.0 18,257,404 30,465,451 

Kan.—Kansas City--- 6,409,683 5,998,374, +6.9 42,903,687 See Sal... meneseus |. -. Cameras a eo ee 
» eS 9,602,146 7,654,900) +25.4 53,758,427 45,491,977; +18.2 1,719,420 1,488,815) +15.5 1,275,530 1,837,770 
a . 515,743 14,016,361} +4+3.6 71,246,943 70,929,890| +0.4 2,555,256 2,515,732) +1.6 3,889,752 4,324,501 

Mo.—Joplin.-...-..--. 1,198,355) 1,442,263) —16.9) 9,250,925 a “rn. sactneunl .. «<eaadens eS TRS So. (ae 
Kansas City------- 350,502,691 302,068,209) +16.0| 2,038,568,302| 1,605,464,264| +27.0 76,948 ,407 69,046,496) +11.4 60,325,221 81,077,551 
2. Fa 13,682,000 13,679,000} +0.1 86,006,373 73,507,597 +17.0 3,161,340 2,825,572) +11.9 2,219,928) 3,742,333 

Okla—Tulsa------.-.-- 21,797,014 16,304,750) +33.7! 153,088 ,354 ts 68 UU ee ee eee eeaee °° ‘mhetnwetee”  * eSaaee we 

Colo—Colo Springs--- 2,317,400 2,524,944) —8.2 13,829,055 15,619,378; —11.5 513,283 563,225, —8.9 583,895 762,918 
a 93,127,903 77,529,612) +20.1 564,997,980 ge aan ae re caual” ” sétbhecnal  " wewbiehiod 
(eae 2,199,633 1,979,497) +11.1 14,145,101 17,460,925 —19.0 421,140 446,289} —5.6 455,939 1,135,828 
Total (14 cities) __..- 643,043,499 547,841,831) +17.4) 3,918,050,267| 3,010,218,957| +30.2|| 112,920,500) 100,114,539} +12.8 88,443,791) 126,195,721 
Eleventh Federal D|\eserve Distric|t—Dallas— 

Texas—Austin_-__._-- 5,573 2,926,467; +13.0 23,076,399 20,121,762) +-14.7 417,799 539,520) —22.6 440,002 1,005,639 
Beaumont. ----.---- 2,971,775 2,185,121; +36.0 20,038,180 Tn, Sa. . anakpedal _ disdimeden oe ee eee eee ee 
a 134,825,411 110,367,150) +22.2 967,509,348 = 916,472) +38.8 24,221,900 22,803,927| +6.2 21,550,595 27,183,041 
Pi iiin waseen 10,783,074 9,134,475) +18.0 76,508 ,526 ee. ho ? iia eee Se: ee ae eee ee 
Fort Worth -_--_---- 23,508,913 22,233,750| +5.7 149,028 548 tk 295. 855| +13.5 4,924,774 4,794,796) +2.7 4,326,782 5,647,392 
Galveston_.___.---- 04,000 7,166,000; +6.1 59,209,000 47, 312, 000} +25.1 ¢ x 1,296,000| —22.8 1,583,000 1,885,000 
a 97,204,230 80,997,310) +20.0 708,106,218 544.272.483 i <ascsaeeck  saneeacs ioeek  Sthusheoll © »aatinias 
Port Arthur_-__.---- 1,175,000 3,807 +25.8 8,169,493 eB | ee eee ee beast | saweteaan lo sZaUsbui 
Wichita Fallis__.--- 2,893,675 2,327,993, +24.3 18,702,739 ce. © URS OS aoe ae niet. . sinphebeebey / pee eee 

La.—Shreveport - - - - -- 8,259,611 9,155,692} —9.8 58,792,173 58,368,666) +0.7 1,656,692 1,491,984] +11.0 1,388,078 2,347,973 
Total (10 cities) __._- 292,531,262 247,427,765) +18.2| 2,089,140,624| 1,595,549,430) +30.9 32,221,165 30,926,227} +4.2 29,288 457 38,089,045 
Twelfth Federal Re|serve District|—San Franci|sco— 

Wash.—Bellingham - -- ,610,000 1,833,000} —12.2 11,420,000 OAR REO © -wesktseal  Sedetece wawet' ¢d¢eneatal- *Shnmees 
EEE 94,590,168 88,478,204) +6.9 648,991,197 542,941,814) +19.5 21,229,214 19,675,676) +7.9 18,878,451 27,699,396 
CE 6 girsiacun oe 31,532,000 19,811,000} +59.2 194,246,000 129,215,000} +50.3 6,994,000 4,260,000) +64.2 4,336,000 ,658 ,000 
_. |) 1,957,373 1,340,937| +46.0 13,067,136 7,719,994) +69.3 412,239 253,250) +62.8 306,340 629,269 

Ida .—Boise- ---..---- 4,060,976 2,596,017) +56.4 23,429,299 pie 8 Bo ree ere ee i pemeweudl . <ihagis 

Ore.—Eugene. ---.--.-- 8,000 454,000) +33.9 3,914,000 i J ME. stowed) | odublewes Luce Siddall) whines 
aaa 85,165,604 77,386,482) +10.1 598,725,666 450,145,005) +33.0 18,525,197 19,073,825) —2.9 13,831,408 22,737,516 

Utah—Ogden--__...-- 2,182,227 2,263,550, —3.6 13,745,030 js 2s. Bete eee Bae Pee esl stabeneel || seeheane 
Salt Lake City____-- 42,829,914 39,619,426) +8.1 296,191,966 245,967,292} +20.4 8,624,734 8,100,094 +6.5 7,074,318 11,830,383 

Ariz.—Phoenix_-____- 8,066,261 6,899,893, +16.9 59,024,630 et!) lie SS ee Pee niest  Ced@unecl . *hagsene 

Calif.—Bakersfield ___- 3,411,598 2'845,399 +19.9 22,723,747 ie. * 8. eon mee es meee eee ee eee 
(Ea 17,589,416 12,211,768) +44.0 136,306,870 J * £2). = eee nid, + ec! sndeeees 
Long Beach - _ ___--- 11,256,543 12,773,132; —11.9 79,733,839 79,580,964) +0.2 2,683,595 2,747,363} —2.3 2,396,336 4,163,686 
PNG ctas voces 2,180,758 1,938,190} +12.5 13,208 ,053 CG “OE §- ateametelh: aaeddee ee es ee eee ee 
Pasadens.......... 9,882,776 11,983,091} —17.5 77,426,528 75,420,427, +2.7 2,046,467 2,469,686) —17.1 2,015,831 3,559,181 
Riverside. ......... 2,349,855 2,856,256, —17.7 19,014,770 57 ee > EL ,) seeniteel *,. paesine sac ~. ~abhesieaed) ()( ores 
Sacramento - - - - ---- 19,287,790 14,022,103) +37.6 112,100,651 93,052,587| +20.5 3,154,415 2,736,221; +15.3 4,067,303 5,251,270 
San Francisco - - - - -- 444,828,308 432,219,130} +2.9| 3,061,125,722) 2,580,526,849) +18.6}| 100,378,072 94,305,211; +6.4 81,079,463) 134,561,705 
2. "Sap eeere 3,531,506 6.174.064 +38.2 48 695,327 37,060,216; +31.4 1,977,694 1,261,195) +56.8 1,220,399 2,496,319 
Santa Barbara-__---_- 4,622,393 4,206,821; —9.9 29,080,278 25,591,207| +13.6 945,018 801,274) +17.9 744,785 1,230,040 
ere 5,503,386 5,199,705 3 | +5.8 34,618,414 28,861,908} +19.9 1,155,348 1,003,354) +15.1 899,729 1,254,800 
Total (21 cities) __-__- 802, 046, 852 747,1 112,168; +7.4| 5, 496, 789,123} 4,503,651,777| +22.1 168,125,993} 156,687,149) +7.3| 136,850,363) 223,071,565 

Grand total (164 cities) 21, 517, 481, 447 24,048,057,931 —10.5|157,; 285, 571, 414 138,983 694,820) + 13.2||4,627,083,281/5,121,811,378| —9.7|3,968,133,011/6,680,541,395 

Outside New York__-_- 8,469,088,904 7,986,186,466| +6.0| 57,053, 320, 987 46,681,509,419| +22.2||1,766,686,700|1,703,558,746| +3.7|1,515,592,972|2,462,764,690 












































CANADIAN CLEARINGS FOR JULY, SINCE JANUARY 1, AND FOR WEEK ENDING JULY 26. 
























































Month of July. 7 Months Ended July 31. Week Ended July 26. 
Clearings ai— — 
Inc. 0 Inc, or Inc. or 
1934. 1933. Dec 1934. 1933. Dec 1934. 1933. Dec, 1932. 1931, 

Canada— $ s % $ $ % $ $ % & $ 
pO Se 399,946,763 460,724,432| —13.2! 2,604,445,713| 2,360,872,347| +10.3 78,033,333) 104,612,371) —25.4 65,796 ,404 82,297,169 
er 439,476,933 567,975,330| —22.6| 3,212,104,989| 2,794,978,122| +14.9 98,515,233) 137,208,217; —28.2 70,776,326 77,057 ,404 
er 289,590,837 499,883,837| —42.1| 1,428,087,397| 1,576,010,182) —9.4 66,371,963) 151,304,682| —56.1 40 672,877 41,712,667 
WET E <6 oc oc ccace 65,315,783 64,151,022} +1.8 432,525,245 369,206,453) +17.2 14,891,525 16,332,338) —8.8 11,519,999 15,288,181 
CO 19,437,378 17,106,049) +13.6 124,896,493 112,709,014) +10.8 3,561,800 3,815,225) —6.6 3,380,210 4,413,009 
PE cdsaccnescese 18,093,665 17,942,873; +0.8 113,465,773 109,138,580} +4.0 3,504,422 3,745,421} —6.4 3,109,594 5,589,319 
a 9,995,601 9,364,864, +6.7 63,777,515 57,638,559| +10.7 1,986,017 1,830,010} +8.5 1,849,364 2,353,453 
0. 15,775,783 18,661,178) —15.5 110,813,800 99,954,369} +10.9 3,400,949 3,784,429) —10.1 3,049,530 3,865,492 
ae 21,012,131 27,393,368| —23.3 5 218,527 144,189,586 —8.3 4. 9% 455 6,546,621| —27.8 3,352,714 4,191,457 
PP tkbewecoswae 7,650,355 6,962,628) +9.9 664,301 41,820,321} +14.0 5,010 1,481,550} +11.0 1,321,008 1,686,259 
(Ce 6,400,825 6,606,357; —3.1 43 th 991 38,580,317) +12.8 i’ "339, 671 1,473,519} —9.1 1,187,853 1,883,251 
Di ctcnerscaesoe 10,788,935 11,555,434; —6.6 73,127,043 68,004,669| +7.5 2° 231,712 2,304,140) —3.1 2,278,184 2,328,364 
ar 14,902,374 14,538,509) +2.5 104,802,612 100,035,911 +4.8 3142°795 3,051,984) +3.0 3,353,531 3,580,396 
PO ee 12,205,317 14,391,715) —15.2 83,775,368 87,297,082} —4.0 2,604,931 ,744) +8.1 2,345,542 2,511,652 
0 Pre 1,419,056 1,466,589} -—3.2 8,414,537 7,874,319| +6.9 294,103 296,933} —1.0 310,926 355,879 
Lethbridge ...........- 1,600 ,000 1,539,466) +3.9 10,525,849 9,003,196) +18.1 323,498 337,672; —4.2 258,999 363,324 
0 eee 5,192,843 5,263,508; —1.3 32,990,538 32,197,140) +2.5 1,111,972 1,059,474; +5.0 1,169,076 1,469,311 
Moose Jaw. ...---.---.- 2,238,354 2,658,072} —15.8 13,387,221 14,220,516, —5.9 348 ,028 18,169} —16.8 422,371 ,229 
eee 3,523,922 3,787,907; —7.0 22,532,183 21,507,760| +4.8 623,274 754,386| —17.4 617,700 728,660 
Fort William -.....-..- 2,819,247 2,419,737) +16.5) 17,198,425 14,815,450) +16.1 607 ,538 522,024) +16.4 640,664 513,473 
New Westminster ---- 2,286,855 1,970,743} +16.0 14,168,997 11,878,169) +19.3 580,148 444,410} +30.5 428,880 527,386 
Medicine Hat-------- 890,951 926,935; —3.9 5,750,728 5,146,819| +11.7 166,264 195,869} —15.1 145,037 351,941 
Peterborough --__.--- 2,841,190 2,870,486| —1.0 17,904,150 15,636,390) +14.5 563,336 607,393| —7.3 491,991 600,603 
Sherbrooke. -.-...-... 2,506,467 2,580,340} —2.9 16,578,414 15,562,839) +6.5 499 683 606 ,750| —28.3 472,567 591,053 
CS ee 4,223,530 4,098,855) +3.0 29,822,283 24,040,540) +24.0 841,398 899,974, —6.5 790,224 807,600 
Ee 8,365,767 11,441,127} —26.9 63,659,676 62,210,388} +2.3 1,851,589 2,897,360) —36.1 2,288,099 2,241,339 
Prince Albert. -....-..-- 1,183,553 1,086,262} +9.0 7,639,537 6,481,749) +17.9 246,889 228,428) +8.1 229,568 302,739 
ee 2,959,226 2,788,734, +6.1 19,609,930 17,471,679) +12.2 761,899 864.458 —11.9 718,872 650,612 
Ps aw avecndned 2,428,761 2,765,688| —12.2 14,970,955 14,543,956) +2.9 483,522 557,359} —13.2 500,595 547,207 
Cs cncntecniad 1,755,143 2,187,948| —19.8 12,408 ,654 12,129,243) +2.3 *370,000 481,075; —23.1 304,028 356,840 
ON Se 1,660,845 1,912,103) —13.1 12,156,436 10,722,366; +13.4 369,598 454,527| —18.7 346,130 295,339 
PT cacacetonnan 3,156,549 2,537,145) +24.4 19,250,332 14,118,568) +36.3 697 ,603 621,680} +12.2 424,815 719,058 

Total (32 cities)_..-.- 1,381,531,354| 1,791,559,241| —22.9) 8,914,205,612) 8,269,996,599| +7.8|| 296,695,159) 452,148,192) —34.4| 224,553,678) 260,684,666 





a Two weeks’ clearings. 


months’ clearings. 


b No clearings available. 
@ Four months’ figures. 





c Clearing House not functioning at present. 
* Estimated. 


d Clearings for two months. 


e Three months’ figures. 


f Six 
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THE CURB EXCHANGE. 


Sharp irregularity and limited trading were the out- 
standing features of the curb market during most of the 
present week. There were occasional periods of strength, 
but these, as a rule, were brief and most of the gains, which 
usually were within a narrow range, were lost before the 
trading closed. There has been some interest displayed in 
some of the more active of the public utilities and a few of 
the mining and metal stocks were in demand at times, but 
the general list recorded only a few changes and none of 
these were especially noteworthy. Trading has been 
extremely quiet as most of the transactions were for pro- 
fessional account. 

Leading curb market shares moved moderately higher 
during the two-hour session on Saturday, and while some 
of the most active of the specialties advanced over a wide 
range, there was also a large number of popular stocks, 
including public utilities, oils, alcohols and metals, that 
were bid up from fractions to a point or more. American 
Gas & Electric and Electric Bond & Share were in good 
demand and showed fractional gains at the close. This 
was true also of stocks like American Cyanamid B, Wright 
Hargreaves, Creole Petroleum, Swift & Co., Distillers Corp., 
International Petroleum and National Bellas Hess. Tech- 
nicolor gained 114 points at its top for the day; Sherwin- 
Williams advanced 3 points, and Newmont Mining, 3% 
points. 

Curb stocks were irregularly lower on Monday and the 
turnover was smaller than the final sessions of the previous 
week. The market was fairly firm during the first hour, 
but turned heavy as the day progressed. Mining and metal 
shares were the strongest and held their ground fairly well 
until the close. Fractional losses were recorded in the 
public utilities, particularly American Gas & Electric, 
Niagara Hudson and United Light & Power A. Oil issues 
were somewhat confused and uncertain, small gains being 
recorded by Gulf Oil of Pennsylvania and Standard Oil of 
Indiana, while Humble Oil sagged. Specialties were 
moderately active though prices were irregular at times, and 
aleohol stocks were generally weak. 

Trading interest was small on Tuesday and the market 
moved irregularly within narrow limits, the turnover being 
the smallest in several days. There were occasional strong 
spots, but the gains were largely fractional and without 
special significance. Mining and metal shares were some- 
what stronger, including Aluminum Co. of America, New- 
mont Mining and Lake Shore Mines. Public utilities 
moved moderately upward around mid-session, but failed 
to hold their gains. Oil issues were fairly steady and the 
specialties moved around in a rather thin market in most 
issues, though Carrier Corp. was firmer in the late afternoon 
and Greyhound Corp. eased off near the closing hour. 

The market displayed a firmer tone on Wednesday, and 
while trading was fairly active the advances were moderate 
all along the line. In the public utility group the tone 
was firm, especially among stocks like Electric Bond & 
Share, United Light & Power and American Gas & Electric. 
Oils were practically at a standstill. The specialties were 
unusually active throughout the day, the trading interest 
centering around such stocks as American Cyanamid B, 
Swift & Co., Pittsburgh Plate Glass and a few other favorites. 
Fajardo Sugar had one of its spectacular jumps and forged 
ahead more than 13 points to a new top. Alcohol stocks 
moved ahead under the guidance of Hiram Walker, though 
the gains, on the whole, were modest. Mining shares were 
fairly strong, small advances being recorded by Aluminum 
Co. of America, Newmont Mining and Lake Shore Mines. 

There was little or no trend apparent in the curb market 
on Thursday as many prominent stocks moved backward and 
forward within a comparatively narrow range. There were 
a few isolated shares that showed moderate firmness, but 
these were in the minority. Glen Alden Coal was one of 
the weak spots and American Cyanamid B eased off as the 
day progressed. Gulf Oil of Indiana and Swift & Co. were 
firm but made little change from the previous close. Hiram 


Walker was again the best among the alcohol stocks, though 
the gains were small. Most of the utilities were inclined 
to sag and mining and metal stocks were selling lower. 

Price movements were again irregualr and trading ex- 
tremely dull on Friday, and while there was a slightly firmer 
tone during the early dealings, it failed to hold in all instances 
and many of the active stocks moved fractionally lower. 
Mining and metal shares were steady and only minor changes 
were recorded. Electric bond & Share continued to move 
within a narrow channel and American Gas & Electric lost 
its early gain. American Cyanamid 6b and Technicolor 
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were firmer and Distillers Seagram held steady but showed 
—— little change at the end of the session. As compared 
with Friday of last week, many popular stocks showed modest 
gains, Aluminum Co. of America closing on Friday night at 
57 against 51 on Friday of last week, American Cyanamid 
& at 18 against 1614, American Gas & Electric (4) at 224 
against 22, American Light & Traction (1.60) at 11 against 
1014, American Superpower at 2 against 174, Associated Gas 
& Electric A at 34 against 54, Atlas Corporation at 834 against 
8, Canadian Industrial Alcohol (Cl. A) at 8% against 5%, 
Central States Electric at 15-16 against 7%, Cities Service at 
1% against 134, Commonwealth Edison (4) at 49 against 
4514, Consolidated Gas of baltimore (3.60) at 6614 against 
6144. Cord Corporation at 314 against 3, Creole Petroleum 
at 1134 against 1114, Electric bond & Share at 1134 against 
10%, Ford of Canada A (pl) at 1934 against 1734, Glen 
Alden Coal Company at 20 against 1834, Gulf Oil of Penn- 
sylvania at 5534 against 5074, Hudson bay Mining & Smelt- 
ing at 13% against 13, Humble Oil (new) at 42% against 40, 
International Petroleum at 26% against 2514, National 
bellas Hess at 234 against 23, Pennroad Corporation at 
2% against 17%, A. O. Smith at 171% against 16, Standard 
Oil of Indiana (1) at 25% against 2514, Swift & Company 
(14) at 171% against 1534, United Gas Corporation at 2 
against 134, United Light & Power A at 2% against 2 and 
Wright Hargreaves at 91% against 9. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE, 


















































Stocks Bonds (Par Value). 
Week Ended (Number 
Aug. 3 1934. of Foretgn Foretgn 
Shares). Domestic. |Government.| Corporate. Total, 
SS 88,430] $1,008,000 $22,000 $46,000} $1,076,000 
PEE + cnewwscecs 145,675| 1,705,000 65,000 42,000} 1,812,000 
‘TEE « es wenecess 108,460} 2,090,000 102,000 52,000} 2,244,000 
Wednesday.-..--_. 133,425] 2,467,000 54,000 32,000} 2,553,000 
TREE b Sdanccand 109,761] 2,219,000 385,000 9,000} 2,613,000 
pg ee eee 97,735} 2,635,000 51,000 20,000} 2,706,000 
oe 683 ,486'$12,124,000 $679,000  $201,000'$13,004,000 
at Week Ended Aug. 3 Jan 1to Aug. 3. 
New York Curb 
Exchange. 1934. 1933 1934. 1933. 
Stocks—No. of shares_ 683 ,486 1,453,398 42,844,302 71,573,646 
Bonds. 
DURE o -tennnncens $12,124,000} $12,699,000 $647 ,661,000 $581,854,000 
Foreign government. - 679,000 562,000 23,722,000 27,763,000 
Foreign corporate... - 201,000 457,000 18,977,000 26,373,000 
TE, ctncbitei ai $13,004,000! $13,718,000 $690,360,000 $635,990,000 














THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
July 18 1934: pron 


The Bank of England gold reserve against notes amounted to £191, 
523,825 on the 11th inst., as compared with £191,461,382 on the previous 
Wednesday. 

During the week the Bank announced purchases of bar gold to a tota 
of £56,146. 

Business in the open market has again been quiet; prices ruled at abo u 
dollar parity and slightly under £1,000,000 was disposed of during the week. 

Quotations during the week: 


ivalent Value 

Per Oz. Fine. of £ Sterling. 
DE Dip ksatddncnbbidenuemne acme 137s. 114d. 12s. 3.79d. 
Sth ie tibeheb pote tackandan cotta ied dome 138s. 34d. 12s. 3.70d. 
SE stvankaccannmannageme uns 138s. 12s. 3.75d. 
DT Dibisdwsacuacwancssubeenans 137s. 114d. 12s. 3.79d. 
| | SRO REE ae 137s. 11d. 12s. 3.84d. 
PD craaipwntanakuiebannmes a 138s. 12s. 3.75d. 
“Ae eee eae 137s. 11.75d. 12s. 3.77d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 9th inst. to mid-day on the 16th. inst.: 


Imports. Exports. 
Netherlands- ---_ os oe eo ete £4,892 Netherlands-_-_-......---- £7,770 
ts wala m wisdom gun ee « 107 ,228 DL; .unsnatonuas e 11,257 
Ne cancuwachwow 11,124 SS saa ,500 
Switzerland ._........... 76,752 Switzerland....--.----.- 1,670 
ae. a ee... 13'801 
t Ee. . ay 2 . i 
ee 170,528 Other countries......--- 912 
New Zealand _._......-- 3,901 
Cet bb idenbadiaes 12,991 
., see ease 19,476 
Other countries__...._-- yil 
£2,735,283 £1,485,580 


The SS. Kaisar-i-Hind, which sailed from Bombay on the 14th inst., 
carries gold to the value of about £1,039,000, of which £725,000 is consigned 
to London and £314,000 to New York. 

The following are the details of United Kingdom imports and exports 
of gold for the month of June last: 


er ory Ezports. 
i EE I ni cation sccd ened a2 @=—S eae 
Tie OO eee BOR... cccdcddesccccsiieses S254. +;«;+i@ i ##| ssn@e. 
 .  wdamsitineooweduwews aa 8 8 20am ai 
oe eetidnboosededebs 3 is 0 6=—té‘“(tiC 
Pein pears Cae Coen Ae tatinwanetaaeges $9 ——— 6=3—l (aetftttés sn 
Ne be ee oer chia een adap Anake ——  —=—lt(‘(‘(‘(m wT 
~~ Seis Jos spb RS Aaah eed one 439.931 ‘ieee 
cis Sais ts accession seid eowwere tenes nies P< EN eect 
Now 3 a a ed ow oes alll S. 8202s‘ ae 
British West India Islands and British Guiana 13,66  -+ + ijéé#§#(«<¢ste 
Ro oat ic Stews kbbaidwebeoutbeek’. <sauhe 1 Fak 

nn cathe ndewebtagiet -. cmmieaa 11, 
i >. «4. ten keke seoene eee heeel 3,416,158 1,138 
DE. 2 cua tee ob onennas'g 123 ,212 244,071 
pS = ae SRR i aah eS RE ee 69,23: 17,700 
nue tennenenre~msukenans <<< svree 1'300'8i8 $1937 
I Si te tee ene adic we etiaaigine 

ce gees oa ete Ieee 51:8 7,047/247 
I dink cbdwndddbdene beneunnee ke parts tebe 
| —si(‘(<é(C(«*#§ GE SePRap- Epp cep RRR IRR PRS —- “memenees 
CR NN kc. oe ssics cc sce ce tetocouss 


£17 ,269,981 £7 ,397,.785 
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SILVER. 

The market showed an easier tendency during the past week. China 
and America have sold and although the Indian Bazaars and speculators 
gave some support, buyers were inclined to hold back and prices declined 
in consequence of rather poor demand. 

At the moment the tone appears somewhat uncertain, as the market 
is sensitive and would react readily to any pressure. 

The following were the United Kindom imports and exports of silver 
registered from mid-day on the 9th inst. to mid-day on the 16th inst.: 


Exports. 
Soviet Union Rates jb bate SES BB kakactsatsnackdana £2,688 
io leced iG cite dk 30,892 aie Masts bitten, cieibnes 658 
.— i s‘“s | |i eats .673 French Possessions oie India. 7.000 
| aes 432 Straits Settlements....___- 3,150 
Other countries_._._....-- Other countries..__..._... 902 
£114,370 £14,398 


Quotations during the week 


IN LONDON. 
—Bar Silver per Oz. Std.— 


IN NEW YORK. 
(Per Ounce .999 Fine.) 





pried Cash. deliv. 
(> 20%d. 
July 13...... 20 9-16d. 
- pp Sore 20 %d. 
a eet 20 %d. 
COE Bd wescwn 20 7-16d. 
July 18__.-.. 20 9-16d. 
Average. __... 20 .594d. 


The highest rate of exchange on New York recorded during the period 
from the 12th inst. to the 18th inst. was $5.04%, and the lowest $5.03 4. 


INDIAN CURRENY RETURNS. 


2 tov of ee July 7. June 30. June 22. 

se ai ag in jh dn ate tani dh eo ab YS ei ex teste ah 18158 18087 18026 

aires |S and bullion in India............... 978 9716 9655 
Gold coin and bullion in India_......-..-....- 4155 4155 4155 
Securities (Indian Government) _..........-.-. 3008 3018 3018 
Securities (British Government)-_-.............. 1208 1198 1198 


The stocks in Shanghai on the 14th inst. consisted of about 112,400,000 
ounces in sycee, 374,000,000 dollars and 30,800,000 ounces in bar silver, 
as compared with about 112,900,000 ounces in sycee, 374,000,000 dollars 
and 31,300,000 ounces in bar silver on the 7th inst. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs... Fri., 
July 28. July 30. July 31. Aug. 1. Aug. 2. Aug. 3. 
Silver, peroz.. 20d. 20 3-16d. 205-16d. 207-16d. 209-16d. 30d. 
Gold, p. fine oz. 138s.44d. 138s.4d. 1388.4%4d. 1388.1d. 1388.2d. 138s.1%d. 
Consols, 2%% Holiday. 80% 79% 79% 80 3-16 80% 
British 34 %— 
Fa Bnackawe Holiday 104% 113% 103% 104% 104% 
British 4%— 
1960-90_-...- Holiday 115% 115% 115 115% 115% 
French Rentes 
(in Paris) 3%fr. Holiday. 73.60 73.30 72.20 Holiday. 72.60 
French War L’n 
(in Paris) 5% 
1920 amort.. Holiday. 110.80 110.60 110.10 Holiday. 110.30 


The price of silver in New York on the same days has been: 
Silver in N. Y., 


per oz. (cts.) 4534 45% 46% 463% 46% 46% 








CHANGES IN NATIONAL BANK NOTES. 


We give below tables which show all the monthly changes 
in National bank notes and in bonds and legal tenders on 
deposit therefor: 























Amount Bonds Nattonal Bank Ctrculaiton 
on Deposit to Afloat on— 
Secure Circula- 
tton for National Legal 
Bank Notes Bonds. Tenders. Total. 
3 $s s z 
June 30 1934._..| 736,948,670 729,973,968 224,720,785 954,694,753 
May 31 1934..-..| 750,869,320 743,980,298 219,211,255 963,191,553 
Apr. 30 1934..-..| 799,699,770 791,996,353 182,152,445 974,148,798 
Mar. 31 1934_...| 847,058,170 840,848,330 140,669,333 981,547,663 
Feb. 28 1934..-.| 887,005,520 884,147,835 100,489,113 984,636,948 
Jan. 31 1934...-.| 890,191,530 99,508,223 985,594,513 
Dec. 31 1933....| 890,136,780 885,835,678 101,678,700 987,614,378 
Nov. 30 1933....| 859,736,430 853,937,995 107,333,292 961,271,287 
Oct. 31 1933_.-.| 852,631,430 849,453,595 112,094,540 961,548,135 
Sept. 30 1933__..| 857,210,430 852,464,810 110,533,735 962,998,545 
Aug. 31 1933_.-..| 855,781,930 851,509,995 114,422,100 965,932,095 
July 31 1933... 852,529,890 848,207,263 118,426,910 966,634,173 
June 30 1933._-..' 856,394,230 853,935,968 116,665,120 970,601,088 





$2,432,763 Federal Reserve bank notes outstanding July 2 1934, secured by 
jawful money, against $2,581,934 on July 1 1933. 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and National bank notes June 30 1934: 





























U. S. Bonds Held June 30 1934. 
Bonds on Depostt On Depostt to,On Depostt to: 
July 2 1934. Secure Federal Secure Total 
Reserve Bank | National Bank Held. 
Notes. Notes, 

: 22 bo3 900} 522 $03 900 
2s, U. B. Cansols of 1980... 2. cc ccc clonccccccceee §22, ’ ’ ’ 
Se. > PRE OF ME decccewoeneccloccncesaror 34,784,860 4,784,860 
“Gg Sy. YT | ee eee 15,720,860 15,720,860 
3s, U. S. Treasury of 1951-1955. -..-..|.....------- 36,424,850 36,424,850 
3\s, U. 8. Treasury So SOO — ee ee 21,665,650 21,665,650 
3%s, U. 8S. Treasury of 1941-1943 _....|.......----- 27,492,000 27,492,000 
3%s, U. S. Treasury of 1940-1943 ...._|....-------- 10,646,150 10,646,150 
3%s, U. S. Treasury of 1943-1947 -._..|_.....------ 25,434,750 25,434,750 
3s, U. S. Panama Canal of 1961--.-..-- 1,000 1,000 
3s, U. S. convertible of 1946-1947_..__. 1, 015 ,000 1,015,000 
3%s, U. S. Treasury of 1933-1941 26,334,650 26,334,650 
3s. U.S. Treasury of 1944-1946 12'480.000 12,480,000 
3s, U. S. Treasury of 1946-1948... -...- 2,255,000 2,255,000 

Ot Lea bake sudhones 736,948,670' 736,948,670 
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The following shows the amount of National bank notes 
afloat and the amount of | tender deposits June 1 1934 
and July 2 1934 and their increase or decrease during the 
month of June: 

National Bank Notes—Total A float— 


RE ee Biba bovces besecncbicedicd, ott $963,191,553 

DIGS: GE I Cn. db oc sons cwntiinacncuawsess penduswdbek 8,496,800 
Amount of bank notes afloat July 2_................._...__---- $954,694,753 
Legal-Tender Notes— 

Amount deposited to redeem National bank notes June 1__...___.._. $219,211,255 

Net amount of bank notes redeemed in June__.___________._._._.- 5,509,530 


Amount on deposit to redeem National bank notes July 2 1934__.. $224,720,785 








CURRENT NOTICES. 





—S.A.O’Brien and John H. Sundberg have retired as general partners 
jn the firm of A’Hearn & Sheriden and together with W. L. Cogghill, G. J. 
McGahan and Thomas F. Daly, Jr., announce the formation of the co- 
partnership of 8. A. O’Brien & Co. for the transaction of a general broker- 
age and unlisted securities trading business. The new firm, with mem- 
bership on the New York Curb Exchange, has offices at 150 Broadway, 
New York, and 75 Federal Street, Boston. The firm of A’Hearn & Sheriden 
will continue to transact a general brokerage business in new offices at 19 
Rector Street. 


—The new brokerage house of Morrill & Rich, Chicago, opened August 
ist to succeed Morrill, Clarke & Rich. The latter dissolved at that time. 
The new firm will occupy the quarters of the old house on the fourteenth 
floor of 134 South La Salle Street. Stanley Morrill, Kenneth F. Rich, and 
Edmund C. Coultry, three of the six partners of the old firm, will be part- 
ners in the new organization. Claire A. Dunham and William L. Under- 
wood become partners, while Broadus J. Clarke, George McGhie, Jr., E. 
Worthington Walters and Albert F. Lippmann retire. 


—C. J. Devine & Company, Inc., specialists in United States Govern- 
ment bonds, have issued an eight-page booklet, containing a series of 
tables showing the various net annual] returns possible on an investment in 
Fourth Liberty 44s as of August 1 and subsequent dates. In the compu- 
tations, consideration has been given to the possibility of a call on or prior 
to October 15 1934 for one or more series, for payment on April 15 1935, 
and to the possible value of a privilege of exchange for a refunding issue. 


—Announcement is made of a changein firm name of The Greenhall 
Company, Inc., of New York City, to Aspell & Company, Inc. The officers 
remain as heretofore, E. W. Brinckerhoff, President, Harvey D. Carle, 
Vice-President; James Aspell, Treasurer and D. Begler, Secretary. The 
firm, established in 1927, will continue to transact a general business in 
over-the-counter securities, specializing in bank and insurance stocks. 








NATIONAL BANKS. 


_ The following monthly statement of National banks is 
issued by the Comptroller of the Currency, Treasury Depart- 
ment: 
CHARTERS ISSUED. 
Capital. 


July ee First National Bank of Hutchinson, Hutchinson, $50,000 
Capi tal I stock consists of “$20,000 comm mon stock and $30,000 ‘ 
referred stock. President, F. Luedtke; Cashier, J. H. 
ulig. Willsucceed No. 10147, mf ‘Farmers National Bank of 
Hutchinson. 


July 9—First National Bank in Olney, > Giney DER Ake inn a wales 
President, George T. Weber; Cashier 
ceed No. 1641, the First National Bank of Olney. 


July 9—Boonville National Bank, Boonville, Ind__.....___--_- 
Capital stock SO eo of $30, 009 
referred stock. esident, D. Scal 
ieber. Will saninell No. 10613. First National Bank of 
Boonville. 


July 10—The "eo Bank & Trust Co. of Erie, Erie, Pa 
Freer. A. G. Postlethwait;: Cashier, A. E. Keim. 
ceed No. 606, the Second National Bank of Erie. 


July ph vattenes Bank of Commerce in Mankato, Mankato, 
Capital I stock consists of “$50,000 common stock and $50,000 
referred stock. President, Otto Lamm; Cashier, F. A. 
uscher. Will avoond No. 6519, the National Bank of 
Commerce of Ma 


July 12—The National as of Rochelle, Rochelle, Ill_.....--- 
Capital stock consists of $25,000 common stock and $25,000 
—- stock. President, Frank Carney; Cashier, Elmer G. 
oltz. Will succeed No. 1907, the Rochelle National Bank. 


July 13—-The First National Bank in Trinidad, srpeded, Colo-_-- 

Capital stock consists of $100,000 common stock and $200, 000 

referred stock. President, F. 8. Graham; Cashier, Eli 

7 ww nd nok Will succeed No. 2300, the First National Bank of 
rinida 


July 17—The Washington County National Bank of Abingdon, 
Ae Ae aie ool a a sn nies an wh hin in le ta epee ee ae ate 
Capital stock consists of $50,000 common stock and $50, ~ 
pea stock. President, F. H. Smith; Cashier, A. T. 
uchanan. Willsucceed No. 5150, the First National Bank of 
Abingdon. 


July 17—The First Wotiogal Bank in Fort Kent, Fort Kent, Me_- 
President, Arthur J. Nadeau; Cashier, David Garceau.' Wiil 
succeed No. 11403, the First National Bank of Fort Kent. 


July 18—The First National Bank of Delhi, Delhi, La_-.---...-- 
Capital stock consists of $25, “yg common stock and $25,000 
referred stock. President, P. . Reed; Cashier, F. W. Miles. 
imary organization. 


July 18—The Knisely National Bank of Butler, Dytier. o_o 
Capital stock consists of $25,000 common stock and $25,000 
preferred stock. President, Lyston C. Harding; Cashier, 
Fisher. Will succeed the Knisely Brothers & Co., 
Bank ar Butler. 


July 18—State National Bank in Comanche, Coenen, Texas__ 
Capital stock consists of $25,000 common stock and $25,000 
erred stock. President, E. E. Anthony; Cashier, J. W. 


ref 
oore. Willsucceed the First State Bank of Comanche. 


July 20—The Calcasieu-Marine National Bank of Lake Charles, 
Lake Charles, La 
Capital stock consists of $200, C0 common stock and $300,000 
referred stock. President, U. A. Bell; Cashier, Alfred E 
berts. Will succeed No. 13873, ” Calcasieu National Nenk 
in Lake Charles. 


July 21—Cherryville National Bank, Cherryville, N. C.--.-..---- 
Capital stock consists of $25, 000" eopemen stock and $25, mo 
referred stock. President, Huss; Cashier, E. 
oss. Will succeed No. 12808, he Cherryville ‘Nationai 
Bank, Cherryville, N. C. 


50,000 


60,00 


300,000 


Will suc- 


100,000 


50,000 


300,000 


100,000 


50,000 


50,000 


50,000 


500,000 


50,000 
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Capital. 
July 21—First National Bank in Corcoran, Corcoran, Calif----- $50,000 


Capital stock consists of $20,000 common stock and $30,000 
preferred stock. President, (a Guiberson; Cashier, B. G. 
Crary. Will succeed No. 9546, the First National Bank of 
Corcoran. 

July 23—The First National Bank in Rockwood, Rockwood, Tenn. 

Capital stock consists of $25,000 common stock and $25, ang 

referred stock. President, Jas. A. Ervin; Cashier, 
nsminger. Will succeed No. 4169, the First National Bank 
of Rockwood. 
July 23—-First Nationa] Bank in Painesville, Painesville, Ohio--- 

Capital stock consists of Lo stock and $£0,000 
preferred stock. President, ’P. Milbourn; Cashier es 
Geib. Will succeed No. 13318, the Painesville National Bank 
& Trust Co., Painesville, Ohio. 

July 25—The First National Bank of Oconto, Oconto, Wis- - - - - -- 

C — stock consists of common stock ‘sad *$25, 000 
— erred stock. President, R. G. Flanders; Cashier, T. G 
<7 Sm, Will succeed No. 5521, the Citizens National Bank 
of Oconto 


July 27—-The Poultney National Bank, Poultney, Vt 
Capital stock consists of $25, common stock and $25,000 
preferred stock. President, Elmo J. Hudson; Cashier, J_E. 
Holmes. Will succeed No. 9824, the Citizens National Bank 
of Poultney. 
July 27—The First National Bank in Madison, Madison, IIl-_ - --- 
Capital stock consists of $25, common stock and $25,000 
referred stock. President, John E. Lee; Cashier, Frank d.. 
ijan. Will succeed No. $457, the First National Bank of 
Madison. 
July 27—-Central National Bank of McKinney, McKinney, Texas 
Capital stock consists of $50,000 common stock and $50,000 
referred stock. President, F. B. Pope; Cashier, A. H. 
tubanks. Will succeed Central State Bank of McKinney. 


July oo Peoples National Bank of Cambridge, Cambridge, 


50,000 
100,000 
50,000 


50,000 


100,000 


50,000 


C apiial stock consists of $25,000 common stock and $25, 000 
referred stock. President, John H. Gault; Cashier, 8S. Fay 
ishel. Will succeed No. 2572, the Farmers National Ban 

of Cambridge. 
July 28—The Malvern National Bank, Malvern, Ark 

Capital stock consists of $25,000 common stock and $25,000 
referred stock. President, e's Knight; Cashier, Andrew I. 
toland. Will succeed No. 7634. the First National Bank of 

Malvern, Malvern, Arkansas, and Farmers & Merchants 
Bank Malvern Arkansas. 


VOLUNTARY LIQUIDATIONS. 
Sate Unicn National Bank of Mount Wolf, Mount Wolf, 


metic secs 30 1934. Liq. Committee, John Hassler, John W. 
Fritz and Fred. Kling, care of 1 iquidating bank. Succeeded 
liet Union National Bank in Mount Wolf,’’ Charter No. 


July Sib National Trust Bank of Charleston, Charleston, 
Effective June 30 1934. Liq. Committee, J. Scott Rogers, 
C. G. Adkins and J. H. Goodwin, care of the liquidating 
bank. Succeeded by the Charleston National Bank, Charles- 
ton, Ill., Charter No. 14024 


July 1 12—The American National Bank of Woodstock , Woodstock, 
Effocti ve July 2 1934. z 1444; Committes, ‘GC. Percy Barnes, D. R. 
Joslyn Jr., and F aulke, care of the liquidating Sonia. 
eect by First National Bank of Woodstock ,’’ Charter 

7) ; 


July pie Carbonate American National Bank of Leadville, 
Effective close of business July 11 1934. Liq. Agent, Jesse F. 
McDonald, Leadville, Colo. No absorbing or succeeding 
association. 
16—The First National Bank of Metcalf, Ill__._..._.-_---- 
ffective July 15 1934. Liq. Committee, J. B. Kendall, Chair- 
man; James ©. Kizer, Ed Hildreth, D. C. Speelman and Riley 
McClain, care of the liquidating bank. Liq. bank not 
absorbed or succeeded by any other banking association. 
July 17—The First National Bank of Bellevue, Texas______-__-- 
ffective June 30 1934. Liq .Agent, The First National Bank of 
Henrietta, Texas. Absorbed by the First National Bank of 
Henrietta, Texas, Charter No. 13815. 
Jul iy 18—The Gouger National Bank of Robstown, Texas-_--_-_-_- 
ffective July 3 a Liq. Committee, H. T. Kellam, J. E. 
Thompson and H. E. Gouger, care of the liquidating bank. 
Succeeded by the Robstown National Bank, Robstown, 
Texas, Charter No. 14157. 


July — First National Bank of Williamsburg, Williamsburg, 
Effective July 18 1934. Liq. Agent, ic - A. Cunningham, care of 
the liquidating bank. Succeeded oy First National Bank of 

oe tae Charter No. 1418 
19—The First National Bank in Gallitzin, Gallitzin, Pa__- 
Hrtective a 16 1934. Liq. Agent, K. A. Reed, Gallitzin, Pa. 
x merce y ‘First National Bank at Gallitzin, Charter 

°o 


July p - g Central National Bank of Cambridge, Cambridge, 
Efroctive July 14 1934. Liq. Committee, Roger Kirkpatrick, 
C. 8. Sheppard and Eliza M. Scott, care of the liquidating 
bank. Succeeded by The Central National ank at 
Cambridge,’’ Charter No. 13905. 


July 20—The First National Bank of Traer, Traer, Iowa_______~_ 
ffective July 17 1934. Liq. Agent, K. P. Moore, Traer, Iowa. 
Ae rit by ‘‘the First National Bank in Traer,’ Charter 

oO. 


20—The ae) National Bank s Ville Platte, Ville p Biase. La. 
ffective na A 1934. Liq. ttee, Board of Directors 
of the liquidating bank. ‘Dheerbed by the Ev anaeline Bank & 
Trust Co. of Ville Platte, La. 

26—The First National Bank of St. Marys, St. Marys, Ohio_ 
i fae July 23 pop. Li . Agent, Chas. H. Pauck, St. Marys, 
Ohio. Succeeded by t National Bank in St. Marys,”’ 
Charter No. 14132. 
July 27—The First fae Bank of Lamar, Lamar, Mo______-_ 
ffective July 24 1934. Liq. Committee, J.E. Krebs, Chas. 
Edwards and W. B. Dimond, care of the liquidating => 
evry by the ‘‘ First National Bank in Lamar,’’ Charter 


4196. 
Jul 30-—The Buchel National Bank of Cuero, Cuero, Texas____ 
. Effective July 24 1934. Liq. Agents, Jos. Sheridan and LeRoy 
Hamilton, Cuero, Texas. Succeeded by the Buchel Na- 
tional Bank in Cuero, ” Charter No. 14164. 


BRANCHES AUTHORIZED. 


ee 9—Bank of America National Trust & Savings Association, San 
sontiees, Calif. Location of branch: 100 El Monte Boulevard, Baldwin 
Los Angeles County, Calif. Certificate No. 1003A 

July | i iret "Rational Bank at Portland, Portland, Me. 
branch: 575 Congress St., Portland, Maine. 
July 18—First National Bank in Reno, Nev. Location of branch: First 
> oad Md nia Streets, Reno, Washoe County. Ne Nev. Certificate No.1005A. 
Jul he Calcasieu-Marine Natio of Lake Charles, Lake 
toe, . Location of branches: Pra St., DeQuincy, Calcasieu 

h, La.; Huntington St., Sulphur, Calcasieu Parish, .; and Horridge 

7 fens Calcasieu Parish, Certificates Nos. ‘10064, 1007A and 


4 CHANGE OF TITLE. 


IN 3—The American National Bank & Trust Co. of Mes Clty Valley 


- Dak. To: The American National Bank of V: 
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AUCTION SALES. 


Among other securities, the following, not actually dealt in 
at the Stock Exchange, were sold at auction in New York, 
Jersey City, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 

By Adrian H. Muller & Son, New York: 
Shares. Stocks. 

25 Continental Oil & Refining Co. (Del.), par $1.-.--------------------- $8 lot 
200 The Fisk Rubber Co. (Mass.) common, no par 
1 Colonial Club Corp. (N. Y.), par $100; 200 Mitchell Mining Co. (Ariz.) 


par $10; 300 Storage Power Co. (W. Va.), par $50; $40 Mitchell Sainizg 
Co. (Ariz.) participation loan certificate.........------------.--.---.. $5 lot 


By Adrian H. Muller & Son, Jersey City, N. J.: 


No sales. 


By R. L. Day & Co., Boston: 


Shares. Stocks. $ per Share 
25 National Shawmut Bank, Boston, par $25__......-------------------- 20 
18 Eastern Utilities Associates common._-_.........-.-----------------. 20% 
Pr FN Rd UO eee er 301 
SED eee COP COs FE Fie noice ccccsscccccnconsccccssneee 73% 
Bonds— Per Cent. 


$1,000 Boston Metropolitan Building 5s, June 15 1942, coup. Dec. 1932__37 flat 
By Crockett & Co., Boston: 





Shares. Stocks. $ per Share. 
1 Columbian National Life Insurance, par $100....--.----------.------- 100% 
1,000 Gold Circle Consolidated Mines, par $1_...--------------.------- 15e. 
ee ee Sr Bea adda enc dnnccescccescacsetsusenm 1% 
By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per Share 
SS COR rae Temes OU, OOF SIO. nc cncctccccsssccssoccncsus 24 
ep Dee SED BO, DE Boo ook ncn cccveccccceseucccnsdsnsue 66% 
40 Corn Exchange National Bank & Trust Co., par $20____....--..-------- 34 
100 Real Estate-Land Title & Trust Co., par $10_.-.---------------------- 5 
75 Pennsylvania Co. for Ins. on Lives & Granting Annuities, par $10....-__- 30 
4 FREED DOGS, GHG, DEF GOO oan oc on no vc cn cnsccccwcngscccesas 8% 
By A. J. Wright & Co., Buffalo: 

Shares, Stocks. $ per Share. 
5G “Ee CD Ms do Cote ebe Ba Reb keke ahs ds ccc usc cnsneansesudnen $0.95 
“DIVI DEN DS. 

Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 

















Per When | Holders 
Name of Company. Share. \|Payable.\of Record. 
American Agricultural Chemical (Dela.) (quar. ) 50c Bont. 2 ‘9Sept 20 
Allied Laboratories, Inc. (quar.)........--.---- 10c jJuly 26)/....... 
CE noe ee eeaRckhn ese wncnce sax 10c Oct. 7 Sept. 26 
$3 % convertible preferred (quar.)_._...----- 87%e |Oct. 1\8 pt. 26 
American Factors (monthly)-..-.....--------- 10c |Sept. 10/Aug. 31 
American Laundry Machinery Co. (quar.)----- 10c |Sept. 1|Aug. 22 
American Steel Foundries, 7% pref----------- 50c |Sept.29)Sept.15 
Artloom Corp. cumulative preferred -_--.- _---- $1 4 5 Sept. l)Aug. 15 
Atlantic Macaroni Co., inc. (quar.)...-.--.--- $1 |Aug. ljAug. 1 
ees .ltti(‘ ee eee 50c |Sept. 10) Aug. 31 
Bankers National Investing (quar.)_.-.-.----- 8c |Aug. 25|)Aug. 14 
Sn ib cnoneanomennk eae e 32c |Aug. 25)Aug. 14 
6% prepares RC Swe Rade aww ewe 15¢c ug. 25\|Aug. 14 
nee aad enw nasew an $1 |Aug. 15\/Aug. 10 
Birmingham Water Works, 6 % pref. (quar.)_.__| $1% |Sept.15/Sept. 1 
Blue Ribbon 6% % preferred-_-_......--------- h50c |Aug. l1\July 28 
Bondini Petroleum (monthly) ---------------- 5c |Aug. 20\July 31 
Borden Co. common (quar.)-..---.----------- 40c |Sept. lj/Aug. 15 
Borg-Warner Corp. preferred (quar.)_......_-- $134 |Oct. 1\Sept.14 
Brach (E. J.) & Sons common (quar.)_...--_-- 10c |Sept. 1l)Aug. 11 
Bronx Trust Co. (N. Y.) (quarterly)_._.._ __- $2 |Aug. IljJuly 30 
Butler Water,  % RSS ae x 0 6s men $1%% |Sept.15\Sept. 1 
Te ek Bats 5 ie hw har ew oo 12%e ug. 14/Aug. 4 
Calif, Pacific Tei. & Tel. 7% preferred yee. aes 3748 Aug. IljJuly 23 
Carolina Telephone & Telegraph (quar.)-___--_.- 2 \Oct. 1/Sept. 24 
eS ee ee (ig Aug. 25)Aug. 15 
Central Mississippi Valley Electric 6% pref.(qu.)| $1 Sept. 1)Aug. 15 
Chrysler re. SO | ae 25c |Sept.29\/Sept. 1 
Cincinnati Advertising Products (extra)....... 12%c |Aug. 15\|Aug. 5 
Citizens Gas of Indianapolis 5% pref. (quar.)_.__| $14 |Sept. 1|Aug. 20 
City Bakeries 7% preferred (quar.)-......-__-- $1% ug. ljJuly 25 
City of New Castle Water Co., 6% pref. (quar.)| $144 |Sept. 1/Aug. 20 
CE TE CII Fo ko res ewes ecccecccce 23c ug. ljJuly 
Collateral Trust Shares of New York_-_________ G6 iIAUS. Bhi... sesce 
Columbia Dental Manufacturing 7% pref. (qu.) $1%4 July 3l1\July 25 
OO RSA 3 Oe are $1 |July 31\July 25 
Columbia Pictures Corp., pref. (quar.)______-_- 75c |Sept. 1|Aug. 16 
Compania Swift International (s.-a.)_-______- $1 |Sept. l)/Aug. 15 
Consolidated Paper 7% preferred (quar.)_____- 17\%e |Oct. 1)\Sept. 21 
0 A ees ae 15c |Sept. 1)/Aug. 20 
Saati ge ngiis ORY Hae 1 
Yont ee Oe SS en 4 ‘ 4 
Cosmos Im al Mills 1 gn SEELEY a eae h$1% j|Aug. 15 La 28 
Crown Cork & Seal, pref. (quar.).--.-.------ 67c |Sept.15\/Aug. 3la 
pe ee 25c |Sept. 6|/Aug. 22a 
Deere & Co., 7% cumul. pref._-.-----.-.-.-.- 10c |Sept. 1li/Aug. 15 
Diamond Ice & Coal 7% ey aaa $1 3% ug. ljJuly 25 
Distillers Co., Amer. dep. rec. ord. reg_______- 47.7c |Aug. S8iJuly 1 
Domestic Finance, e (quar. i ae 50c |Aug. I1'July 23 
ae eg Finance, o pret 2? SESS eee | 50c |Aug. Il)July 23 
Durham Hosiery M 6% preferred _-..._.___- h50c |Sept. 1)Aug. 15 
East St. Louis & Interurban Water— 
7% preferred (quarterly) ------------------ $134 |Sept. 1|/Aug. 20 
6% preferred (quarterly) ..----..-.--...--.- $1% |Sept. 1)/Aug. 20 
Electric Products (Pa.)...---.--------------- 12%ec |Aug. 16/Aug. 6 
Empire Gas & Electric 7% pref. C (quar.)..._.. $1% |Sept. 1\July 31 
6% ey eS ae $144 |S pt. 1July 31 
oe, SOE ERED VL ow baccancoecasccees $132 |Sept. 1jJuly 31 
pa Bn Re-Insurance (quar.)-------------- 40c ug. 15|July 31 
European Elec. Corp., Ltd., com. A & B (quar.) 15c |Aug. 15/Aug. 2 
Federal Light & Traction, $6 pref. (quar.)____- $1% |Sept. 1lj)Aug. 15 
BE Pe Sn oso at oi ani tn ween cces 3c |Aug. 8j)Aug. 1 
Fitz Simons & Connell Dredge & Dock Co.— 
ee ee eee 1|Aug. 21 
bay ie eee 1|July 25 
Franklin Mutual 0 (semi-annual) . 2 July 25 
Golden Cycle (ques 1S eee -10) Aug. 31 
Great Atlantic Pacific Tea (quar.)__ . Au. 7 
Dt eo Laban consdnen ese . Bia 7 
eS rE i me em 
owt States Utilities, $5}4 pref. (quar.)------- $1%% |Sept.15/Aug. 31 
referred od (ener. 2) ere $14 |Sept.15)Aug. 31 
Harbh pe Y Walker R ries Co. common---_- b Sept. l/Aug. 13 
SS Se $1344 |Oct. 20\/Oct. 1 
maunien cultural (monthly) ------.-.-.--- 20c |Aug. 31/Aug. 25 
Hawaiian Electric (monthly) --.---..---------- 15c |July 20\July 15 
ee ee ee 25c |Sept.15/Sept. 1 
Hiram Walker, Gooderham & Worts, pf. (qr.)-- 25c ‘Sept. 15\Aug. 24 
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Per | When | Holders Per | When | Holders 
Name of Company. Share. |Payable.|of Record Name of Company. Share. |Payable .|of Record. 
Aug. 28 
Oe SD ian cee ceswncaccceeen 15c |Aug. 20/Aug. 11 American Hosiery Co. (quar.)_.............-. 37 4c |Sept. 1 
Honolulu Plantation (monthly) -----.---...... 15c |Aug. 10|July 31 | American Investors, preferred-----~---..772_ ike Aug. 15isuy 3t 
Hooven & Allison, preferred (quarterly)._____- $134 |Sept. 1)Aug.15 | American Re-Insurance (quar.)-_.._..-...--..- TS 6 bi Sent. 1|Aug. 3 
ad oe, eee Aug. l1jJuly 27 American Smelting & Refining preferred. ______ nes Sep - Meee 3 
Horn & Hardart Co. (N. Y.), 7% pref. (quar.)_|  $1% |Sept. 1/Aug. 11 American a toni Refining Co. common (quar.) - - 1 Oct. 2|Sept. 5 
Huntington Water Corp., 7% pref. (quar.).-__|  $1% |Sept. 1/Aug. 11 Preferred (quar.)- --~-- ~~ --—-~.----.... $1% Oct. 1|Sept. 20 
6% preferred (quarter N  ekeebuhccmanes cos $1%% |Sept. i[Aug.11 | American Thermos eee eee eat )----| SEee ee. tae iS 
Im Tobacco of Gt. oe & Ireland--_--_- 74% \Sept. ljAug. 16 American Tobacco, co com. B (quar.)...-] $1 A pt. z\june 8 
- dep. rec. for ord. reg-------~----.-.- AL Sept. 8)Aug. 16 Anglo-Persian Oil OS. 2 Am. dep. rec. ord. reg --2|w7 4% % ug. ‘Aue 18 
Industrial & Power Securities. com, (qr.)------- 5c |Sept. 1/Aug. 15 Armetrong, Ose -, com. (s ss pk waa tee dese te 12%e aoe ilguly 31 
en  cccdasossouase 5e |Sept. 1/Aug. 15 Atchison To & Santa Fe Ry. Co. common-_ 2 4 ilAug. 20 
Se EE, oo 8 ae 25c |Sept. 1)/Aug. 15 Atlantic & Charlotte Air Lines is &.) ---------- $4 Sane. 1|Aug. 20 
International Millin ing, origi a ser., pref. (quar.)} $134 |Sept. 1|_______- Atlas Cosp.. & $3 ome * (quar.)..---..-.------- oRe Dec * TINov. 20 
Series A, preferred (quar.)--...-----.....-- $144 |Sept. 1/.------- $3 preferred (quar.)- ----.--....-.--.-.---- $15 |Sept. 1|Aug: 15 
Investment Corp. of Phila. {> OT SEAT SH 50c |Sept.15|Sept. 1 Bamberger or (L. ) geht S4Ae Reet (quar.)------ 75e |Aug. g\Aug. 6 
Jefferson Standard Life Insurance ( =" ) (s.-a.)- | Re : Wee Bankers & Shippers Ins [i Jesccuce ‘ 1 9 1|Sept. 20 
Jones (J. E.) Royalty Trust, ser. D ctfs________ $11.05 |July 30\June 30 Barber (W.H.) & Co., pref. (quar.)...-------- $1 3 Jan. 1|Dec “90 
ES Se Ct A EEE Rr $2.86 |July 30|June 30 Preferred er.) a «em enn nnn nnn nn 37 ‘Aug. 15\July 25 
Neh i iinadisccusaceecevesesed $1.68 [July 30\June 30 | Best & Co., Inc., common (quar.)_--.--..----- © lock, 1\Sept. 7 
8 ia gs aa aR RRR ES eS eae s $2 July 30|June 30 | Bethlehem Steel Corp. 7 @ cum. pref 3 ; yslAug. 1 
eo Le acabwndcndcancusecnent $1.79 |July 30|June 30 | Blauner’s, Inc., common (quar.) oe "75|Aug. 1 
EE AEE TIT $1.56 |July 30|June 30 Preference (quar.)----.-------2222222- * 15|Aug. 11 
Kekoha Sugar (monthly)---..------.-.--.-.- 20c |Sept. 1|/Aug. 25 Block Pe Tobacco (quar.).--..- ” 15|Nov. 11 
Keokuk Electric 6% preferred (quar.)--------- $1% |Aug.15)Aug.10 | Quarterly. .........-.--..------------ t. 30|Sept. 25 
Keystone Custodian — CUES BKB anc anccee 7.54c |Aug. 15\July 31 i (quar } at eee en nn enn een ensee- 31|Dec. 24 
Lerner Stores, 64 % pref__.-..---------_--.- h$1% |Aug. 17|Aug. 10 Preferred (quar.)- --.....-.--------------- ;  ilAug. 6 
Ludlow Mfg. "Assoc. cod ec cenbedacessenme $144 Sept. ljAug. 4 Blue Ridge, eh ty 4 > ol ai attitude 1 |Oct "30 Oct. 15 
Lankenheimer Co. quarterly) wed esusscncence 12}ec |Aug. 15)Aug. 4 on -, Class A (quar.)~-.--.---------- Oct. - 1|Sept. 24 
McColl-Frontenac i, S0GR. (QUEER .) 22. ccecen r20c |Sept. 15) Aug. 15 Class B (quar.)---.---------------------- 1 |Aug. 15 July 31 
Mallory Hat 7% pref. (quar.)-_-------.------ $1% |Aug. IjJuly 21 Boss Mfg. a ory peg eee =Senesnonees gi Oct. 1|Sept. 20 
Managed Investments (quarterly) aw ose ne nnenee 5c |Aug. 15)Aug. 1 Boston Insurance — yr J) ------- == "2125 |Oct. 1\Sept. 1 
Mercantile Stores, 7% pref. (quarterly) -______ $1% |Aug. 31\July 31 Boston & Provide 0. (quar.)..------ 68%c |Aug. 15|Aug. 1 
Metro-Goldwyn Pictures, pref. (quar.)__._-__- 47 4c |Sept.15/Aug. 31 Bourjois, $234 pr referred ( (quar.)-.-- 2222222222 60c |Sept.29|Sept. 15 
Metropolitan Storage Warehouse (quar.)-____- 50c jAug. ljJuly 19 Bridgeport Gas Light (quar. Jewwnencnncsececnn 50c |Sept. 1|Aug. 10 
Michigan Cooperage...-.......-.--.--------- e5% |Aug. 31/Aug. 15 Bristol Myers Co. (quar.) - - ----------------- 10c |Sept. 1|/Aug. 10 
Mohawk Mining Co. (liquidating) . --.-...-..- $1 | Aug. 31)Aug. 11 Extra -----------..-.---~-~--------------- $2 |Aug. 31|Aug. 10 
Morse Twist Drill & Machine Co. (quar.)-__---- 50c |Aug. 15/July 26 Brooklyn Edison a (quar.)..--------------- $1% |Oct. 1\Sept. 4 
Muncie Water Works Co., 8% pref. (quar.)__- $2 Sept. 15)Sept. 1 Brockirs Union Gas Co. (quar.) --.---------- 12\4e |Aug. 15|Aug. 1 
Mutual Depositor Corp., (semi-annual) -______ 1)7.2376c|July 31|-.----- Buck Hills Falls (quar.) ------------ aoe ia 7 Sept. 15|Aug. 24 
National Life & Accident (quar. eh etarchewsn 30c |Sept. 1)Aug. 20 Buckeye Pipe Line Co-. - - - ----.-~.------.--- 5e |Aug. 15}Aug. 1 
National Linen Service, $7 0 | ae $3 % Sept. 1 Aug. 20 Buffalo Ankerite Gold Mines (s.-a. ae woe 10¢ Sept 5 Aug. 3 
Neon Products of Western ares 6% vf. (qu.)- 75c |Aug. ljJuly 15 Burroughs Adding Machine Co--------------- 40c |Oct 1|Sept. 15 
New Jersey Insurance (semi-annual) ---__-____- 80c |Aug. 21|Aug. 8 Calamba Sugar Estates (quar.) --------------- 35c |Oct. 1|Sept. 15 
New Rochelle Water 7% cum. pref. (quar.)----| $1% |Sept. 1|/Aug. 20 7% preferred (quar.) ~~ -------------------- 37 Ke |Sept. 15)Aug. 31 
Northam Warren Corp., pref. (quar.)-------_- 75¢ |Sept. 1|Aug. 15 | California Packing Corp_.---- Op tad halal $114 |Aug. 15|July 31 
Northern RR. of N. Rt % etd. (quar.)__-_-- $1 |Sept. 1)Aug. 21 California Water ervice Co. pref. (quar.)------ 2 Sept. 1|/Aug. 15 
Nova Scotia Light & Power ‘otar. )------------ $1% |Sept. 1)Aug. 15 Campe Corp., common. - - - - . - . ~-- (quar.).... Aug. 15|July 31 
Occidental Insurance Co., initial (quar.)- ~~ --- 30c |Aug. 15|Aug. 4 Canadian Converters Co-, oe ee :) “T7771 rg1% |Sept. 1/Aug. 1 
Ohio Power Co., 6% pref. yt le ae $144 |Sept. 1)Aug. 7 Canadian tn oan pref. (quar.)-----.- 12%e Aug. 15 Aug. 1 
Oklahoma Gas & fectric, 7% pref. (quar.)---| $134 |Sept.15)Aug. 31 Canadian Oil Cos., com. (quar.)---.--------- i |Oct. 2|Sept. 20 
C preferred (quar.) ee Se ae $1% Sept. 15 Aug. 31 Carnation Co., 7%, pref. (quar. )-------------- $} % Jan. 1}! ec. 20 
oshkorn Overall $2 conv. pref. (quar.)--------- 50¢ |Sept. 1/Aug. 20 Preferred (quar.)-~--.-------------------- $1% | 4-1-35 |Mar. 20 
Parker Rust Proof, common (quar.).--------- 75c |Aug. 20/Aug. 10 Preferred (quar.)------------------------- $1% | 7-1-35 |June 20 
Ne ee ae aa cin me ee €10% Aug. 20 Aug. 10 Preferred (quar.)--.---------------------- 25c |Aug. 31\Aug. 15 
Pender (David) Grocery Co., class A (quar.)--| 87%4c |Sept. 1|Aug. 20 Caterpillar Tractor eee ae aa oant babe 75c |Aug. 15 July 31 
Penick & Ford, Ltd., com. (quarterly) ia avan oeec tian 50c |Sept.15|Sept. 1 Cedar Rapids Mfg. & Power Co MW? -ercer- 12\%e |Aug. 15|Aug. 5 
Penn State Water $7 preferred (quar.)___-_---- $1% |Sept. 1/Aug. 20 Central Cold Storage Co. cme pF (qu.j| $1% |Aug. 15 July 31 
Pennsylvania Gas & — Corp.— Central Massachusetts Lt. & Pow.,6% pref.(q 10c |Aug. 15|Aug. 5 
Common class A (quer.) bdeecnwsusauscctena sic pont. ; ous. 16 bay atts Pipe Corp. (quar.).--.----------- 10c |Nov. 15|Nov. 5 
yy ee ee eee % ct. OS. § «| 4. SRR ccoms cee eGes osc cee wceeescoessoe 
Sf shedeared (quastert y? oo 2-2 ----------5-- $1% |Oct. 1)Sept. 20 Centu: yR bbon Mills, Inc., preferred (quar.) -- $1 06 png 18 an se 
Peoples Telep. (Butler, Pa.) 7% pref. (quar.)---| $1% |Sept. 1/Aug. 31 Chain Belt Co., common (quar. -) mmon (quar.)..| $1 Aug. 15|Aug. 10 
Philadelphia Co., $5 cum. pref. (quar.)------- $14 |Oct. 1)Sept. 1 pe ceapen foat Coated Paper initial). “"| “1oe |Aug. 15\July 31 
$6 cum. preferred ( (quar.)----~------------ oh Sept ae P 15 hamplain Oil Products, se Agra gy i ace bee [Aus. 13 phe J 3 
5% preferr 8.-@.)...--.---.------------ ,: , Sk | fee ee Can soe waa) ; J 
Pon x Hocleey 7 % first "a 87 4c |Sept. 1| Aug. 15 Chase (A. -) Co., Ltd., pref. (quar.)----- -- one aus. <( Aen. 10 
Pillsbury Flour Mills (quar.)_.-..----------- 40c |Sept. 1/Aug. 15 Chicago Mail Order Co-_--___-_ aber saad aa 25c |Sept. 1|Aug. 20 
Pioneer Gold Mines of Brit. Columbia (quar.) - - ape lOc. il....-<« Chicago Yellow Cab Co. wie ¥) - (quat.5...| $1 Uv. 1|Sept. 20 
Portland & Ogdensburg Ry., gtd. (quar.)___-- 50c |Aug. 31|/Aug. 20 Cincinnati Union Terminal, 4% pref. (q 77] 3) +) Jan. 1\Dec. 20 
Public Service Corp. of Texas, pref -----_----- $1% |Oct. 1)-_----- 4% prefer nN yg EE  tetheacsgsarabsaae tose tenant $1 |Aug. 7\|July 30 
Royalties Management Corp-------.--------- 5¢ |Aug. 27|Aug. 10 City Investing » Te. waa G juar.)_----- 87 kc |Sept. 1|Aug. 10 
Rutland & Whitehall RR-------------------- $14 |Aug. 15/Aug. 1 Cleveland & Pitts iurgh, Tog. ss ee cone we 87%c |Dec. 1|Nov-10 
Seaboard Oil of Delaware (quarterly) - - - - - - - -- 15c |Sept.15)Sept. 1 ar stered guaran ees oe 50c |Sept. 1|Aug. 10 
A eae ne eles 2 TA ACE TA eee ora 10c |Sept.15)Sept. 1 Special guaranteed year: pee eee 50c |Dec. 1|Nov.10 
Second Investors Corp. (R.1.) pref. (quar.) ---- 75 \Sept. 1)Aug. 15 Sey aa eee ARS ARIK. 18¢c |Aug. 15\July 15 
Southern California Edison Co., Ltd.— -| Colonia] Investmen ric Corp..6% pref. A (qu.)| $14% |Aug. 15|July 20 
7% series A preferred (quar.)-._..---------- 43%4c |Sept.15'Aug. 20 Columbia Gas & Electric Corp., 6% pref. : $1% |Aug. 15\July 20 
6% series B preferred (quar.)--------------- ore meat Tike the | Se ee aes 222 $14 |Aug. 15|July 20 
_. SESE praia . 'y 3 wo nena =- 4 
m > (oy *S epee $1% |Oct. 15\0ct: 15° | Commerce Liquidating (St. Lous. Mo.) Ma-)--| 913. lot: -Fsepe. 16 
Southington Hardware (quar.)...--..-------- 25c j|Aug. Il1|July 24 Commonwealt oes. 7 4 — ~~7] $1% |Oct. Sept. 15 
Soeees pevee Paateete OURAE.).------------ 2 the Sept. 15|Aug. 15 | Congoed Giss Co.. preterred (Guat )_2.22222722- $144 |Aug. 15/July 30 
h ee Sy ee s -15|;Aug. 15 | Concord GasCo.. preferred (quar.)--..----- 5 4q 
Sully Toterancionet Co. Bag: eS ee $1 |Sept. 1)Aug. 15 Confederation Life Association (quar. Jewcenone 3} ept. 30 ip 3B 
Terre Haute Water Works, 7% pref. (quar.)----| $1%4 |Sept. 1|Aug. 20 ae baa Nelts, ius. com. Ga) ......... 40c |Sept. 15 Sept. 1 
Trans-Lux Daylight Picture Screen Corp------ 10c |Aug. 31)Aug. 15 Congoleum-Na a Velweré ich. gers (quar.)-.| $1% |Sept. 1/Aug. 15 
Tri-State Telep. & Teleg., 6% pref. (quar.)--- 15c |Sept. 1)Aug. 15 Connecticut Light gs oP “?-"| 313% ‘Sept. 1/Aug. 15 
Trustee Food Shares, series A--__-_------_-- l3c |Aug. 15\July 3 54% preferr + my com. ( juar.)..... 62\%c Sept. 1jAug. 15 
Trusteed New York Bank Shares (bearer) (s.-a.)| 3 2-5c |Aug. 10\July 31 Connecticut key. & Light (quar qa ree cee 0455 Aug. 15\July 31 
Tyer Rubber Co., 6% pref. (quarterly) - ------- $14 |Aug. 10}_------ oa. Sok tone ‘ethers a> $1.125|Aug. 15|July 31 
United Corp., $3 preferred (quar.)----------- Z5c |Oct. 1)\Sept. 4 £4 ee cae fee (quar.)-| $1% |Sept. 1|Aug. 15 
Unlted States Envelope, common. ~~ -~2-~ $203 leepi: Haus: 1S | Saunas ee mettre Oe $13 |sept-_ | Aug: 15a 
Preferr BiB) oo oe oe eo eo oe owe 2 ° : 2 2 ept. ug. 
United States Electric Light & Power, B (quar.) go Aug. 15 iay 2) | Genesee ree ‘9a oon yg hn aaa o32 |Aug. isfAug. 1 
United States Freight Co. common (quar.)----~ 25c |Sept. 1)Aug. 21 Consolidated Co.'$5 $5 ° Bey (quar.)---..-.--| $1% |Oct. 1]Sept.15 
United States Steel Corp. pref. (quar.)____----- 44% |Aug. 30)/Aug. 2 Consumers Aa ee wT TT] 6§1% Oct. 1/Sept. 15 
Universal Winding 7% pref. (quar.)_-_-------- $1% |Aug. ljJuly 26 Ey. , poaanres (quarterly) << -= 2-2 a ae Oct. 1/Sept.15 
Van Raalte Co., Inc., Ist pref. (quar.)------- $134 |Sept. 1)Aug. 16 8 eof a + caureerty) . pee ee ctah RUER. $68 Oct. 1|Sept.15 
Vick Chemical Co. (quar.).....------------- 50c |Sept. 1)Aug. 16 Reet Ton sathi _ Sombpbepiepettnede 50c |Sept. 1|Aug. 15 
et se 10c |Sept. 1)Aug. 16 6% preferred eters if Paces ececssroce=@ 50c |Oct. Sept. 15 
Virginia Elec. & Power Co. pref. (quar.)------- $14 |Sept. 20)Aug. 31 6% Pen Cowad | Sti abbrepeprastapee: 55c |Sept. 1)Aug. 15 
Wesson Oil & Snowdrift Co., Inc.— 6.6% pr Raa tmieshiy. 55c |Oct. 1|Sept. 15 
Selern Onendiom Colsert ” yybees geemaaenas 1 4% oo se oie Bee Can Co., Inc.,common (quar.)....| 75¢ Aus. 13 July a 
Western Canadian Collieries.-..........------ /O  aAne. « (| Gaara tan (ane) Cc ug. uly 
Western Cartridge 6% pref. (quar.)----------- $1% |Aug. 20/Aug. 1 Corporate 14° ay Lid. (quar) ------- pid WS 136% Aug. 18)July 18 
were tigre fewer PS CORE) HS Ug LAE 1h | Soares ty cree ter etaag- gs (as Sea 
Weymout ight Sin aaa lees "| Sie teak thee. kl eee See eee oo ept. ept. 
Will & Baumer Candle Co. common (quar.)----| _10c¢ |Aug. 15|Aug. 2 Orum & permet, 3% we: wes: departs «: 87 bed Oct. 1/Sept. 15 
Williamsport Water $6 pref. (quar.)____------- $1)4 |Sept. 1!\Aug. 20 me fy th cot 5 Ran en ae 4S Oct. i Sept. 1 
‘ , Re En age del a lager Nodal » ah ee $1 |Aug. ug. 
Below we give the dividends announced in previous weeks Delaware Division Canal Co. ot pone uve Ee Ger. “I|-.----- 
and not yet paid. This list does not include dividends an- ++ och op. i pe yleanalipedamaneaaaieietate 309° ae | oes 
nounced, this week, these being given in the preceding table. te pole oo ond | te rsepet $1% |Dec. 1 Nov. 20 
Netroit Hillsdale & So. West. RR. Co BR 4 , ha. 
Per When | Holders Diamond Match Co., com. (quar.) ----------- 75c |Sept. ljAug. 15 
Name of Company. Share. Payable. of Record. Participating preferred (S.-a.) -------------- 50c Sept. 1 Aug. 17 
Se lsept. tlaus. 16 | gunmmons pet a he += sn 5 hg pbk eben $2 |Sept. 1/Aug. 17 
BD oe os Re ee a ept. ug. eferr DCT. cscs oe nssaerentoace 
po Betaae cll A SB 20c |Sept. 1/Aug. 15 | Distillers Co.. Ltd., common (final) --------_-- 124% ous. Fides. is 
cere WN a= Bs” G7 aaaderted | "4% (OS Bidet Be peror Pepper Co. (quar.).------------------ Ibe |Dec. 1|Nov. 15 
referred - . 0 | Sitka Ce) Of pe ene 2 for | ose es ft ke 
Sieeaey teoak ge Common. baweee 4 itn tates 15c |Aug. 15;Aug. 1 Dominion Bridge Co. common (quar.)..------- ree rd 3 rhe y et 
7% Sreferred (quarterly) ...........-..----- $1% |Sept. ljAug. 13 Common (quar.) - ----- oY ni Selatan eerie 50c |Aug. 15|Aug. 1 
Allen Industries, Inc., $3 pref. (quar.)...------ 75¢ |Sept. 1/Aug. 20 Dow Chemical Co. common (quar.)----------- $1% !Aug. 15|Aug. 1 
Se EL ES tele Ey gee EC h75c |Sept. 1 Aug. 20 eferred (quar.) ------ - (eemi-ann.)--...-.. 50c jAug. 15|Aug. 3 
Allentown-Bethlehem Gas, 7% pref. (quar.)---| 87gc |Aug. 10\July 31 Duplan Silk Corp. common (sem . pee $2 |Oct. 1\Sept. 18 
Aluminum Mfg. (quar.)... -_222222---222- BRC [Sept S0/Sepe. 16 Duleht Mig. acca Ss eB slaceworsne 
Quarterly ..........~..-..-...2..2-2-2-2- 0 : en tiie. se 15c |Sept. ljAug. 15 
hat ee Sa iP ee $1 Sept. 30 Sept 15 Eastern Gas Fuel Assoc --~..---- y Sept. 15 
he omwred sad et pie prety ty $1% |Dec. 31|Dec. 15 Prior preferred stock —- )-----2---------- $1 read ; Sept. 15 
American Arch (quar.)___..-....---...--..-- 25c |Sept. 1|/Aug. 21 $6 preferred \guecter vice, $6 pref. (quar.)_| $144 |Sept. 1|Aug. 10 
American Bank Note peadaed eS Ree 75c |Oct. 1)Sept. 11 Eastern Shore — Serv ce Pp “| $154 Sept. 1/Aug. 10 
American Can Co. common (quar.)____------- $1 |Aug. 15 July 25a $64 preferred " (quar) MW . “ekeaeetiets Te 
American Chicle Go. (quar) on 2 -—77207-72 afi (Oc. teem 32 | Remeru Township Pelep: Go —--°---2---—---- 25e |Aug. 1slAug. (1 
a'7%, preferred (aus 4 Te bret. (aia 522222 pee Dec. 1|Nov. 25 Electric soreus © Bestary Co. common (quar.) - - - ne Hone § i Boot, 1° 
erican Factors (monthly)_____________-_-- 10c |Aug. 10\July 31 Preferred ta ‘A, se ES ena eects keg ORBEA 10c |Aug. 31|Aug. 21 
American Hardware Corp. (quar.)--—--------- SBC 1908. I )-nnenne - | Bmete Cop oS Are mre « be |Aug. 31|Aug. 21 
Adie Teale Weeds ass "°*-0- 22777 -* Bc"[Sevt. 1/Aue. 137 | _w initial). 7272222222277 2557 errr BSS 
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wn ee, [iat srs 
When | Holders Share. |Pay -|2 . 
an. Payable.\of Record. Name of Company. ; 
eS eee Y 88. CL So eee oe lane: wy 3s 
pee & Tepes 00) ~. --n35------<-< 25° sift |Oct: ilsepe: 20 Monmouth Consol Water. TR pret. (quar.)----| SD loo, islaus, of 
preferred (8-8) — - =~ --.<--- -- . (quar.)..- $4 Sept. 1)Aug. 22 Seaman Light, Heat & Power Go. (quar.)---- $2 |Aug. 15 — a 
mpire & Bay State Teleg., 4% guar cae ahh ake 1 |Dec. Hee? Moody's Investors Service , pref. (quar.)-----.- 43¢ ri ioee 1 
mt guarantood (quae Rasisa 67 (quar.)- a 3) Bet. iho, 15 Moore Goods Co. (quar. Ae lca a Jan. i\Jan. 1 
Faber Coe & Gregg (quarterly)-------------- 25c |Dec. 1|Nov. 15 Q e "Ge. Stores. 7% pt. (quar) Ss Ree 1% |Oct. 1/Sept. 20 
~ ee tc ape 7 peneces Bt Iden. tides 36 | MasrisPian ine Beetaae te. 0-77 i pee iiAus- 28 
sky ee kT a Oe nee ME 1a 34 55-65, Git lacee eeeccccennone : ; 
Farmers & Traders Life {insurance ve Ss. Cat. sone it Sept. ilAug. 15 Muskogee Go. 6 6% D SF Se tener s>------ $173 Sept. 28 Sept. 20 
Firestone Tire & Rubber, Ai WEEE Josnocnnn 1% |Sept. ijAug. 15 utua : a wae SOE.) -. snenee 1% |Dec. Dec. 20 
Florida Pow Corp., pref. A (quar.)-.---------- 87 4c |Sept. ljAug. 15 erred qu titawaliy "Gao" eee ne 8c |Aug. 20|Aug. 1 
pecegoccapescongacqecs . 10 Mutual Telephone (Hawa Aug. 15|July 31 
Pood pretrred faiar,)- Tog (monthly)... - bbe Sept. 12 Sent. 10 National Bellas Hess Co., pref. 7 gumpepamcbas $376 Oe. 15|Sept. 14 
4% preferred (monthly) ..---.----------- 50c |Sept. 1j/Aug.15 | National Biscuit “pe Seen ene seresrorece $1% |Aug. 31|Aug. 1 
eoport at cae get) adereeamiagertescy ys: Bs ex. ilaus- 28 | National Gondinee Corp., common ___-- 2222-2 Boe leebe. iaus: iB 
Geperal Cigar Co.» pref. (@war)=—7~202222227| 1M [eepe: tang. 23 Preferred on =navnavova2o=2 7772] nbs |Bebe- Aug: te 
General Bieceie. (Great Writatay ord. reg------- ee Peed UE. )acenn--ewceee------------| BBS | Bes. Fitev. 
Amer. dep. rec. for ord. reg--------------- owias Aug. 15|Aug. 1 erred. -——----~--~-..- sean ewes). ne . 
General Foods Cor > a lee pales stepecaphahen opm 25e |Oct 1/Sept. 17 National beat 65, es ~ Vea Pema Tne tee 31% Sept. 15] Aug $1 
m. (quar.)--.----------------- —_ pretend © peeteetn) ------eroe-o------- Ov. 
neds Meee sit Oct. 1|Sept: 14 bn le apap 10c |Aug. 13 Aug. 1 
Gottfried Baling Go., inc.. preferred (quar.).-- 14% ves. iis ee oft [Aur. 13 Aug. J 
ferred (quar.)- ~~. ----------- —_--. $3 |Dec. 20|Dec: 27 | National omg 1 4, Pee 15c |Sept. 1/Aug. 16 
Grace (N. R.) 6%! ae ts ppt Zoe |Sept. liAug. | owhaie TP 1% pret. (4 Wass xapnace $1% a 1 pus. 36 
Great Lakes Dredge & Dock Co. (qusi.)....... oes aus: law. 6 | Hon Jersey Zine quar} won nn nna -2----------- Bbc |Sent. ane. 32 
Grea Wenern Elec hemica! (quar.)...---- $1 |Aug. New York Steam, com. (quar.) ..._..--------- 50c |Aug. 15/Aug. 1 
ot eee ae “Giitial PEASE A IBOLT 4 Cpe Oct. 2\Sept- 15" | Nineteen Hundred Corp. claae A’ (quar. D=r7r2c] Boe [Now 15|Nov. 1 
cubroferred (quar ons ccesncazrgo-aay| iM |Oct: 2isept- 15 | Clam A (quarverty}-0-~---n-m-nnnen~a-a--- 2be |Aug. 15/Aug. 1 
Preferred (quar) 0 ===. Oe By --peet-| 8135 [Ccs. See aT | a Cuen Da iguartatly)----------------------- 1245 |Sept. 19lAug. 31 
Greyhound Corp. "Tat, leat}. ) Bike laus. ibis 38 | Neema hh Worean ii, comanen cauer)---7-7-| | $f [Aug. 18|suly’ 31 
Hale Bros, Beare, ines daar) ee eoeaa2) A Dec. i|Nov. 15 North American Rdison Oo, preferred (qué )- $124 |Sept. }/Aug. 15 
Hale Bros oe \coeunepemarmet 15 | Dec. ° ranteed (quar.)_- . . 
ae Page, 10 0% p artic. pref. reg----------- mie \-------\-------- | “See ee er $i |Dec. i|Mar. 31 
0% partic. vet (Am. d dep. rec.)----------- wld Oct. i|Sept. 21 Norwalk Tire & Ru >ber Go: —s 87%c |Oct. 1/Sept. 21 
9 pret Oo. % beet eferred (quar. yeedesennee $} Jan. 1)Dec. 21 Preferred (quarter aI aes. hs BRAS Hs - 1/Sept.20 
OT al a ttt 18 Bent. tidus. 16 | Norwich Pharmac Copan careers 1% |Jan. 1/Dec. 20 
yn) pat 7% Looe vesate cea $154 |Dee. 1/Nov. 15 Qube by, laa Gaba) «222222222222: ise |Aus. 15)Aug. 19 
ie aD Saioee ‘Western RR. Co. 20 Oahu Sugar Ltd. (monthly } elle puck ok leat ite Ne, 1\Oct. 20 
we x ‘ord & Conner a al $1 |Aug. 31) Aug. } i nee Co. (quarterly) ......... $2 |No 
dor Times, ine. ; partic. pref. (quar.).----- te \aek. llaek, 2 | Gene eee rn -------- 20¢ 'Aug. 20/aug. 10 
Haritord Commercial Sugar (quar.).--------- 130% in. 13 Aus. 3 Ontario Mfg. Co. common (quar - Seeoalobeenaes $1% |Oct. 1 Sept. 20 
Hercules Powder Co.. see. (quar.)-.-------- me 4 Ze Aug. 15\July 25 erred (quar. Spee ay Seeisibase $2% |Aug. 20/Aug. 8 
Hershey Chocolate a} $1 |Aug. 15|July z Gewese, & Syracuse ee. COM. -n2nsooo2-- 75¢ Aug. 18 quly 30 
nulbbard, Spencer Bartlett & Go. (mo.).------- ize Son. ot Sept. 21 Pacific Fire Insurance £0. 6 3 ferred (quar.). 37%e Aue. 15 July 31 
Oy .  Saeabababataae tata See pews. 1s | eee @ preferred (quar.)- 34%e |Aug. 15|Suly 31 
Hickok Olt Ga, (eexil-annuial) ---7722272222227 ME Nncceoee June 25 5 14% (Sg Re oe 75e |Aug. 15|July 20 
a... 1 ae Me bsuie at pacific Hghting Corp, c 7% pref. (quar.).--- +106 aus. islace, ¢ 
oe my Ag ot Sag Aig )---| 12Ke |Aug. u aged . . 
der (A.) & Sons, Inc., common (quar. .13|July 27 Penmans, Ltd.. common epee 55c |Sept. 1/Aug. 20 
Hollinger Consol. Gold Mines, Ltd. (monthly). ia aus: 13|\July 27 Pig6 proterved (quarterly : rere OD.) sorerstnts $1% |Sept. 1/Aue. 20 
Holophane, las. peel Wa)... - -----2---=--- $1.65 July 30\july 12 | Pennsylvania po Zenn gan nn 577777 s3iz |Aue. Loldul 2d 
olophane, inc., pret. (s-@) - -... ----- 30). et -ennual)..... > 
a A See 8 | aug. ioisuny 13 | Peoria & Bureay Valley Bi intial" 31% [Oct I]sept. 25 
u Plantation (monthly) - --- - - - - ; i. oF ‘ 
nee (Geo. A.) & Co., common Penrianeeowe sic hes. 15 July 27 Philadelphia Elec. som Water Oo Or. a: $134 |Sept. 1/Aug. 11 
wcinson Sar Plantation (aid)----<-----| "108 [Aug Vauuly $1 | Philadel ubusben Water: 69 Bf“ (lu) age |Sept. IlAug: “6 
nson Sugar Plantation (mo) - - - - - - - aii- 2 BR & a)  eesneennpnans ‘ A 
fiutiaen It Peuur hovertiy Gory. avconpasady 18 — 15 July 31 | Phoenix + yeh ania daptaaeapaiaen 50c |Jan. 10\Jn 1°35 
7% preferred ne A ai [hd PH te: . Minetacns Preferred (quer ee 50c |Sept. 1|/Aug. 15 
oa Life Assurance (quar.)---.---------- — s pacman Remmene te Coke tate Eft, Gero). The |Oct. 1/Sept. 15 
Im rial Tobacco Co. of oe doperbeboceseariuie Lt 4 on er Pigeberes Port Warne & Onicage B.E.(quar.).| $126 [0ct. 1| Bec. 10 
I wee ag ee Co. common. -_..-...--.---- if 1a as ss 22a 3 preferred (quar.)--~_-2-22222--2------ : a 1 De 10 
International Business Mach, Corp. (quar.)----| ‘$1 = ilAue 2 7% preferred (quar.)............ oe ° 
International Harvester, pref. (quar.).-------- Aes nae ”15lAug. : Pittsburgh Yo wn & Ashtabula R.R. $1 Sept. 1|Aug. 20 
oon nn nne---e ‘ 2. 
Interstate aed eee WE) o~seee<e no-no 50c |Nov- 15|Nov. 1 12 me aoe _— } Seuseertsorcerer $1% |Dec. 1\Nov.20 
wa denen ows ef (quar) 2 |Oct. 1\|Sept.14 7 eure Wins Gs. omm. (quar.)..---_-- 15c |Sept. l)Aug. 15 
tntertype Corp. i gow AE ----|  20¢ |Sept. 1/Aug. 10 Pleasant § Ay pigs ae $135 [Sept: b}Aus- 15 
Iron Seoeetios 20c | Dec. ov. x Oo., pref. (quar.)_-.---- th nasaeneoae 
Common (quar ) et ene es senres 1% |Oct. 1/Sept. 21 OO Deer ot eee poss SPE. (GERE.)-..---- 31 o-, i... 
ager Standard Life ths shment Co. (quar.)-- shoe Sept. 30)/Sept. 20 Preferred (quarterly) BB. (quer.).......... 50c |Aug. 31) Aug. 20 
Kalamazoo Vegetable Parc 15c |Dec. 31|Dec. 20 Portland & Ogdens eu, grat. (quar)... 1% |Sept. 1/Aug. 15 
De mareny Sn eeurteneeef ie, ae 2 Posoree bee ns Pye 3 int hte TE. $i Sept. l)Aug. 15 
Kelvinator of Canada Ltd..7% pref. (quar d..-| “$i%¢ |Aug. islace: ow |. <5 bebpeesaeebeabat $13 |Sept. 1)_---_ --- 
phy & partic. ‘pref. ser. A (quar.) - $17 — tes, oO Powell ih (tai ape * ebieansncbencaide 37408 rey 15\ July 25" 
Klein (Emil D.) Co.. common (quar:)-..---.--| 256 Me BBR ee Re bc Sept. ¢. 28 Rept. 
SE | pee ee) -------------------, Bi oe. fees Se Gees geet --=-----------------| as ee eee 
79, 2a Set tereosororsooe 37 Ke |Sept. 30)-.__._- 7% preferred (quar.)- ~~~ ---2-2-22222222-- $1% |Sept. 29 Sept. 1 
Landers, rary & Clark. Sey are norsnwone es 37 4c |Dec. 31]_-_.-- * 5; preferred {mothiy) °° «lalate 50c |Aug. 31 Aug. 1 
Common (quar.). ---..--.---------2----2- t. 15|Sept. Pp (i LIE Be . 
Mel Cae n=) Ae Bee et buns Corp: (qnar 32 = 222222a222a7- si Aug: 10\Suly” 31 
By Sipaaeeeeegagee serene 25¢ |Aug. 10)July 31 Publi Sg og ~  aapallealhlaat ate 3/3 (Aug: 1o\July 24 
bt ata bg A u phoned tele S e * 
Loot. ‘Monotype Machitie Co. (4 sac eccenee 3c Aug. * Aug. 7 Quaker "gate Oo.: by _ = 7’ CAcucen au Aus. 4° reed = 
ur.). t. ~ OBR - *) decks .oldebohteeeeebbbeenee : a 
Ce rn aaa jonn-| S7gge [Bebe HlAwe: 16 | Haliway Gorp.<o2 SO Soc0000occo0oc “Bf [Aug Sua 32 
opm eatggaget elle Ba ; ug. 2 oS Rl el ala 
Life Savers Corp. (quar.)--<-.------v--------| 40 |Sept: 1/Aug. P| Ist preferred quar.) -°222722022202202272 50e |Oct.” 11 |Sept. 20 
e Savers Corp. (quar.) -—- --------- : Te | pan ete “acacia ---7--77| Belle eee 
Lagfass & barerecneees Os sons Casa ---] “FT eS 1 Aus: 15 | elias tneuraicg Go-"cebiladaipbia)<°°°°7°7-) Bee | as 
Linosin New life nw (3. Wayne) ua) boone 30c |Nov. 1/Oct. 26 ~~~ ---- 2 2c |Nov. 10|Oct. 31 
Le Se re aces Aug. 10|July 31 | Republic Supply ¢ Oo. (quar). «~~ —--~---- 20. 25c |Sept. 1|Aug. 15 
co aa 2 (Quartet) anna Hf Aug. 10|July 31 Reynolds Metai Co. . Inc.. common (quar.)---- $13¢ |Sept, 20/sem. 12 
57% special an =e  Daaetabegabbedeeh peste 10c |Aug. 13/Aug. 4 Rich's Inc., jan & foc c.. 6% pref. C & D (quar.)_-| $114 |Sept. 1|July 27 
Lindsey Light Co Lan tees} dak iglphdea: scat Solita 10c |Sept. 1|Aug. 15 Rochester Gas a $1% |Sept. 1|July 27 
Link Belt Co. common (quar.)--~------------ $1% |Oct. 1|Sept. 15 To Wegpured B (aver 6% Pear Tamas) EU Sauibes $14 |Sept. 1/Aug. 15 
Preferr (quar yecial guaranteed (quar.)___- Sept. 10)Aug. 25 Rolland Paper, i iaeer Os............ $1 |Aug. 15/Aug. 1 
Little Miam! R. speci Amys bubonic 50c |Dec. 10|Nov. 24 Safety Car Heating nthly) Seeder eae 20c |Aug. 15|Aug. 1 
Special puatennese: 14 Eargcce=s-s~< reat ees $1.10 |Sept. 10|/Aug. 25 San Carlos penne‘ 70 ae 2 > ei phe 30c |Aug. 15|/Aug. 6 
Original guarant : oe ), Cnieterepe $1.10 |Dec. 10|Nov. 24 Scotten Dillon “enna te de >" TSE 42'4c |Sept. 30 Gers: 1S 
Loblaw Reeeioe Co., class A & B (quar.)-_~- 336 ong i =. as peed 5 hy) sis) mon ( Tenaadliy) + tie 15208 Aug. R J ny 31 
ee Tes eats e pret. (quar.)----.-------- $136 |Aug. 15|July 28 | Seaboard Ins. Co. i Wawer Oo. ancamon (auas.}| ‘rite \aak. 12 July 25 
Kase ec Semone aes] HN ea | Eocene erage Saas) ee ew: Mit 
eS ie eS LS SR $ ep ae a, | eae” 2 eee’ Vener -0~~~ ~~ . . 
tari sean eae | Qe peat Caiar 3222202] $1 [AM Bituly sheriia- Willams” pret: (@uat )-===7=---~-—- $124 |sept. llAug: ip 
Louisville & Nashville RR. Co-__.--.-----.-- = , Common (quar.) - ~~ -------~--~------~--- 3 10\J 31 
aT ease 034% bref. eae HS Jan: Dec. 32 | Sioux Clty Gas & Electric, 7% pref. (quar.)---| $134 |Aug 10\July 31 
Te a en, its 31 | “teas cee re ee )------- 1% |Nov. 1) Nov. 14 
sa first preferred ( _. nnn nconnnnnnneeees +00 Aug. 15 Aug. 4 | Smith ie Szorene: Se. (ener. ibtcsesererseess $1% hang 15|Aug. i 
MacMillan ¢ S.. Gheihbiebeebapnetsaoee Te leek, Ghee c | See ae eee rae SS"-3--] BE Aug. 15/July 16 
ee ea ndeaanpaamaraet $174 jAug. S/Aug. South American Gold & Platinum Co.-.------. Bids [sens. 25i8eps. 15 
wast" (Ret H. $ & Co., Chee eee | lt ipaeaeae var} a 15 — 18 South Carolina Power Co. ) AT tgs . bee Sis “al 1k Sent. 10 
we } Fig te x satiny 85S EF Nov. 16 Nov. . oes £8 po ad (q ht tc tl $1% Oct. ik sy 
¢ ~ 3 peep hip 15c |Sept. ug. 0 erred (quar.)--... ~~ ~.--~ ~~~ 7c | Aug. y 
Hy pres Speed shire Go. ( ins. aaa?) 2222202222 37}e |Aug.15/Aus. 1 | Southern Calif. Edison Oo. Led. common (qu.)| 87 34¢ |Aug. 15\July 20 
Matson Navigation (quar )~c0ne2 ~~ 777777 sa0é Sept. 1|Aus: 15 | Southern Pacific Golden Gaie,'&'&B Cquar’)- 37340 Aug: 13|July 31 
May Departments Stores eee )~------------- t. llAug. 15 referred (quar.)--------------.------- 1 Aug. 20|Aug. 10 
Mills $4 cum. pref_---..---___.. n$3 4 ye silaus. 30 ecuth ttsburgh rater, 5% pref. (8.-a.)-----.- $ 36 Aug. 15|Aug. 4 
May Host ewepepers. ie pref. (quar.)--... re 2 Noe: 30|Noy. 29 Stamford Water (quar.)--~--—------~----.-.. Sbe Oct. 31 1 
owes 2 , uar.)_ : : 
Matstere Porcugtue hi Sines, Yad. (quar) penne Sept. l/Aug. 1 | Standard Of} i Co. Kansas (Delaware) (quar) $4 |Aug. 15|Aug. 7 
Meadville Telep: Go. (quar!) <0- fue =77777 *Téhc Aug. 1slAug. °4 | Stanley Works, 6% preferred (auar).22222222- 37 ge. |Aug. 15|Aug. 1 
Minneap.-Honeywal eeulator Co., com. (qu.)-| "Bbc |Aug: 151Aug. "4 Sterling Products, Ine. (quar.) -- = =~ =~ 2-727 ze Sen 
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Per When | Holders Per 
Name of Company. Share. |Payable.\of Record. Name of Company. Share. |Payable.\of Record 
Strawbridge & Clothier, hy pref. A (quar.) -.._| $1% t. 1j/Aug. 16 United States Playing Card (quar. 
Sun Olt Co; common (quat.)----2--n="==~--> 3 225 | Oitetra oop dh peyeenementennet Bee loct. _i\Sepe. 20 
phn bd ddobe donde Vine anewee n Ww t., ad ° cosssece 
Susquehanna ‘Utilities, 6% _—- . Ye, eae quar. tei ean oe i Now. is ecnsnnes 
Suliteriind Paper Co common. 5 nan nn no7 6% Prefered (agro 5 7a TS7To: 1% [Bene ooo 
vi uar.)..----. Upressit Metal, pPtrecred [REPS .concenedoaba Oct. 1\Sept. 15> 
mi te hee bret. (quar.)....- Utica, Cease & Binghamton (s.-a.).....2-.-- . 1 |Aug. 10/Aug. os 
‘oO uarter mew ewww www www ewewn=| BL7B |AUB. LViSJULY 2U | £=SJOVDCHRUULO (SB .n-a.) «ow 2 we ew www wee eee ewes Dec. . 
rT 8a preferred = ne eda bea edbeeenoanessue Utica Gas & lect ic Co. 7% pref. (quar.)__..-- $7 Aug. 15)Aug. 1 
ampa Electric (quar.).--..-----------..--.- Aug. 15|July 31 Vanadium Alloys SEBS Pehla Od tg tdte Sine 50c j|Aug. 10)Aug. 1 
rere Dipebstsnperddhkseonsvods $1% |Aug. 15\July 31 r Car Heating Go., Inc.. 7% pref-._----- h$3%4 |Sept. 10|-------- 
el <2 Investment Corp. (monthly) --.-..-- 20c |Sept. 1|Aug. 20 vie Financial Corp. common qpeekrauns, » EERE 734e Aug. 15|Aug. 1 
rar 20c |Oct. 1/Sept.20 | Virginia Coal & Iron (quar.)--......-.-.-.---- 2 Sept. 1)Aug. 15 
Tennessee! Elect. Pow. Co., 5% pref. (quar.)_---| $1 Oct. 1/Sept.15 Vuican Detinning Co.. erred (quar.)....... 1%% |Oct. 20 - 10 
$% I OD a. a neem nese cncnnonne $1 Oct. 1\Sept.15 | Washington Ry. & Electric (quar.)...-...____ $3 |Sept. 1|Aug. 15 
5 Be preferred (quar.)...........-.......... +8 Oct. 1/Sept.15 5% pref MP len Chncacsccdecceen $1 Sept. ljAug. 15 
prebrres (G0ar:) . <5 25. 22s ccc cee. $1. Oct. 1/Sept.15 | Watab Paper 8% D Ts cccecusccanene Aug. 15|Aug. 15 
6% 1 B+ —ais (monthly) ; Weill & C 8% pref Si theabtlindencactee $4 |Sept. 1/Aug. 1 
§ PF pee dt (monthl Wentunereiana. kf as 30c |Oct. 1/Sept.15 
38 erred (mont West Peas wy © 00..7 7% pref. (quar.)------ 1 Aug. 15\July 20 
2%_preferred tmonthiy) 6% preferred (quar.).--...-.---_-.-_------ 1 Aug. 15\July 20 
penne 8 gg eee West Sate aper Co. ii ccset (qu.). 1 Aug. 1 ug. 1 
anor Mfg. Co., pref. Weyeabers Shoe enna (SG J cccvos 1 Sept.15 t. 5 
Zbavers. Led Dl nn ane abet pep wees com 1/A Preferred (quarterly) .............-.. 22 22 1 Dec. Dec. 5 
yf ird Twin Bell + KY." icate (bi-mo.).....- ~ 10c 2 | Whitaker Paper Co. common $1 |Aug. 10\July 31 
7bompeon (John R.) C loc |Aug. 10|Aug. 1 Winstead Hosiery Oo. sien tails $1 Nov. 1)Oct. 15 
ide Water Oil Co. 5% pref. Cause. Jem taneaee $14 |Aug. 15|Aug. 1 | Woodley Petroleum Co___.______ f10% |Sept.30/Sept. 15 
Tide Water Power, $6 preferred--.-.........-.- h$2% |Sept. 1l|Aug. 1 Woolworth Kia W.) Co. 60c |Sept. 1l|/Aug. 10 
aimicen Roller Bearing Co. quae) itthosencnud 25c |Sept. 5)Aug. 1 Worcester Salt, 8% preterrod ed (quae Er tessesane $1 Aug. 15)Aug. 6 
aon Oe aang 8 ag (Quar.)....-.-.---....--- 7 — = — * 28 weer <e Wm.) Jr (monthly) _..........- ane i : Aue. + 
a ee en DE Lot dine dda ebeoosacecosson t. 
Twin Bell. OT Syndicate. I ak oscle ordi tise os $2 |Aug. 5\July 31 Yale & Towne / Oke "+ peepee ae 15¢e Oct. 1 Sept. 21 


Union Oil Co. of California (quar.).......---. 25c |Aug. 10\July 19 
4 i 9 











United Biscuit Co. of Amer., com. (quar.)_----- Oc |Sept. 1|Aug. + The New York Stock Exchange has ruled that stock will not be quoted 
beng! te ES) cnink th bh on obenamenss $14 Nov. 1/Oct. 16 | ex-dividend on this date and not until furtner notice. 
United c Service Co. (Am. shs., special)| § 5c |_____-- July 31 t The New York Curb Exchange Association has ruled that stock will 
Uniee ed Enginesring & Foundry Co. (quar.)___-- oh Aug. 10\July 31 not be quoted ex-dividend on sae date and not until further notice. 
2 RE PEC an $1% |Aug. 10\July 31 a Transfer ks not closed for this dividend. 
United Gas Im; rovement (quar.).....-...--.-- 30c |Sept. 29) Aug. 31 d ache ay oy e LA ps oth stock. 
ite taene od {ausr,) lett aretha, te ices We 1% |Sept. 29/Aug. 31 I Pa in commo k. g Payable in scrip. h On account of accu- 
te ys., 7% prior prf. (monthly) -__| 58 1-3c Sept. ljAug. 15 milated. Gividends, "Payable ih erst stock. 
relied (anoeteny atk be kokone on 1-3c|Oct. 1/Sept. 15 ae holder of ard Fruit & 8S. S. Corp., cumulative $7 pref. 
Bee, rio pr preferred (monthly) -...-..----- 53c |Sept. ljJuly 16 Oo presents the same for conversion into participatio 2 eee 
36% prior preferred om) a dieaheneae 53c |Oct. 1\Sept.15 ees 3 and common stock on or before the date last mentioned 1 thereby 
ea yl preferred Pt since sca save 50c |Sept. 1/Aug. 15 | become a holder of record of participating preference stock, entitled to share 
6 Zod a ‘Joke & aeons 50c |Oct. 1|Sept.15 | in such dividend. 
Uni & Canal (quar.)_.-.-...-.-- 2 Oct. 10/Sept. 20 ‘ry Payable in Canadian funds, and in the case of non-residents of Canada 
ih ale ibd nae aaa kipah whee #2 Jan. 1/Dec. a deduction of a ot of 5% of the amount of such dividend will be made. 
U.58. Petrolei i A Sa dusadnusochmmunwes ic |Sept.10\Sept. 5 s Blue Ridge C has declared the Phi quar. div. on its opt. $3 conv. 
site eine cee mee ee Rare eer ests lc . 10) Dec. pref. stk., ser. of 4 29, at the rate of 1-32d of one sh. of the com. stk. of 
U. Pipe oc Foundry Co., com. (quar.)_.....- 12%c |Oct. 20\/Sept.29 | the co "for each sh. of such pret. stk., or, at the opt. of such holders 
ymmon | SAAR ET ies BRR AM 12%c |Jan. 20\)Dec. 31 (prowte ng written notice thereof is received by the corp. on or before Aug. 
on oS ee Zac Oct. 20/Sept. 29 5 Ry. at the tote of 75 cents per sh 
i... _ .- eee 30c |Jan. 20|Dec. 31 Payable in U. 8. funds. 9 A unit. w Yim depositary expenses. 
United Stores! Gorn: preferred (quar.)-..------ 81\c 'Sept.15|Aug. 25 : Lesstax. yA deduedion has been made for expenses. 











Weekly Return of the New York City 
Clearing House. 
The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JULY 28 1934. 
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Condition of the Federal heures Bank of 
New York. 

The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Aug. 1 1934, 
in comparison with the previous week and the corresponding 
date last year: 



































* Surplus and| Net Demand Time 
Clearing House * Capital. Undivided Depostis, Deposits, 
Members. Profits. Average. Average 
; $ 3 By 3 

Bank of N Y & Trust Co 6,000,000 9,928,100 97,306,000 11,097,000 
Bank of Manhattan Co- 20,000,000 31,931,700 316,681,000 31,488,000 
National City Bank..-.-| 127,500,000} 38,018,700) a918,822,000} 175,504,000 
Chem Bank & Trust Co- 20,000,000 48,945,300 319,958,000} 25,961,000 
Guaranty Trust Co-_-..-_- 90,000,000} 177,466,200|b1,019,384,000 56,106,000 
Manufacturers Trust Co 32,935,000 10,297,500 249,649,000} 101,746,000 
Cent Hanover Bk & Tr Co 21,000,000} 61,312,500 549,204,000 27,734,000 
Corn Exch Bank Tr Co. 15,000,000 16,170,300 178,642,000 21,989,000 
First National Bank. ._- 10,000,000} 88,495,500 358,447,000 14,734,000 
Irving Trust Co......-.- 50,000,000} 57,693,500 373,976,000 11,892,000 
Continental Bk & Tr Co 4,000,000 3,507,900 28,466,000 2,775,000 
Chase National Bank.._| 150,270,000 66 ,520,800|c1,277,338 ,000 79,608,000 
Fifth Avenue Bank._-__ 500,000 3,251,600 1,825,000 52,000 
Bankers Trust Co____.- 25,000,000} 60,009,000) d586,886,000 24,279,000 
Title Guar & Trust ‘i 10,000,000 8,206,000 17,521,000 40, 
Marine Midland Tr Co. 5,000,000 7,346,2 48,545, 5,052,000 
New York Trust Co-..-_ 12,500,000} 21,714,500 210,430,000 20,498,000 
Comm’! Nat Bk & Tr Co 7,000,000 7,564,500 50,116,000 1,774,000 
Public Nat Bk & Tr Co. 8,250,000 4,932,400 46,269,000 33,998,000 

Se 614,955,000| 723,312,200) 6,689,465,000] 647,327,000 





* As per official reports: National, June 30 1934; State, June 30 1934; trust 
companies, June 30 1934 


Includes deposits in foreign branches as follows: (a) $204,208,000; (b) $59,172,000; 
(c) $72,916,000; (d) $18,965,000. 

The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which 
are not members of the New York Clearing House. The 
following are the figures for the week ended July 27: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, JULY 27 1934. 


NATIONAL AND STATE BANKS—AVERAGE FIGURES. 












































Loans Res. Dep., | Dep. Other 
Disc. and Cash. N.Y. and | Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Depostts. 

Manhattan — $s $ $s $s $ 
Grace National --._- 23,924,000 98,900| 1,793,000} 1,683,200) 22,826,000 
Trade Bank of N. Y_| 3,159,474 103,636 932,731 74,806) 3,182,082 

Brooklyn— 
People’s National___| 4,674,000 78,000 520,000 401,000' 4,923,000 

TRUST COMPANIES—AVERAGE FIGURES. 
Loans Res. Dep., | Dep. Other 
Disc. and Cash. N. Y. and | Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Depostts. 

Manhattan— 3 $s s £ sg 
pO Eee 54,195,000] *3,089,100) *8,413,800) 1,241,800) 54,565,700 
Federation... ...-.- 6,493,964 107 ,263 $483,714 685,316} 6,116,061 
PEED cc cweccace 9,004,220 *507,316 371,938 62,385| 8,051,355 
Ps canoe cnvots 16,322,900) *2,557,900! 1,498,500) 1,485,800) 16,924,500 
Lawyers County-.._ 29,791,000 *4,778,000 a. 8 86—<seseee 32,419,100 
United States.....- 66,426,210) 8,334,389| 16,798,326)  ---.-- 63,158,355 

Brooklyn— 
ae 93,258,000} 2,262,000] 16,770,000 275,000] 96,494,000 
Kings County-.-...-. 26,527,972! 1,781,566! 5,888,776| -..-.-- 27,512,050 




































Aug. 1 1934.) July 25 1934./Aug. 2 1933. 
Assets— 
$ $ $ 
Gold certificates on hand and due from 
U. 8. Treasury .x-...-.-.------------ 1,721,912,000}1,643,694,000} 257,610,000 
Qe ccc dadsGecncenddessessewedal sccnscusenl, #408008ees 633,284,000 
Redemption fund—F. R. notes------.- 976,000 1,098,000 7,843, 
ORIGP GOMR io cnc cccsccccncessc caccsces 50,418,000 56,702,000 74,583,000 
Total reserves. .....--------------- 1,773,306 ,000}1,701,494,000} 973,320,000 
Redemption fund—F. R. bank notes. --- 1,855,000 2,054,000 3,067,000 
Bills discounted: 
Secured by U. 8. Govt. obligations.-- 1,672,000 2,080,000 15,612,000 
Other bills discounted. -.----.---.---- 10,223,000 9,816,000 32,259,000 
Total bills discounted. -.-.--....----- 11,895,0C0 11,896,000 47,871,000 
Bills bought in open market..--...-.-- 1,937,000 2,007,000 2,532,000 
U. 8. Government securities: 

DN ais ences cucscesenesecsose 165,752,000} 165,752,000} 180,972,000 
Treasury notes. ---.--------------- 395,159,000] 395,159,000} 274,950,000 
Certificates and bills...--..-------- 216,844,000] 216,844,000} 309,944,000 

Total U. 8. Government securities..| 777,755,000) 777,755,000] 765,866,000 

Other securities..........------------ 35,000 35,000 1,267,000 
Total bills and securities.-......---- 791,622,000] 791,693,000} 817,536,000 
Ce ee meee eT ae 
Due from foreign banks-------.-------- 1,192,000 1,192,000 1,472,000 
F. R. ootes ot other banks- 4,068,000 4,827,000 6,907,000 
Uncoliected items--..-.-- 111,596,000 98,976,000 98,415,000 
Bank premises_...-....--- 11,455,000 11,455,000 12,818,000 
Al GERGE GR. coc cccwccctscscocasce 33,602,000 36,453,000 25,195,000 
ke eee 2,728,696 ,C00|2,648,144,000/1,938,730,000 
TAabtitttes —- 
F. R. notes in actual circulation. ..-.-- 650,933,000} 638,109,000} 642,856,000 
F. R. bank notes in actual circulation net 32,946,000 33,357,000 52,999,000 
Deposits— Member bank reserve acc't- -|1,605,980,000|1,603,956,000| 927,815,000 
U. 8. Treasury—General account- --- 76,669,000 17,228,000 22,412,000 
WORN GHEE oodcdcdwcocsccadeccen 2,508,000 2,723,000 7,792,000 
CF IE, ow winwe dc cdecesewcscese 124,179,000} 127,539,000 29,869,000 
Total GBpattS. 2. ccccccccescoccce 1,809,336 ,000|1,751,446,000| 987,888,000 
106,816,000 97,136,000 99,204,000 
59,474,000 60,228,000 58,532,000 
Surplus 45,217,000 45,217,000 85,058,000 
Reserve for contingencies. -.--.-.-----.- 4,737,000 4,737,000 1,667,000 
All other Iabilities..............-..-- 19,237,000 17,914,000 10,526,000 
Oo 2,728,696 ,CCO|2,648 ,144,000]1,938,730,000 
Ratio of total reserves to deposit and 
F. R. note labilities combined. - ----- 72.1% 71.2% 59.7% 
Contingent Mability on bilis purchased 
for toreign correspondents-_....--.-..-- 356,000 199,000 12,401,000 














* “Other cash” does not include Federal Reserve notes or a bank’s own Federal 
Reserve bank notes 
pat, These are certificates given by the U. 8S. Treasury for the gold taken over 
from the Reserve banks when the dollar was on Jan. 31 1934 commen 3 from 100 
cents to 59.06 cents, these certificates being worth less to the extent of the dif- 





* Includes amount with Federal Reserve as tollows: Empire, $2,030,600; Fidu- 
ciary, $274,526; Fulton, $2,419,800; Lawyers County, $4,107,600. 


ference, the difference itseit having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1034. 
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of the twelve Reserve banks at the close of business on Wednesday. 


Financial Chronicle 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Aug. 2, and showing the condition 





Aug. 4 1934 


In the first table we present the results for the System 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note 
statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents 
and the Federal Reserve banks. The fourth table (Federal Reserve Bank Note Statement) shows the amount of these 
bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 
bank notes. The Reserve Board’s comment upon the returns for the latest week appears in our department of ‘‘Current Events 


and Discussions.’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUG. 1 1934. 



































































































































Aug. 1 1934.| July 25 1934.| July 18 1934.|July 11 1934.|July 3 1934.|June 27 1934.| June 20 1934.| June 13 1934.|Aug. 2 1933. 
ASSET. $ $ $ $ $ $ $ $ 3 
Gold etfs. on band & d hay from U. 8_2---|4,906,009,000|4,873, 172,000| 4,847 ,634,000|4,810,603 ,000|4,782,684,000|4,781,748,000| 4,788,726 ,000/4,787,162,000 . eae uae 
Gk postr atadhvebanpeeoonsasws REGO AAG BERNA AETS Bei ECE ET ET BRONTE Besa BRT EEE, RRR ary Me eS »572,777, 
Redemption fund (F. R. notes).-------- 24,003,000] 24,620,000] 25,003,000] 25,051,000] 25,231,000] 24,972,000] 26,254,000} 28,200,000) 38,560,000 
eI EN © oho dks Seco weeceruewce _ 225,891,000] 235,327,000 228,824,000] 231,324,000] 211,608,000] 237,803,000] 232,810,000] 233,854,000) 251,784,000 
i. 5,155,903,000|5,133,119,000]5, 101,461 ,000|5,066,978,C00|5,019,523,000|5,044,523,000|5,047,790.000| 5,049,216,000|3,811,294,000 
Rede mption fund—F. R. bank notes.---- 2,105,600 2,304,000 2,996,000 3,504,000 4,187,000 4,335,000 4,352,000 4,695,000 7,640,000 
ills discounted: 
Secured by U. 8. Govt. obligations. --- 4,130,0C0 4,346,000 5,536,000 4,140,000 4,571,000 6,732,000 6,760,000 6,047,000} 39,834,000 
Other bills discounted__-..-..-------- 17,240,000] 16,952,000} 17,716,000] 18,544,000} 24,417,000} 20,283,000} 21,196,000] 21,829,000} 123,708,000 
Total bills discounted....------------ 21,370,000] 21,298,000] 23,252,000] 22,684,000] 28,988,000) 27,015,000] 27,956,000] 27,876,000] 163,542,000 
Bills bought in open market------------ 5,206,000 5,271,000 5,259,000 5,259,000 5,317,000 5,215,000 5,200,000 5,201,000 8,213,000 
Industrial Advances.. ....--- St nab oowne BLOG Succauctecl ansadceanc| Ssésksnens) Aesbetanesl duekedsacel, Sésnncaseel “6asensteny = oSSsaeere 
U. 8. Government securities—Bonds. ---- 467,809,000] 468,094,000] 467,805,000; 467,820,000] 467,807,000} 469,253,000] 472,206,000} 406,416,000) 441,463,000 
ET SE es adweninmonninn 1,262,320,C00]1,252,308,000|1,252,331,000| 1,227, 107,000] 1,221,884,000]1,219,172,000/1,192,609,000/1,202,264,000) 730,678,000 
Special TIORSUSY GEFUTOREEB.cccccccen| pnnnccccen] seoceccece| cccwnesces| ssecscocce] sesecccace| seccesnssel esccscoses| Sessssesee| mn seccees 
Certificates and bilis....------------- 711,651,000] 711,650,000] 711,651,000] 736,852,000] 742,099,000] 741,849,000] 765,365,000) 821,726,000] 865,787,000 
Total U. 8. Government securities --|2,431,780,000|2,432,052,000|2,431,787,000|2,431,779,000|2,431,790,000|2,430,274,000|2,430, 180,000 |2,430,406 ,000/2,037,928,000 
CREE MII 5 esa caccnsccce.02- ce. 465,000 471,000 483,000 483,000 512,000 519, 527,000 .000 846, 
Total bills and securities. ..---.------ 2,458,826 ,000| 2,459,092 ,000] 2,460,781 ,000|2,460,205,000] 2,466,607 ,000| 2,463,023,000|2,463,863,000|2.464,017,000)|2,211,529,000 
Cl ee EEE senteancboceesectsnbee] sanstecacel, carenasensh sosetancns] S60ésevech) S606eKneeeL Seeennenenl Santenccesn| (SS 4nnenee, sepeeereee 
Due from foreign banks-------------- _ 3,124,000 3,128,000 3,139,000 3,138,000 3,129,000 3,129,000 3,129,000 3,128,000 4,029,000 
Federal Reserve notes of other banks - -- 17,298,000 18,706,000} 18,980,000  20,361,C00} 15,585,000 20,517,000] 17,318,000, (18,165,000) 17,821,000 
Uncollected items. _.-.....------------ 438,558,000 399,143,000] 459,915,000 429,215,600] 478.866.C00 435,509,000] 466,297,000] 494,632,000} 374,170,000 
Bank premises. __......--------------- 52,727,000| 52,728,000] 52,719,000, 52,717,000} 52,682,000] 52,630,000} 52,630,000) 52,610,000) 54,417,000 
Peer es Seaenes Core. GORE. hk cow tccael Sessonicech suovsbacsccl capsaeeendl <puxbaueoe 139,299,000} 139,299,000} 139,299,000) ---------- 
All other resources. ...---------------- 49,674,000| 52,754,000] 50,339,000] 48,353.000| 47,277,000] 46,206,000] 44,247,000] 53,824,000} 50,133,000 
TO MINE, Fé Sein ccdcccccceccceses 8,178,215,000/8,120,968,000/8, 150,330,000|8,084,471,000/8,087.856,000|8,209, 171,000/8,238,925,000|8,279,586 000) 6,531,083,000 
LIABILITIES. 
F. R. notes in actual circulation. ----.--- 3,078,823 ,000|3,060,241 ,000| 3,084,823 ,000|3,098 ,273,600)3, 121,703,000|3,055,994,000|3,054,216,000|3,054,479,000/ 3,004 ,605,000 
F. R. bank notes in actual circulation - --- 33,864,000| 33,743,000) 38,560,000) 41,045,000) 44,852,000} 46,347,000) 55,353,000 7,340,000} 126,632,000 
Deposite— Member banks’ reserve account!|3 914,813,000/4,020,030,000|3,987,312,000|3,902,098 ,000|3,745,739,0C0|3,836,536 ,000|3,768,556,000|3,895, 108,000/2,319.239,000 
U. 8. Treasurer—General account.a---| 159,594,000] 47,801,000} 21,340,000) 63,136,000} 152,150,000} 134,396,000] 196,951,000 893,000| 56,229,000 
eS eae 6,864,000 7,885,000 5,285,000 5,211,000 4,530,000 5,767,000 4,484,000 4,322,000} 18,664,000 
CONEY UII. 6 cncccsncsscenwdosses 211,978,000} 211,851,000} 216,693,000| 217,700,000} 227,241,000] 219,281,000] 219,943,000} 246,474,000) 169,786,000 
TOR GPE: 6 a.  cccsnucscssecen. 4,293 ,249,000]4,287,567,000)|4,230,630,000|4, 188, 145,000] 4, 129,660,000/4,195,980,000) 4,189,934,000/4, 193,797,000) 2,563,918,000 
Deferred availability items 437,474,C00| 405,799,000] 463,920,000] 424,880.000|] 460,997,000] 436,342,000] 464,856,000] 489,990,000) 381,537,000 
COG SEW. 6c ncccnccesce 146,552,000] 147,285,000] 147,306,000] 147,246,000} 147,121,000] 147,129,000} 147,107,000] 146,460,000) 146,256,000 
ne ES et ee 138,383,000] 138,383,000} 138,383,000} 138,383,000} 138,383,000] 138,383,000} 138,383,000] 138,383,000) 278,599,000 
era ne rr rene, 2B) ok cd sacewccsand cneetacacsl ossepikecball <séecgwcas 161,834,000] 161,83° 900} 161,833,000) ---.------ 
Reserve for contingencies... ..-----.-- 22,540,000] 22,540,000] 22,541,000} 22,540,000] 22,640,000| ---------- Jc6tek. <Seueenaee 12,105,000 
All other abilities. ._...-..-- <b ewseses 27,33C,000| 25,410,000] 24,167,000} 23,959,000) 22,.600,000| 27,162,000) 27,242,..9; 37,304,000) 17,431,000 
Total liabilities. ....-.-.------------ 8,178,215,000|8, 120,968 ,000)8,150,330,000/8,084,471,000|8,087,856,000)}5,°09,171,000/ 8,238 ,925,000/8.279,586,000/6,531,083,000 
ae total reserves to deposits and 
- R. note ilabilities combined. - ------ 69.9% 69.9% 69.7 69.5 9.2 69.6% 69.7 69.7% 68.4% 
ontingent ability on bilis purchased for ¥ . % % = * . " 
foreign correspondents - . .------------ 1,085,000 1,196,000 1,394,000 1,401,000 1,450,000 1,740,000 1,957,000 2,093,000} 37,123,000 
Maturtty Distributon of Btls and $ $ $ $ 
Short-term Securtttes— . . ° ° . 

1-15 days bills discounted-~....-------- 14,498,000} 14,499,000] 14,967,000} 14,755,000} 20,630,000} 18,766,000} 20,006,000 20,927,000; 121,061,000 
16-30 daya biils discounted. -....-------- 1,007,000 639, 2,161,000 1,593,L00 2,003,000 1,392,000 1,075,000 1,565,000, 13,839,000 
31-60 days bills discounted--....-------- 4,919,000 5,102,000 4,312,000 1.336 ,000 1,550,000 1,268,000 1,514,000 1,856,090} 14,671,000 
61-90 days bills discounted ---...-------- 805,C00 905,000 1,598,000 4,749,000 4,544,000 5,276,000 5,064,000 2,927,000} 11,782,000 
Over 90 days bills discounted_---------- 141,000 153,000 214,000 251,000 261,000 313,000 297,000 601,000 2,189,000 

Total bills discounted-.-------------- 21,370,000} 21,298,000] 23,252,000) 22,684,000} 28,988,000} 27,015,000) 27,956,000} 27,876,000) 163,542,000 

1-15 days bills bought in open market--- 606,000 654,000 2,675,000 2,723,000 520,000 1,411,C00 1,358,000 197,000 1,250,000 
16-30 days bills bought in open market. -- 1,413,000 473,000 550,000 618,000 2,675,000 2,762,000 71,000 1,404,000 688,000 
31-60 days bills bought in open market- -- 400,000 1,511,000 1,475,000 475,000 67,000 4,000 3,128,000 3,354,000 488,000 
61-¥0 days bills bought in open market- - - 2,787,000 2,633,000 559,000 1,443,000 1,355,000 198,000 3, 246, 5,786,000 
rr rr en ee =| cal «aéacaeese  <cowscccul weasneccl swacenacl <sseicecl sncacdioal mdscooweee 1,000 

Total bilis bought in open market-.---- 5,206,000 £,271,000 5,259,000 5,259,000 5,317,000 5,215,000 5,200,000 5,201,000 8,213,000 

1-15 days U. 8. certificates and bills---. 54,263,000} 44,280,000, 17,000,000} 19,600,000, 33,225,000} 31,470,000, 33,105,000] 88,604,000, 113,644,000 
16-30 days U. 8. certificates and bills-.--| 36,997,000} 38,232,000} 55,262,000] 48,280.000} 16,999,000] 19,600,000} 33,225,000} 31,470,000] 46,700,000 
31-60 days U. S. certificates and bills----| 98,122,000] 92,369,000] 105,719,000] 114,680,000} 100,259,000] 82,462,000} 80,262,000] 67,880,000) 275,001,000 
61-90 days U. S. certificates and bills-.--| 104,325,000] 110,497,000] 88,047,000] 87,537,000] 102,222,000] 116,762,000] 129,469,000] 110,629,000) 73,413,000 
Over 90 days U. S. certificates and bilis--} 417,944,000] 426,272,000] 445,623,000] 466,755,000] 489,394,000] 491,548,000] 489,304,000] 523,143,000) 359,029,000 

Total U. 8. certificates and bills_----- 711,651,000] 711,650,000} 711,651,000} 736,852,000] 742,099,000] 741,849,000} 765,365,000) 821,726,000) 865,787,000 
1-15 days municipal warrants_..------- 430,000 436,000 448,000 448,000 477,000 484,000 492,000 492,000 1,706,000 
16-30 days municipal warrants....------| ______ Ee ee ee Ges: ee a nels mes ce ee: 2g Benes Ske s ’ 
31-60 days municipal warrants---------- 35,000 35,000 35,000 35,000 I eee ee ee 23,000 
Clee eee COURMEUEE WENTOMORceiceseweel | oct caddl acnweesewcl § <endecb-| <ecusaecl  weusenuc 35,000 35,000 35,000 Py es 
ey ee esl. 6 caisduicel aeeGeSesccl  dcadcci.l  «ansanct®.  —cenecsacel-nsesdsenedl -eceuueuavel: soensunaus 69,000 
Total municipal warrants-- -.----.---- 465,000 471,000 483,000 483,000 512,000 519,000 527,000 534,000 1,846,000 
Federal Reserve Notes— 

Issued to F. R. Bank by F. R. Agent----/3,367,162,000/3,376,082,000|3,387,639,000|3,392.325,000|3,376,193,000/3,338,310,000] 3,348 ,703,000/3,351,519,000|3,270,681,000 

Held by Federal Reserve Bank..-....--- 288,339,000} 315,841,000} 302,816,000] 294,053,000] 254,490,000] 282,316,000} 294,487,000} 297,040,000) 266,076,000 
In actual cireulation ----.-.-.------- 3,078 ,823,000/3 060,241 ,000)3,084,823,000|3,098,273,000|3,121,703,000|3,055,994,000/3,054,216,000|3,054,479,000|3,004,605,000 
Collateral Held by Agent as Security for | ae: * 

Notes Issued to Bank— 

Gola. “7 want SG from U.8. nen ee 

y gold and gold certificates. ........ --}|3,098,156,0C0|3,118,656,C00/3,113,656, 3 t : ,073,656,000/3, 102,871, 3,076,771,000}{ 1 515 854 000 
Gah tame Peden 7 iene 656,000]3,115,156,000|3,093,656,000|3,073,656,000/3, 10: 000 1331438 900 
A Pee Sere 10,831,000} 11,026,000} 12,457,000} 11,626,000} 18,071,000} 15,725,000) 16,245,000} 15,672,000} 100,480,000 
0.8. Government securities. ..........- 297,400,000} 293,000,000 " 000} 302,000,000} 305,000,000} 292,000,000] 267,000,000} 302,700,000} 477,200,000 

Tote collateral... s....<22~<5.55.-...- 3,406,387 ,000/3,422,682,000/3,435,113,000|3,428,782.000|3,416,727,000|3,381,381,000/3,386, 116,000/3,395, 143,000/3,324,969,000 
































* “Other cash” does not include Federa! Reserve notes or a bank’s own Federal Reserve bank notes. 


x These 
59 06 cents, these certificates being worth less to the extent of the 


are certificates given by the U. 8. Treasury for the goid taken over from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 cents to 


of the Gold Reserve Act of 1934. 


a Caption 
euedia™ 


ce, the difference itself having been appropriated as profit by the Treasury 


the provisions 


ption changed from “Government” to “U.S Treasurer—General account” and $100,000,000 included in Government deposits on May 2 transferred to “Other 
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Two Ciphers (00) Omitted. 
Federal Reserve Bank of— Total. Boston. |New York.| Phila. |Cleveland.|Richmond| Allanta.| Chicago. | St. Louis.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
RESOURCES. 3 3 $ s 3 $ $ $ ss. $ 3 3 
Gold certificates on band and due 
from U.S. Treasury _---.------ 4,906 ,009 ,0|388,761,0/1,721,912,0| 273,323 ,0|378,641,0| 163,920,0/ 112,464,0) 1,048,597 ,0/ 166,191,0/108,245,0|169,496,0) 86,923,0|/286,816,0 
Redemption fund—F. R. notes.- 24,003,0) 1,925.0 976,0) 2, ,O| 3,205,0} 1,912,0| 4,035,0 1,808,0 877,0} 1,130,0 923,0 8,0| 4,365,0 
Other cash ..__- ene ----| 225,891,0) 19,338,0 50,418,0| 36,309,0| 13,397,0) 8,641,0) 13,037,0 32,194,0) 10,785,0) 13,127,0| 10,287,0) 5,501,0| 12,857,0 
Total reserves. _........--- -|5,155,903 ,0|410,024,0| 1,773,306 ,0|311,961,0/395,243,0| 174,473,0|129,536,0/ 1,082,599,0| 178,573,0)122,502,0|180,706,0| 92,942,0/304,038,0 
Redem. fund—F. R. bank notes. 2,105,0 250,0 Deel euguwel: asnscup “dewey “saaceel Gasasaesl” auasael” eatical Baathel Sateash  acaune 
Bills discounted: 
8ec. by. U. S. Govt. obligations 4,130,0 66,0 1,672,0} 1,592,0 173,0 158,0 24,0 100,0 230,0 25,0 10,0 30,0 50,0 
Other bills discoun Bas 17,240,0 163,0 10,223,0| 4,615,0 332,0 553,0 167,0 90,0 20,0 317,0 156,0 338,0 266,0 
Totai bills discounted...-.-- 21,370,0 229,0 11,895,0| 6,207,0 505,0 711,0 191,0 190,0 250,0 342,0 166,0 368,0 316,0 
Bills bought in open market--_-.-- 5,206,0 371,0 1,937,0 37,0 488,0 193,0 178,0 650,0 122,0 85,0 142,0 142,0 351,0 
Industrial advances____...--.--- Sl asadehl,, aibececel  puskeeh aeckeal “wenaesl shetesk Susecedel, Sadaka Jt, wstucel Senecel > eacwes 
U. 8. Government securities: 
PE idindiness cessescoones 467,809,0| 27,226,0| 165,752,0| 30,020,0| 35,996,0|) 17,502,0| 15,951,0 76,078,0| 16,165,0| 17,350,0| 17,273,0| 20,389,0) 28,107,0 
MGT. cccsccccoccss 1,252,320,0| 82,798,0| 395,159,0| 87,393,0|112,357,0| 54,622,0| 49,687,0) 222,281,0) 48,893,0| 30,633,0| 48,345,0| 32,424,0) 87,728,0 
Certificates and bills. .....--- 711,651,0| 47,655,0| 216,844,0| 49,707,0| 64,671,0) 31,439,0] 28,599,0) 129,984,0| 28,142,0| 17,626,0|) 27,826,0| 18,662,0| 50,496,0 
Total U. 8S. Govt. securities. |2,431,780,0|)157,679,0| 777,755,0)167,120,0|213,024,0/103,563,0| 94,237,0| 428,343,0) 93,200,0| 65,609,0| 93,444,0| 71,475,0)166,331,0 
securities. _.....-. enecee re e 8 eae ES! TE Ben ORFS et Reet” apr ERE ee 1 Ee 
Total bills and securities._..-.- 2,458,826,0|/158,279,0| 791,622,0|174,294,0|/214,017,0| 104,467,0| 94,606,0) 429,183,0) 93,572,0| 66,041,0| 93,752,0| 71,985,0|167,008,0 
from foreign banks-_-.-.----- 3,124,0 236,0 1,192,0 341, 300,0 119, 109,0 414, 10,0 7, 87,0 87, 222,0 
Fed. Res. notes of other banks. -- 17,298,0 356,0 4,068 ,0 696,C 1,036,0| 1,629,0 1,047,0 3,001,0 706,0 427,00) 1,480,0 261,0| 2,591,0 
Uncollected items__.......-.---- 438,558,0| 49,253,0) 111,596,0) 35,307,0) 43,267,0) 36,261,0) 10,959,0 58,293,0|} 16,016,0)} 10,983,0) 28,740,0) 16,599,0|) 20,284,0 
Bank premises_____......--- oe 52,727,C| 3,224,0 11,455,0| 4,252.0) 6,788,0) 3,128,0| 2,372,0 7,387,0| 3,126,0 1,664,0| 3,485,0 1,757,0| 4,089,0 
All other resources. _..- secdanes 49,674,0 697,0 33,602,0| 5,182,0 1,408,0 1,811,0| 2,309,0 1,204,0 279,0 1,099,0 523,0 979,0 581,0 
Total resources... ........---- 8,178,215,0|/622,319,0|2,728,696 ,0| 532 ,033,0/662,059,0|/322,888,0|240,938,0) 1,582,081,0/292,282,0|202,723,0|/308,773,0|184,610,0|/498,813,0 
LIABILITIES. 
F. R. notes in actual circulation. |3,078 823 ,0|246,003,0| 650,933,0)246,932,0|307,955,0) 140,289,0)132,457,0| 764,103,0|/133,303,0| 98,589,0|111,026,0) 41,225,0)206,008,0 
Som dank notes in act’! circul’n-- 33,864,0) i ke RR ere eras mee) RR ieee | ee Be ar eel Be ea 
posits: 
Member bank reserve sccount- 3,914,813,0|297,968,0 1,605,980,0/|203,094,0| 256,557,0|125,550,0| 72,065,0| 685,247,0|111,984,0) 74,861,0)148,747,0| 110,272,0|222,488,0 
U. 8S. Treasurer—Gen. acct...| 159,594,0 914,0 6,669,0| 2,706,0| 16,734,0| 5,832,0| 7,237,0 26 ,632,0 685,0| 1,298,0) 9,331,0) 2,308,0 A : 
F BE nééunncconssows 6,864,0 479,0 2,508,0 693,0 639,0 253,0 233,0 839,0 220,0 153,0 7,0 187,0 473,0 
Other deposits. _.......----- 211,978,0| 4,294,0|) 124,179,0| 13,367,0| 8,328,0) 2,168,0) 5,244,0 4,934,0| 18,384,0| 8,617,0| 4,608,0|) 1,660,0) 16,195,0 
Tota! deposits. ........---- 4,293,249,0/303,655,0| 1,809,336,0|219,860,0/282,258,0)133,803,0| 84,779,0| 717,652,0)131,273,0| 84,929,0|162,873,0)114,427,0|248,404,0 
Deterred availability items-_----- 437 ,474,0| 49,742,0) 106,816,0| 33,438,0| 42,024,0| 37,362,0) 11,248,0 60,988,0| 17,752,0| 10,853,0) 26,349,0) 18,725,0| 22,177,0 
Capital paid in... _. Sacsesoeucse 146,552,0} 10,699,0 59,474,0| 15,350,0) 12,934,0| 4,975,0| 4,441,0 12,672,0| 4,034,0| 3,078,0| 4,122,0 ,000,0| 10,773,0 
PRS eee 138,383,0| 9,610,0 45,217,0| 13,352,0| 14,090,0} 5,171,0| 5,145,0 20,681,0! 4,756,0) 3,420,0| 3,613,0) 3,683,0) 9,645,0 
Reserve for contingencies_-_.-.--- 22,540,0| 1,053,0 4,737,0| 2,500,0) 2,300,0) 1,155,0| 2,581,0 2,969,0 53,0) 1,026,0 617,0| 1,130,0) 1,619,0 
All other liabilities. ......... nee 27,330,0 639,0 19,237,0 601,0 498,0 33,0 287,0 3,016,0 311,0 828,0 173,0 1,420,0 187,0 
Total liabilities_..........--- 8,178,215,0|/622,319,0| 2,728 ,696,0)532,033,0/662,059,0|322,888,0| 240,938 ,0) 1,582,081,0|292,282,0)202,723,0|308,773,0) 184,610,0/498,813,0 
Memoranda. 
Ratio of total res. to dep. & F. R. 
pote Habilities combined _-_---- 69.9 74.6 72.1 66.8 67.0 63.7 59.6 73.1 67.5 66.8 66.0 59.7 66.9 
onft'ngent liability on bills pur- 
« based for for'n correspondents 1,085,0 80,0 356,0 116,0 107,0 42,0 39,0 141,0 37,0 26,0 31,0 31,0 79,0 
* “Other Cash” does not include Federal Reserve notes or bank's own Federal Reserve bank notes. 
FEDERAL RESERVE NOTE STATEMENT. 
Two Ciphers (00) Omttted. 
Federal Reserve Agent ai— Total. Boston. |New York.| Phtla. |Clereland.|Richmond| Atlanta.| Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
Federa! Reserve notes: > $ x $ $ s $ $ $ $ $ x $ 
Issued to F.R.Bk. by F.R.Agt_|3,367,162,0/271,907,0| 745,323,0)263,713,0|/324,295,0|150,328,0|152,333,0} 802,812,0)/137,210,0]/102,522,0}117,365,0) 46,329,0)253,025,0 
Held by Fed'l Reserve Bank...| 288,339,0) 25,904,0 94,390,0| 16,781,0) 16,340,0) 10,039,0) 19,876,0 38,709,0| 3,907,0| 3,933,0) 6,339,0| 5,104,0| 47,017,0 
In actual circulation... .._- 3,078,823,0|246,003,0| 650,933,0/246 ,932,0/307,955,0|140,289,0)132,457,0| 764,103,0|)133,303,0) 98,589,0)111,026,0| 41,225,0|/206,008,0 
Collateral held by Agent as se- 
curity for notes issued to bks: 
Gold certificates on hand and 
due from U. S. Treasury -.-_-/3,098,156,0|276,117,0] 753,706,0/221,500,0/277,431,0|117,340,0| 86,385,0} 809,513,0/118,936,0) 85,000,0)105,290,0) 47,175,0 199,763,0 
Eligible paper_...........-... 10,831,0 229,0 6,194,0| 2,271,0 505,0 369,0 191,0 190,0 242,0 67,0 73, 368,0 132,0 
U. 8S. Government securities..| 297,400,0) -..---| -------- 40,000,0| 50,000,0) 34,000,0| 67,000,0) -_-.---- 19,000,0} 18,400,0} 15,000,0) —------ 54,000,0 
Total collateral.........._- 3,406,387 ,01276,346,0' 759,900,0'263,771.0'327,.936.0'151.709.0'153.576.0' 809.703.0!128.178.0'103.467.0 120,363.0' 47,543,0 253,895,0 
FEDERAL RESERVE BANK NOTE STATEMENT. 
Two Ciphers (00) Omitted. 
Federal Reserve Agent ati— Total, Boston. |New York.| Phtia. |Cleveland.|Richmond| Atlanta.| Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran, 
Federal Reserve bank notes: $ $ $ $ $ > $ $ $ 3 $ $ 
Issued to F. R. Bk. (outstdg.)- 45,118,0 1,511,0 BR Tsk ected  ccnccul wesauel secentenld,  ascecel. é&00en)) ) eoeeneh.§ aeedsol, sovene 
Held by Fed’l Reserve Bank-_- 11,254,0 593,0 DiGs SEL, § saccual -canasal ?Gwieusal scedea cok gates SGeueenh  Senessl sengeel ssesed 
In actual circulation—net *.| 33,864,0 Wee 6 REO  kewced saxcecal ‘ocekacl uesacdeal. <osecch <cessalp cnassell s¥adeodh (samen 
Collat. pledged agst. outst. notes: 
ee eS LD -cccecalk sacewanwel «csecnl <owecal snsecdll ( scdved “Secceo-of) cccccah cnawecl | Scssceh ' csasuvl! sesese 
U. 8. Government securities. 50,474,0| 5,000,0 pO Be ae eee Ree Rea mee, mere en en ero | ee 
Total collateral.........._- 50,474,0' 5,000,0 ee ee) ee 












































* Does not include $100,131,000 of Federal Reserve bank notes for the retirementof which Federal Reserve banks have deposited lawful money with the Treasurer of 


the United States. 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly 


statement issued by the Federal Reserve Board, giving the principal items of the resources 


and liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained. These figures 


are always a week behind those for the Reserve banks themselves. ) ‘ ] 
the latest week appears in our department of ‘‘Current Events and Discussions,’ immediately preceding whic 
ork and Chicago reporting member banks for a week later. 


figures of New 


The comment of the Reserve Board upon the figures for 
we also give the 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JULY 25 1934 (In Millions of Dollars). 























Federal Reserve Distria— Total. Boston. |New York| Phtla. |Cleveland.|Richmond| Aillania. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. |San Fran, 
$ $ $ z $ 3 $ BS $ 

Loans and investments—total._._... 17,728 1,164 8,139 1,056 1,178 345 338 1,827 525 354 551 414 1,837 
SAR TION on cbacecscsesince Pee 7,938 668 3,689 499 410 162 167 717 206 157 211 184 868 
CO PRNIIMIINR., on ccceccecccucs cone 3,493 255 1,913 232 194 58 61 322 75 39 62 58 224 
pO eee eee 4,445 413 1,776 267 216 104 106 395 131 118 149 126 644 
Investments—total...........- 2. 9,790 496 4,450 557 768 183 171 1,110 319 197 340 230 969 
U. 8. Governmeut securities. ...._ 6,671 325 3,100 288 571 129 116 765 217 141 230 179 610 
CET GOOUITIEINs « c accccccvcccece 1,350 269 197 54 55 346 102 56 110 51 359 
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United States Government Securities 


Bankers Acceptances 


U. S. Treasury Bills—Friday, Aug. 3. 
Rates quoted are for discount at purchase. 


NEW YORK AND HANSEATIC CORPORATION 


87 WALL ST., NEW YORK 















































William Street, Corner Spruce, New York. Bid, Asked. Bu. Asked. 
Stosks.—F pho Aage a Mtecssove] Sb cooce |PMone be ooon) SB | com 
1 ; — 4 i Aug. oceeccces ° ecece ov. 14 1934......-- . oc 
’ Railroad and Miscellaneous toc © or review of the > eer Sie | s<- rev. 26 1898. ------< paet 
New York stock market, see editorial pages. Aug. 29 1934 sateen: 0.15% ----- ||Dec 19 1994 Sanoenel 0.15% pees 
The following are sales made at the Stock Exchange this Bent, 26 re 0.18% pi Jan. 2 1935... ---- 0.15% onal 
: tent of ddintinn ant rarmetentad O88. 8 Biiicccccccs ‘ sth EE I Eiiscccsses Ie | coco 
week (July ke “4 +9 ss geretanite Ps | a es not represented Oct 10 1034 poset 0.18% oonen Jan. 18 1935 reece 0.15% wit 
j i s es which follow: | aR 1 Sid 20 Pelbwcccsmes LIB | cannes 
in our detailed list on the pag Oct. 24 1934.----.-- < § Bpsoew Jan. 30 1935-------- GIS | accoo 
j Oct. 31 1934....-.-- «8 ge 

STOCKS. Sales Range for Week. | Range Since Jan.1, 
Week Ending Aug. 8. shan. Lowest. | Highest. Lowest. | Highest. United States Government Securities on the New 
Railroads— Par| Shares., $ per share. | $ per share. is per share.$ per share. York Stock Exchange.— Below we furnish a daily record 
Havana Elect Ry pf 100 10 4 Aug 2 4 Aug 2) 3 Jan 8% Apr of the transactions in Liberty Loan, Home Owners’ Loan, 


Hudson & Manh pf-.100 500 10% July $1) 10% July 28) 9% July| 26% Jan 
Int Rys of Cent Amer-— i 


Preferred ........ 100 220 11 July 20 11% July 30) 7% Jan 22% Apr 
Market St Ry...--- 100 70 % Aug % Aug 2 % Jan) 2% Mar 
LS ere 100 10; 3% Aug 1 3% Aug 1} 1 Jan 4% Apr 
Storvhers Central. . .50 10, 87 Aug 1 87 Aug 1) 81 Mar 88 July 
Miscellaneous— 


Am Mach & Mets ctfs_* 400! 7% July 31) 7% July 28) 4% Jan 10 May 
Amer Radiator & Stand) 4 

Sanitary pref-_-_--_100) 40'121% Aug 1122 July 30.111% Jan112 July 
Art Metal Construct -_10 40| 5 July 31| 5% July 30) 4 July, 9% Apr 
AtlG & WISSL pf 100) 200,10 July 31 10% July 28, 10 July) 24 Apr 
Bloomingdale 7% ptf 100 40100 July 30) 102% July 28) 88 Jani107% July 





Bon Ami class A. ---- 100| 78% July 31, 80 July 28) 76 May; 86 July 

Briggs & Stratton -.-.-*| 200; 16 July 31 16% July 31) 14 July| 24% Apr 

Brown Shoe ee 50124 Aug 3125 Aug 2.118% June125 Aug 
| 

Checker Cab Mfg Corp5) 500) Aug 1| 7 Aug 3) Aug! 16% Mar 

Chicago Yellow Cab..*| 100 11% July 30) 1134 July 30!) if 4% <Aprizl6é May 

Coll & Aikman pref. 100) 50 78% July 30 79 July 30, 77% June 94 Apr 


J Col Fuel & Ir pref_100 120,13 July 31/18 Aug 3) 1014 Jan! 32 Feb 
Conde Nast Publica’ns* 100, 5 Aug 2; 5% Aug 2! 5 Aug! 13% Apr 


Cushm Sons pf (7%) 100 30) 845% July 31 85% Aug 2| 80% Mar 91 May 
Devoe & Rayn Ist pf100) 170110 July 30):110% July 30. 99 Feb110% July 
Durb Hos Mills pf--100) 10, 24% Aug 1 24% Aug 1) 21 Feb| 30 May 


i 
Fed Min & Smelt ptf 100) 100' 75 July 28} 75 July 28) 70 Jan| 98 July 
Freeport Texas pref _ 100) 100116 Aug 3116 Aug 3116 Aug) 160% Jan 
Greene Cananea Cop100! 10 40 July 31 40 July 31) 18 Jan| 59 Apr 
Guantanamo Sug pf 100! 20, 26 «Aug 2:26 Aug 2| 7% Jan 31 Feb 
Interst Dept Sts pf 100 100 54% July 31 54% July at 21% Jan| 72% Apr 

Kansas City P & L— | 
Pref series B._.---- * 150.112% Aug 3 113. July 30) 97% Janj113% July 
Keith-Alb-Orph pf.100 100, 37% Aug 2; 37% Aug 2) 20 Jan 37% Aug 
Kresge Dept Stores -_--_* 100,; 2% July 21, 2% July3l) 2% Jani 7% Feb 








Preferred... .-..-- 100 10 39 July 31) 39 «July 31) 19 Jan) 55 Apr 
Maytag Co pf x-warr-*| 10) = Aug 2) 28% Aug 2) 9 Jan 28% Aug 
Norwalk T & Rub pf. 50) 240; 3 July 28) 3744 July 30) 32 July; 40 July 
Peoples Drug Stores - - 300 45 July 281 45 July 28| 21 Jan| 55 June 
Revere Cop & Br pf- 100) 40|' 81 Aug 3 82 Aug 1) 46 Jan 90 June 
Stand Brands pref__ 100! 170125 July 28126% July 30:121% Jan126% July 
The Fair pref... 100) 50! 64% yn4 2,71 July 30) 50 Jan 83 Apr 

} | | 
United Amer Bosch ---* 40| 9% Aug 3/10 Aug 2) 8 July; 17 Feb 
Dw BE, accanc 100 200) \% Aug 3) % July 31) % May) 1% Apr 
U 8 Tobacco pref... 100) 70|145% Aug 2145% Aug 2/126 Jani145% July 
Univ Leaf Tob pref - 100) 30:125 Aug 3)125% Aug 2112 % Janil25% Aug 
Union Pipe & Rad pf100) 70; 7% July 31| 7% Aug 1) 4% Jan) 24 Apr 
Webster Eisenlohr pf100) 2090 Aug 2} 90 Aug 2! 65 Jan| 90 Aug 


Wilcox-Rich cl A conv *| 200; 30 Aug 2!' 30 Aug 2) 27% Jan 32 Feb 





* No par value. sf Companies reported in receivership. 








The Week on the New York Stock Market.—VFor 
review of New York stock market, see editorial pages. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratlroad State, Untied Total 

Week Ended Number of | and Miscell. |Muntcipal & States Bond 

Aug. 3 1934. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday - ----- 468,900) $3,218,000 $639,000} $2,407,000) $6,264,000 
Monday - .--..-- 805,830 5,208,000 1,128,000 3,009 ,000 9,345,000 
Tuesday .--...- 593,450 4,991,000 993,000 2,178,000 8,162,000 
Wednesday ___- 778,660 5,845,000 1,235,000 3,407,000} 10,587,000 
Thursday - -..-- 563,530 4,655,000 962,000 1,489,000 7,106,000 
| Res 464,980 5,360,000 974,000 1,719,000 8,053,000 
: 3,675,350' $29,277,000! $6,031 000 $14,209,000 $49,517,000 

Sales at Week Ended Aug. 3. Jan. 1lto Aug. 3. 
New York Stock 
Exchange 1934. 1933. 1934. 1933. 
pecs eillt shares -_ 3,675,350 8,606,143 236,250,568 466,651,452 
ondas . 

Government bonds---]| $14,209,000} $3,893,000 $404,283 ,200 $283 ,350,400 
State & foreign bonds - 6,031,000} 11,956,000 400,197,000 476,859,500 
Railroad & misc. bonds}; 29,277,000] 29,572,000} 1,544,130,000} 1,368,467,900 

















Co OL OOR EEE $49,517,000! $45,421,000 $2,348,610,200! $2,128,677,800 








Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Aug. 3. 
































Int. Int, 

Maturtty. Rate. | Bid. | Asked. Maturtty Rate. | Bid. | Asked. 
Sept.15 1934...) 134%) 1002413] 10025.2)|Apr. 15 1936__.| 2% %| 104% | 10455, 
A 119385.. | 14%} 1011733) 1012%32/|June 15 1938__.| 2346 %| 1042499} 1041755 
June 15 1939...) 244%| 102's2 | 10243: || June 15 1935_..| 3% 1021733} 1022055 
Dec. 15 1934...) 234 %| 101432 | 101°: || Feb. 15 1937. ..| 3% 1047932) 105 
Mar. 15 1935...) 242 %| 1012%s3} 101% 3|/Apr. 15 1937__.| 3% 1047922) 105 
Dec, 15 1985...) 244 %| 103%: | 1034s: || Mar. 15 1938__.| 3% 1042733) 10425, 
Feb. 11938.. | 254 %| 103243) 103%s:||Aug. 11936___| 334%] 1054s: | 10575 
Deo. 15 1936__ _| 244 %! 104%%3| 104%%s||Sept. 15 1937___ 33% %o\ 105'%2! 1051959 








Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange: 
































Datly Record of U. S. Bond Prices \July 28|\ July 30|July 31|Aug.1 |Aug.2 | Aug.3 
First Liberty Loan High esas “104 104 104 104 1042233 
3% % bonds of 1932-47_.; Low. ----| 103%32| 103%%32} 1032439] 104 104 
ES BI cnncueeao Close asenk, Sn 10332) 104 104 104222 
Total sales tn $1,000 units. -_-_ sane 35 28 16 1 26 
Converted 4% bonds of-{ High mate sone sane onan owan ates 
1932-47 (First 4s). ...{Low- nebo eben soon pand ome one: 
Close nant a owwn ipa amma — 
Total sales in $1,000 units. -- po — noon nnee as mw were 
Converted 444% bonds. { High} 103 1022432] 1022% 2} 102%%2| 103 103 533 
of 1932-47 (First 448); Low.| 103 1022432} 1022632} 1022733} 102%%2} 103 
Close} 103 1022432} 1022%32} 102%%s2| 103 103132 
Total sales in 31,000 uniis._-_ 2 83 18 25 
Second converted 444%{ High) ---- énen oena win mee onidiae 
bonds of 1932-47 First Low. SE desc axes anieh. ae seul 
Second 44s8)....---- Close}; -.-- — news previo oasis scot 
Total sales in $1,000 untis... cane aha ade a se hee —e 
Fourth Liberty Loan High} 1031%2} 1032% 2} 10322] 1031%32} 1031%3| 1032% 9 
4% % bonds of 1933-38_.4Low-| 1031832) 103'%22] 1031832} 1031732] 1032839) 1031823 
(Fourth 4{s).------- Close} 1031%32} 1031832} 1032%39} 1031832} 103132) 1031833 
Total sales tn $1,000 untis.-_- 71 18 16 57 31 21 
Fourth Liberty Loan High} 101132) 1011132) 101%32} 101%2 | 101132] 101% 
4%% bonds (2d called) _{Low-| 101%2 | 10142) 101%2 | 101% 2 | 101%2 | 101%: 
Close} 1011% 32} 1012%2} 1011432} 101%2 | 1012432} 101%%2 
Total sales in $1,000 untis--- 2 10 22 25 4 5 
Treasury High} 113632 | 113%. | 113732 | 113432 | 113139] 11333 
48 [rar Low.| 113 113 113432 | 11322 | 11342 113 1% 
Close} 113 113%32 | 1137s2 | 113432 | 113%) 1131%3 
Total sales in $1,000 untis.-_-_ 160 149 43 581 9 25 
High} 1082232} 1082832] 1082232} 1081832] 1082232} 108232 
48, 1944-54__..._..-...4 Low.| 1082232} 1082%32] 1081832] 1081632] 1081232) 108232 
Close} 1082232] 108232} 1082232} 108132] 1082232} 1082%2 
Total sales im $1.000 untis--_- 1 45 23 18 360 40 
High 103832 | 1031832] 1031232] 103% 2 | 1032) 1032332 
448-348, 1943-45_.__..{Low_| 103%2 | 1037s2 | 103%2 | 103532 | 103732 | 1031722 
Close] 103%s2 | 1031%22] 1031132} 103%2 | 10322) 1031729 
Total sales in $1,000 uniis._- 33 308 398 188 124 230 
High ~---]| 107%32 | 10732 | 107532 | 107% | 107%22 
3%, 1946-56._..-..-.-- Low. ee 107432 | 107122 | 107422 | 107432 
Close ~----| 107632 | 107432 | 107432 | 107%2 | 107432 
Total sales in $1,000 untis..-_ atten de 114 11 170 180 53 
High! 1041632] 1042232} 1041632) 1041232} 104132] 1042339 
3%s, 1943-47._...._.-. Low.| 1041632} 1041632) 1041232] 1041%2] 1041230] 1041832 
Close} 1041%32} 1041832) 1041532} 1041132] 1041630) 104233 
Total sales in $1,000 units--- 488 91 174 7 35 11 
High} 1012232] 1012532} 1012132} 1011732} 1012232} 1012433 
Se. SEGE-GE: i. ccstcsuced Low.| 1011732} 1011%32} 1011¢32} 1014%32} 1011432} 101 1% 
Close} 1011732} 1012%2} 1011%32} 101632} 1012232] 1012!s2 
Total sales in $1,000 untis-_-_- 120 8i 143 180 99 133 
High| 1012132} 1012632} 1012132] 1012832] 101%} 1012% 3 
3s, 1946-48_._--.--.---.- Low.| 1011832} 1011%22] 1011733! 1011233! 1011832! 1012% 
(Close] 1011832; 101222! 1011832} 1011232, 101%%2)} 10123 
Total sales in $1,000 untts--- 168 100 204 165 9 25 
High] 1042232} 1042432] 1012%32) 1041839} 1042%30| 1042839 
3%s, 1940-43_.......-- Low.| 1042233} 1041832) 1041632} 1041639] 104232) 1042432 
Close} 1042232} 1042132] 1042032} 1041639] 1042939) 104243, 
Totai sales in $1,000 untis._-. 41 246 7 254 1 14 
High ----| 10425324 1041%33} 1041932] 1042532) 1042833 
3%s, 1941-43__...-.... Low. ~----}| 1041%32] 1041832] 1041632] 1041832) 1042432 
Close ~----| 1042532] 1041832} 1041632] 1042532} 1042432 
Total sales in $1,000 untisz. _- nba 24 8 203 46 34 
High| 1021%32} 1022532! 1022439] 102232] 1022432} 1023%32 
3s, 1946-49__..... ---4Low.| 1021732} 1021532} 1022432) 1021732] 1022%2| 1022632 
Close} 1021832} 1022232] 1022432} 1021832] 1022332] 1022633 
Total sales in $1,000 untis_-- 186 655 171 129 78 125 
High] 1041%32| 104223.) 1041%32] 1041832} 1042639) 105 
Se. Ss eu wane Low.| 104132} 1041432] 1041930} 1041632) 1041832} 1042222 
Close} 104132} 10420.) 1041%32| 1041732} 1042632} 1042432 
Total sales in $1,000 unites. _- 310 30° 66 304 82 216 
High} 10332 | 103123:] 103%2 | 103432 | 103%2 | 1031233 
3348, 1944-46__.....--- Low-| 103232 | 103432 | 10332 | 103 103232 | 1037s2 
Close} 103422 | 1031232} 103%2 | 103232 | 103%2 | 103832 
Total sales in $1,000 untis__-_ 182 114 66 359 170 245 
Federal Farm Mtge High} 1012832} 101232} 101232} 1012%32 ----| 1013132 
3348, 1944-64__....-..-- Low.| 1012232} 101232) 1012632} 1012532 stool oe 
Close} 1012232} 101230) 1012732} 1012632 1012732 
Total sales in $1,000 uniis__- 35 7 44 168 scares 50 
Federal Farm Mortgage High} 1001%32} 1011132} 10032} 100%32 | 1001%32| 1001223 
y SP snedécesuancace Low.| 100432 | 100532 | 100732 | 100432 | 100732 | 100732 
Close] 100%2 | 100%2| 100%%32| 100832 | 100132} 100% 
Total sales tn $1,000 unties . _- 49 175 81 195 46 163 
Home Owners’ Loan High| 1001532} 1001832} 100'432} 1001232} 1001232} 1001422 
Gi FR coo habaewocns Low .| 1001232} 1001232} 100%g2} 100%2 | 100%} 100422 
Ciose} 1001532} 100'%32| 1001432} 1001%2| 1001232} 1001422 
Total sales im $1,000 units. _- 110 62 101 170 34 45 
Home Owners’ Loan High} 100132} 1001332} 1001%32| 100%32 | 100132} 100132 
3s, series A, 1952_._..._- Low-| 100832 | 100%32 | 100%32 | 100532 | 100532 | 100532 
Close} 100%2 | 100132} 100%2 | 100822 | 100%2 | 100722 
___ Total sales in $1,000 uniis_ __ 383 614 483 98 175 160 
~ Note-—The above table includes only sales of coupon 


bonds. Transactions in registered bonds were: 

S “FG Bie Te ooh osc endncceceseccacdacuceccseeve 
BO FE yea eccrine tetanic: 
Se SN ee, Pa a ca chad acacacscoesoancéonseeene 


1031633 to 1031833 
101733 to 101732 
1122832 to 113 42 








The Curb Exchange.—The review of the Curb Exchange is 


given this week on page 712. 


A complete record of Curb Exchange transactions for the 


week will be found on page 739. 











= 
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Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 


—— 








a” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 


NOTICE.—Cash and deferred delivery sales are disregarded in the day's range, 


unless they are the only transactions of the day. 
sales in computing the range for the year. 


No account is taken of such 








PER SHARE PER SHARE 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday 
July 28. 


Monday 
July 30. 


Tuesday 
July 31. 


Wednesda; 
Aug. 1. 


Thursday 
Aug. 2. 


Sales 
for 
the 

Week. 


STOCKS 
NEW YORK STOCK 
EXCHANGE, 


Range Since , 
On basis of 100-share lots. 


Jan. 1. 


for 
Year 1933 





Lowest. | 


Highest. 


Lowest. | Highest. 























$ per share 
2501, 
*80lg 
2612 
14% 
*1712 
3733 
*100 
8 
35g 
*38 7s 
3553 
9112 


86 


*11212 
91g 

15 
5l2 

* 
*1y 

*175 





52%, 
2712 


$ per share 
48% 51 
83 84 


*17 
37 
*100 109 
s 8 

334 
#3875 


92 
60 





#11212 
9 

15%, 

*5l5 


1 
*1l, 


5 


*3l4 
614 





2412 2614 
1412 th 


3714 


334 
467 
3534 
90 
125s 


11612 

9le 

157, 
6 


1% 
182 
9814 
157 
3le 


3 
241g 

2le 
14i2 
3653 
20 

314 


533 
12 
3812 
42 


per share 
50 


52 
831g 84 


27 
18 





181g 
#11212 120 
95g 
15 
55g 
*5g 
2 
*178 180 





15% 
4l1l2 


1012 
1612 
6 


11 llg 


9814 
1714 
3le 


12% 
312 
Tle 


$ per share 
517, 
84 


2714 

157g 
19 
41 
110 
gy 


43 
44 


377s 
93%, 
127, 
92 
60 








#21, 
55g 
17 
*2le 
4 
#2212 
* 
lo 
201g 
12 
2012 


*11212 
101g 
1612 

6 


*53 
* 13g 
*17912 
954 
1653 
*] 
*21g 
#134 
2314 
#219 
*13l4 
*34 
*121g 
*21, 
*514 
#12 
#347, 
*33le 
*32 


9 
#934 
*Zlg 


6% «674 











T\2 











Shares. 
25,400 
800 


3°00 





Railroads Par 
Atch Topeka & Santa Fe..100 
Preferred pr 


Pacific 25 
Caro Clinch & Ohio stpd..100 
Central RR of = Jersey. = 


RR Sec ctfs series A..1000 


tInterboro RapidTran vt o 100 
00 100 


nig 
Louisville &  jadiviile.-_.100 
tManhattan Ry 7% guar.100 
Mod 5% guar 100 
Market St Ry prior pref. ..100 
tMinneapolis & St Louis..100 
— St Paul & SS Marie.100 


4% leased line ctfs 
Mo-Kan-Texas aacrsre par 
Preferred series A 00 
tMissour! Pacific 
Conv preferred 
Nashville ¢ Chatt & St Louis 100 
Nat Rys of Mex 1st 4% pf.100 
2d preferred 100 


New York Py oa par 
N Y Chic & St Louis Co 





3 per share 
4814 July 31 
2412 July 31 
25 July 26 
1314 July 26 
16%4 July 26 
35leJuly 27 
951g Jan 5 

612g July 27 
353 July 27 
38 July 26 
2814 Mar 27 
821g Jan 4 
117g July 26 
70 Jan 6 
53 July 27 
391g Jan 5 
l5g Aug 2 
153 July 23 
2 July 26 
4 July 23 
212 July 26 
35g July 26 
412 July 26 


814 July 26 
2 July 24 
314 July 26 
2 July 23 
19 July 27 


314 Jan 15 
3612 July 26 
14 July 26 

41g July 26 
101g July 26 
15% July 26 
11 July 28 
1214 July 26 

5 July 25 
12 July 28 

5gJuly 2 

5 July 24 


1353 July 26)" 


3112 July 20 
48% Jan 5 


1414 July 18 
51g July 26 
65g July 26 

12144 Aug 3 
912 July 26 

45 July 26 

20 Jan 3 

10% July 26 
47g Jan 16 

14 July 30 
1 July 26 
1% Jan 8 
212 July 26 
43, July 27 

1312 July 26 
2 July 26 
314 July 24 

25 July 26 
1 May 16 

3g Jan 5 

1812 July 26 
9 July 26 

171g Jan 3 


a 108 Jan 2 


tSt Louis-San 
lst preferred 
St Louis Southwestern. ...100 


tSeaboard Air Line....No par 
Preferred 00 


Preferred ~.100 
Mobile & Ohio stk tr ctfs 100 
Texas & Pacific Ry Co 


400; Third Avenue 





00 
200 = a Rapid Trans No par 
ferred 100 








9 July 26 
1412 July 26 
412 July 27 
5g July 23 
1lg July 23 
161 Jan 5 
82 Jan 8 
1412 July 31 


23 July 26 

21g July 28 
14 July 26 
18 Jan13 
1612 Jan 10 

3 Feb 8 

41g Jan 12 
1114 July 30 
37144 Aug 3 
337g Feb 7 
291g Jan ll 


7 July 26 
1% July 24 
2 July 23 
8 July 26 
7g July 24 
114 July 25 
151g July 31 
12 July 26 
14 July 26 
39 Jan19 
1312 July 27 
4 July 26 
13g Jan 10 
6 Janl2 
99% July 26 
71% Jan 18 
17g July 27 
233 July 26 
71g July 26 
95g July 26 
253 July 27 
453 Jan 5 





lg Apr 

42 July 14 
97 July 21 
1814 Mar 12 
92leJune 23 
92 Feb 3 
485,June 16 
7 Febi7 
Feb 16 


11g Jan 23 
121g Feb 7 


1S per share|$ per share 

3453 Feb] 801g July 
50 79% June 
16is 


59 
lg 





50 Apr26 
66 May 2 


2414 Feb 6 
13% Jan 2 
19% Apr 21 
2712 Apr 21 
21% Feb 5& 
6212 Apr 20 
3212 Mar 29 
195g Jan 12 


387, Feb | 


451, Feb 5 
267g Apr 24 
4314 Apr 23 


139 Feb 1 
2413 Feb 5 
3753 Feb 5 
115g Feb 5 
1% Jan 16 
41, Apr 20 
187 July 16 
100 June 9 
36% Apr 11 
6%3 Mar 14 
1ll4 Apr 20 
61g Mar 14 
377g Feb 19 
8 Feb17 
38 Apr24 
511g Apr 23 


9 

39i2June 19 
15 Feb 7 
453 Feb 6 

61g Apr 4 

20 Mar 8 
2 Feb 6 

31g Feb 21 

33% Feb 5 
3612 Feb 5 
4114 Apr 26 
47% Apr 20 
4314 Feb 1 
814 Jan 12 

81g Apr 24 

39 Apr24 
133% aoe 11 
89 July 13 


1712 Mar 28 





75'2 July 
7ig July 


1% 














* Bid and asked prices, no sales on this day. 


tCompanies reported in receivership. 


a Optional sale. 


c Cash sale. 


s Sold 15 days. 


r Ex-dividend. 


y Ex-rights. 








— 


a 





—— 























—— 
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New York Stock Record—Continued—Page 2 





‘Saturday 
July 28. 


5%, «C6 
*4414 47 


*70lg 86 
24 


HIGH AND LOW 


$ per share 
614 6le 614 


M onday 
July 30. 


80 80 *79lo 85 
24 2414] 2312 245, 
73, «7% s 8 
*3%, 8 4le 3% = Ble 

5% = «6 55g 5% 
96 97 96 9612 


*Ilp 134) *Ilp 1% 
181g 187%} 1812 1914 


*3lo Sig) *4 5le 
17% 2 17% 2 
77g (7% Zig 712 

*6 7 *6 7 

*6 712] *6 8 

*18 20 18 18 
127 12712] 124 127 
*12514 128 |*125 128 

11 114 11 12 

1l!2 115g! *11% 117% 
21g 2% 214 25g 

*27 33%4| *26l2 30!le 

43\o 44%| 4212 4312 

29 2914) 29 29 

14 15 14 1412 

*41lo 4312} 41%, 43 
Blo 87 Bl, 9 
*56lo 59 56 5612 


201g 2012} 20!2 22 


#100 105 |*100 105 
9312 94!g) 92 937s 
*134 150 143 143 
1312 14%] 12% 14 
*35 36'g| *33 357% 
*41g § *4 5 
*16le 25 *16!2 25 
5912 6014) 5814, 5814 
*244 3 | *24% 3 
2314 23%) 2212 24 
*1lo 1% ll 1% 
*41o Glo) %434 53% 
473 Bg 5lg 
14 14 14!2 15le 
*612 753) 612 612 
*1214 13%) Il'!2 124 
ll5g 12 1l lll2 
5 5 4%, + 4% 
1914 20 1914 194 


*305g 31%) 31 314 
41g 44 414 414 


*4lg Alo 4lo 4lo 
*1714 1712) 1612 1712 


12%, 134] 12% 1312 
17% 1814) 17 1712 


*90 92 
5914 5914) 59%, 60 
*12034 123 |*120%4 122!2 
12 1212 1 1219 
*641lg 67 *641g 67 
41%, 42 *40\4 417 
63%, 65 





*48 50 
*40 45 | *38lp 45 
*3634 497s] *363, 497, 
9 9 *5 12 
221g 223%) 221g 23 
44lo 45 44lo 44le 
102 103 102 102 
} *7 71g} *7140 71a 
17 17 1612 17 
9to 10 93, 93% 
37g lg 


6144 7 614 
*29lg 3212) *31 3212 
*9553 100 | *955g 96le 
12% 13 12% 13 
*79lg 83 | *79lg Q1ly 
*59 63 | *58 62 


10'14 10!2] 10 10l2 
*117!2 119 
Illg 117%] Illg 12lg 
151g 15l2] 15g 15% 











$ per share 
612 


Ble 
34g ai 312 
55g 


23%3 237% 








SALE PRIC ‘BS -~PER SHARE, wor PER CENT. 


Ww ednesday | 
A uo. i 


$ per er share $ per share 
6% 


612 7 


1% 8624 
84,4 714 Ble 
7 *6 74 
65g 65g 


*18 20 


20 
124%g} 125 126 


*125 126 


*100 105 


36 36 


58lg) 58% 58% 
3 





*2'\4 


2414] 231g 24% 





234 
1 1 
21 21 
325g 343, 
11812 1201 
oe 92 92 
60 *59 60 
12219) *12034 12212 
y 12 12 
67 *641g 67 
41 41 


4 74 
75l2 75% 7612 
122 122 


107g Illes 
13 *1l 13 
5 15'2 16 
958) *94 96 
30 31 
wooo) Abele 





4 
11912|/*1211g 1245 
1134) 1134 127 
1512} 1514 1534 





*7915 85 
25 5 26 
Ry 


558 
oon 9912 
1%) *llo 1% 
1934] 193g 21ig 
5 *4 5 





170 Preferred 
Am Water Wks & Elec_No par 
Ist preferred_..._.._ No par 


2,000} Anchor Cap 


1,900} Associated Dry Goods 
400 
































STOCKS 
NEW YORK STOCK 
EXCHANGE. 








Industrial & Miscel. Par 
Adams Express...... No par 
rred 00 


Advance Rumely_.__. -N0O par 
Affil 


Air Way Eleo Appliance No par 
A P W Paper Co_.___- No par 
hany Co 


rope A Steel Co__..No par 

lied Chemical & Dye_No par 
“la a Ee 
Allis-Chalmers Mtg....No par 

Alpha Portland Cement No ow 


Amalgam Leather Co_...... 1 
is Ferns: 50 
Amerada Corp....__.. No par 


American Bank Note_.... 10 


50 

American Beet Sugar..No par 
+ 2... 

Am Brake Shoe & Fdy_No par 

Preferred 100 


5, Soa 100 


__, Sree 100 
American Chain... _- No par 
7 , , rr 100 
American Chicle_._... No par 


Amer Colortype Co........ 
Am Comm’! Alcohol Corp... 
Amer Encaustic Tiling.No par 
Amer European Sec’s_.No par 
Amer & For’n Power_..No par 


Preferred..........- No par 
2nd preferred_..... No par 
$6 preferred_....__- No par 


Amer Internat Corp_..No par 
Am L France & Foamite No par 
Preferred 


Preferred 


Amer Mach & Metals._.No par 
Amer Metal Co Ltd__.Ne par 


Amer News Co Inc__..No par 


Amer Power & Light..No par 
$6 preferred__.____. No par 


42°400 Amer Telep & Teleg ..... 00 
1,200} American Tobacco_......_ 25 
900 Common class B........ 25 
300 ee 100 


9,100} American Woolen_...No par 
9,000 ra 100 
300) tAm Writing Paper...__..__ 1 
500 a No par 


500 $6 conv pref........ No par 
2,400 i, ea 100 
1,100} Arnold Constable Corp_.-_-__ 5 

eens Artloom Corp__._.....No par 








80} At G & W 1 SS Lines__No par 


9,800) Atlantic Refining........- 25 
00| Atlas Powder__._.__ No par 
370 PRC. .acccckenme 100 
200] Atlas Tack Corp... .. No par 

10,200} Auburn Automobile_...No par 

1,800) Austin Nichols___._._ No par 


14,800] Aviation Corp of Del (The)-__5 
Baldwin Loco Works_.No par 


Preferred 


00 

200) Beech-Nut Packing Co_.-..-. 20 
Deigias Nes Eye vert peel 
at Rys part pref... 

18,800) Ben Aviation 5 
Beneficial Indus Loan_.No par 





Pref A without warr__.100 





Amer Home Products_.._... 1 
American Ice_........ No par 
6% non-cum pref_._....100 


American Locomotive..No red 
Amer Mach & Fdry Co_No par 


6% conv preferred_.__. 100 


Am Rad & Stand San’y No par 
American Rolling Mill... - 25 


American Safety Razor No par 

American Seating v t c_No par 

Amer Ship & Comm.___No par 

Amer Shipbutiding Co_No par 

Amer Smelting & Retg.No par 
Preferred 


100 
2nd preferred 6% cum... = 
800| American Snuff 


Am Sumasen Tobacco..No par 


tAm Type Founders...No par 
100 


snnetue Copper Mining..50 
Anaconda Wire & CableNo par 
Ra RE No par 

$6.50 conv preferred_No par 
Archer Daniels Midl'd.No par 
Relzcen s< 7% preferred__..._....100 
00; Armour & Co (Del) pref..100 
24,400) Armour of Ulinois new 








100 

Bamberger (L) & Co pref__100 

300} Barker Brothers... . No par 

130) 644% conv preferred____100 
Barnsdall Co: 


Bayuk Cigars Inc......No par 





PER SHARE 
Range Since Jan. 1. 
On basis of 100-share lots 
Lowest. Highest. 
$ ver share $ per share 
6 July 26) 11% Feb 5 
7014 Jan25| 84 July 18 
16 Jan 5| 34% Apr 5 
7%, Jan 5| 11% Feb 6 
31g July 27 753 Feb 5 
5l2 Aug 3 953 Feb 6 
913,June 2] 10614 Jan 24 
15g July 24 3%, Apr 26 
17 July 26| 23% Jan 15 
334 July 27 77g Apr 24 
15g July 26 54 Feb 1 
5% Jan 4] 16's Apr10 
55g Jan 3| 1453 Apr 10 
514 Jan 6| 14% Apr 9 
15 June 16}; 231, Feb 23 
120 July 26) 160% Feb 17 
1221g Jan 16) 130 June 22 
10%g July 26: 23%, Feb 5 
1l!2 July 28' 20!g Feb 5 
21g July 27 7% Mar 12 
25 Jan 6| 45 Mari3 
4ll2 Jan 4) 55°%sJune 8 
2514 Jan 4) 36 Jan 24 
1253 July 26] 2514 Apr 27 
40 Jan 4) 50l2 Apr 27 
7 July 26) 1312June 19 
4612 Jan 4| 727%sJune 18 
197g July 27| 38 Feb 6 
96 Jan10} 11012 Apr 18 
9014May 14| 107% Feb 15 
12612 Jan 6| 14812 July 24 
12 July 26) 337g Feb 5 
34 July 26) 56!2 Feb 5 
5 July 25; 1214 Feb 27 
2012 Jan 10} 40 Apr24 
4614 Jan 8| 60%sJune 18 
3 July 25 612 Feb 5 
2044 July 26] 6212 Jan 31 
ligJune 27 5 Febi6 
54 Aug 2} 10!2 Feb 3 
4lo July 26} 13% Feb 6 
1314 July 27} 30 Feb 7 
61g July 26] 1712 Feb 6 
1lle July 30} 25 Feb 6 
1012 July 27| 2253 Feb 16 
312 July 26} 1012 Feb 5 
1744 Aug 1) 4214 Maril5 
261g Jan 5 Apr 26 
3leJuly 26} 10 Feb 5 
29 July 26) 4514 Mar 26 
4%, July 26) 11 Feb 6 
5g July 27 llg Apr 4 
4 Jani8| 10 May 22 
151g July 26 Feb 6 
447g July 26| 7453 Mar 13 
124g July 27} 19% Feb 5 
314 Jan 3} 1014May 11 
167g July 31) 2753 Feb 15 
73 Jan 2} 91 Febi15 
21 Jan 3) 34% Mar 13 
4 July 26} 12% Feb 6 
13 July 27| 29% Feb 6 
11 July 26| 26% Feb 7 
10 July 26) 1753 Feb 1 
1312 July 261 2814 Feb 19 
36 Jani13} 58 July 20 
21g July 27 7% Feb 19 
34 July 24 2%, Jan 30 
175g July 27} 30 Jan 30 
3014 July 26) 51'4 Feb15 
100 Jan 2} 125 June29 
7il4 Jan 2} 96l4July 7 
483, Jan 5| 63!4 July 19 
106 Feb 2)z7125 Junel3 


101g July 26 
597gJune 2 
37 Jan 3 
46 Jan 3 
10312 Jan 3 
1344May 10 
10534 July 30 
6514 Jan 6 
67 Jan 8 
10714 Jan 3 
3 July 25 
7% Jan 6 
1412 July 26 
54 Jan 3 


7 July 31 
3912 Aug 1 
1 June 27 
27g July 27 
334 July 26 
3712 Jan 4 
10 July 26 
91, Jan 12 
1313 July 24 
84 Feb 5 
2614 Jan 9 
110 Jan24 
76\4 Jan 2 
3le July 26 
4614 July 26 
54 July 26 
3 July 27 
414 Jan 5 
lg July 13 
714 July 26 
46 July 26 
36 July 26 


125\4 Feo 6 





2912 Jan 5 
5 Aug l 


2112 July 26 
3514 Jan 8 
83 Jan . 


7 Aug 


1o1s Jule 30 
7 Jan 4 
334 July 26 
612 July 26 
27 July 27 
8612 Jan 9 
214 July 24 
161g Jan 9 
6 July 27 
23 May 8 
89 Jan15 
1014 July 27 
55 Jani13 
58 Mar 2 
87g Jan 3 
9512 Jan 9 
934 July 26 





121g Jan 31 





2612 Feb 5 
81 Jan 30 
4414 Feb 7 
72 July 14 
12014 July 6 
2114 July 20 


82%3 Feb 6 
8412 Feb 5 
124 June 16 
13. Feb21 
28% Feb 21 
2753 Feb 7 
80 Feb 5 


171g Feb 5 
83% Feb 7 
414 Mar 14 
1712 Apr 23 
9 Febi6 
501g Feb 16 
17% Apr 11 
13!g July 12 
24% Jap 31 
100 Apri17 
3414 July 19 
11512 July 17 
931, Apr 26 
55gJuly 9 
61 July 9 
7553 Apr 13 
8%g Feo 9 
1012 Apr 21 
312 F b15 
184 Feb 6 
77i2 Apr 20 
647g Apr 20 
4012 Apr 25 
16 Apri2 
3514 Feb 5 
5512 Mar 13 
10314 July 27 
1614 Mar 14 
5733 Mar 13 


64%, Apr 21 
99!sJune 20 
6\2 Feb 5 
38!2 Apr 12 
10 Jan 22 
39 Feb 5 
100 July 13 
18%, Apr 21 
91 July 6 
67 Apr23 
1514 Apr 24 
1197gMay 25 
2373 Feb 1 
191g Apr 26 




















—_— 


* Bid and asked prices, no sales on this day. 


+ Companies reported in receivership. a Optional sale. c¢ Cash sale. 


z Ex-dividend. 











= 











Aug. 4 1934 
me” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SECOND PAGE PRECEDING. 














y Ex-rights. 











or 


| 
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ia” FOR SALE DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





July 


Saturday 


28. 


Monday 
July 30. 


Tuesday 
July 31. 


Wednesday 
Aug. 


a. 


Thursday 
Aug. 2. 





Friday 
Aug. 


3. 


Sales 
for 
the 

Week. 


STOCKS 
NEW YORK STOCK 
EXCHANGE. 


PER SHARE 
Range Since Jan. 1. 
On basis of 100-share lots. 


PER SHARE 
Range for Precvtous 
Year 1933. 





Lowest. 


Highest. 


Lowest. 


Highest. 





27 
6014 
#213 
8 


*1614 
5lle 
2453 
1812 

*34 
143 
337g 


60 
*50l4 
*415 
334 
*6 lo 

50 
37g 
*16le 
*214 


$ per share 
29 


2912 
27% 
61 
2212 
8 
247. 
54le 
2514 
19 
1lz 
144, 
343 
60 
5Al4 
5le 
334 
8 
50 
Als 
21 
2lo 
5 
614 
3 


28 


627 


” 166 


434 
324, 
135g 
2112 
3812 

4 


18 
55 
1% 
614 
51 
46 
1733 
80 
27g 
84g 
13 





13 


$ per share 
2914 
2612 
6012 
2012 
*77g 
*1614 


2| 28 
*104le 


5014 


*10914 
167 
15g 
36 
26 
*734 
6le 
5Ble 
2\4 
1llg 
2634 
91 
2lg 


4 8 
*1087, 


3% 

9 
*3l4 
*57g 


124 








$ per share 
30 


2714 
614 
2043 
7% 
*1614 
5314 
247, 
1934 
*7g 
14%, 
33le 
6034 
*50 
55g 
4 
*7ig 
*50 
4l4 
*19 
2le 
#334 
6le 
*2 
+g ° 


* 15g 


1412 


$ per share 
*29 

2714 

62 

203, 


8 
*1614 

54 
2514 
197, 
*7g 
1514 

33 
601g 
*50lo 
534 


2718 
*277%3 
4653 
*27le 
10512 
517% 


*10914 
1712 
15g 
3812 
27 
#734 


7 
*5 33, 
*2lo 
12 
281g 
911g 
*2 
Ble 


1 
1814 
6314 

166 

43, 
32 
1514 
2378 
40 

4\4 
1912 
53 

llg 

Tle 
6 lle 
45le 
1812 
80 

27 

87, 
141g 





6714 
*65 

2712 
*277% 
*45 
*27\2 


2 
*10412 


52 


*10914 
1814 








74 
6034 
45le 

*1714 
*78 

234 

844 
14 


$ per share 


75g 
6214 
45le 
1814 
80 

31g 

914 
14 











00| Bulova Watch 


500] Campbell W & O Fdy.._No pa: 
00} Canno 


00| tCelotex 


sanesuesessgess 


— 


md 
NOK ND FON KW 


E 


J ston, Senay, (Con.) 


Aguirre 
00} Century Ribbon Mills.No Fed 


Colgate-Palmolive-Peet No par 
00 


ufacturing.No pus 
Bristol-Myers Geaseoassccosc 5 
Brooklyn Union Gas...No par 
Brown Shoe Co -No par 
Bruns-Balke-Collender.No par 





7% preferred 
Budd 3 G) Mtg....-.No par 


7% preferred_.........100 
Budd Mk ee oon No par 


Burns Bros class A_...No par 
100 
Burroughs Add Mach..No par 


Bush Term BI gu pref ctfs_ 100 
Butte & Superior ~< pee 


Butterick Co_.......No — 
Byers Co (A M)....-...No par 

Preferred 100 
California Packing....No par 
Callahan Zino-Lead_....-.. 10 
Calumet & Hecla Cons Cop.25 


Ale....5 
flls._.......No par 
a coor a Me Bansbownet 


oe oe Ginger 


Bags I) Co 

Preferred certificates _~..100 
Caterpillar Tractor...No par 
Celanese Corp of Am..No par 
Corp........No par 
Certificates_........No par 
Preferred__............100 
Central Asso..No par 


Preferred 
Cerro de Pasco Copper.No par 
Certain-Teed Products.No eo 


Ni 
Chickasha Cotton Oil_....10 
Childs Co No par 
Chile Copper Doncacceccelll 


Class A 


Clark Equipment 
Cluett Peabody & 
Preferred 00 
——— Co (The)...No par 
Class A No par 


6% preferred..........100 
Collins & Aikman No par 
tColorado Fuel & Iron.No par 
Columbian Carbon v t c No par 
Columb Pict Corp v t c.No par 
Columbia Gas & Elec..No Fed 


644% tirat Sane ta 
Comm Invest Trust...No par 


Conv preferred......No par 
Commercial] Solvents._.No par 
Commonw’'Ith & Sou...No par 

$6 preferred series_..No par 
ps eget ng Inc..No par 


Prior preferred 
Consol Film Indus.........-. 1 


Consolidated Gas Co...No par 
Preferred No par 
Consol! Laundries Corp.No par 


00 
Consolidated Textile_..No par 
Container Corp class A 


Class B No 
Continental Bak : class ANo pond 

Class B....- balccuaw No par 

7 
Continental Can Inc_._....20 
Cont’! Diamond Fibre 


Continental Insurance. ...2.50 
Continental Motora...No par 
Continental Oll — Del 


Cream of Wheat otis...No par 
Crosley Radio Corp....No par 
Crown Cork & Seal_...No par 
3 No par 
Crown Zellerback v t c.No fea 
Crucible Steel of America... 
ferred 


Cuban-American Sugar. = 
nenes-. 100 


Cutler-Hammer Inc...No par 








$ per share 
26 July 26 
2514 July 26 
55 July 26 
203g Aug 1 
T7igJuly 1 
18 Jan12 
48 July 26 
19%, Jan 6 
161g July 26 
7g July 25 
12 Jan 6 
26 Jan 4 
5912 July 27 
50\4 Jan 5 
4 July 23 
312 July 27 
6 July 26 
50 July 30 
3 July 26 


16 July 25 
2 July 26 
27g Jan 9 
57g July 31 
15g Jan 26 
4 Jan 9 

1012 July 26 
lig July 27 
3 June 29 
5ig Jan 3 
llg Jan 13 
15g July 27 
11g July 27 

1344 July 26 

41 July 30 

18% Jan 4 

lp July 27 

244 July 26 
6 July 27 

1212 July 26 

2812 Jan 4 
53g Jan 2 

26%, Jan 24 


35 July 26 
6414 July 30 
231g Jan 4 
17 July 26 
11g July 27 
1 July 27 
61g Jan 18 
24 Mar 22 
612 July 27 
82 Mar3l 
3014May 16 
314 Jan 2 
1712 Jan 19 
34 Jan 4 
35g July 26 
1414 July 26 
1914 Jan 8 
3%, July 25 
1012 July 26 
32 July 26 
1714 Jan 5 
67 Jan 3 
12 July 27 


3g July 24 
214 July 25 
2 July 20 
8% Jan 5 

28 Jan 3 
95 Jan17 
9514 Jan 2 
501g Jan 11 
93g, Jan 3 
68le Jan 8 
10 July 26 


2112 July 26 
7% July 26 
52 Jan 5 
41 Jan 
185g Jan 
2312 Jan 
38 Jan 
24 Jan 
9112 Jan 
35%, Jan 


91 Jan 
15% July 26 
1lg July 26 
211g Jan 2 
22 July 26 
9 July 26 
5l4 July 26 
45l4 Jan 2 
153 July 27 
104g Jan 2 
257g July 27 
82 Jan 4 
2'!g Jan 8 
714 July 26 
108 Feb 9 
1p July 26 
6'g Jan 5 
24g Jan 2 
514 July 26 
7g July 27 
4614 Jan 6 
69leaMzay 14 
6 July 26 


233g Jan 6 
% July 24 
1544 July 26 
601g July 31 
135 Jan 4 
35g July 26 
28 Jan 3 
8 Jan 2 
18%, July 26 
35le Jan 2 
35g July 27 
17. July 27 
48 Jan12 
1 Jan 2 
312 Jan 10 
20's Jan § 
37 Jan 
2 Jan 
Jan 
Jan 
Jan 
Jan 





$ per share 
3414 Apr 10 
4912 Feb 19 
82 Feb 
40 Feb 
1614 Jan 30 
26 Feb 7 
68% Jan 24 
2814 July 14 
28 » Feb 5 
3 Feb 9 
193g Apr 26 
3712 July 18 
8012 Feb 6 
61 Feb16 
107g Mar 17 
933 Feb 5 
141g Apr 24 
75 Jani15 
7% Apr 25 


44 Apr25 
533 Jan 30 
612g Apr 28 

15\2 Feb 16 
6 Feb21 

1512 Feb 20 

2193, Feb 1 
3% Feb 9 
6 Mar 8 

15% Feb 23 
2's Feb 16 
3 Feb 16 
4% Feb 1 

32% Feb 7 

677g Apr 23 





3734 Aug 2 
1% Jan 23 
65g Feo 5 

157g Feb 23 

2912 Apr 24 

38 Apr 2 
10 Apri3 

39 Apr20 


86% Feo 6 
8412 Feb 6 
333g Apr 21 
447, Feb 5 

453 Apr 12 

4 Apri2 
2233 Apr 13 
321g Feb 5 
123g Feb 19 
95 Jan 2 
43leJuly 5 


4873 Apr 21 
9% Feb 5 
283, Apr 24 
30% Feb 5 
115g Feb 19 
175g Apr 9 
6033 Feb 23 
243, Jap 30) 
86 Apr 23 

21g Feb 6 


114 Feb 6 

55g Feb 6 

51g Feb 21 
21%3,Mar 5 
45 Apr 7 
115 Apr23 
136% July 12 
551g July 10 
18'g Mar 13 
9214 Apr 18 
28!2 Feb 19 

8% Feb 6 
7714 Apr 23 
3434May 28 
1914 Feb 6 
78%,June 21 
71 <Apr24 
35's Apr 21 
30 July 19 
50 Mar 9 
30 Mar 3 
106 Apr 30 
59% April 


110 July 10 
36% Jan 30 
3% Feb 6 
52%, Apr 23 
31l4 Feb 16 
1412Mar 5 
134g Mar 17 
62 July 12 
5% Feb 15 
1712 Feb 15 





47% Feo 6 
95 July 23 

43g Feb 7 
1414 Feb 13 
112 July 24 


8314 Apr 21 
11% Feb 6 


3512 Apr 20 
23g Feb 21 
22%, Apr 21 
84i2g Jan 26 
14812 July 24 
9% Feo 5 
35 Jan3l 
17i2June 16 
364 Feb 1 
4114 Apr 20 
65g Apr 27 
38%g Feb 19 
71 <Apri9g 
31g Feb 9 
9% Feb 8 
64 July 9 
50% Feb 16 
29%, Apr 12 
85%, July 17 
5'4 Jan 31 
12'4 Apr 2 
2112 Feb 21 





|$ per share 
Mar 








$ ver share 
331g Aug 


1914 July 
21 July 
5812 Dec 
3712 July 
2214 Dec 
4l2 July 
1453 July 
3814 Sept 
8812 June 
537, July 
1812 June 
127, June 
1953 June 
72 June 





97% July 


35 July 
5% July 
5 June 

13% July 
5 June 

13. June 

207s July 
8 June 
912 June 
8 Deo 


273 June 
414 June 
712 June 
4314 July 
80 July 
34% July 
214 June 
9%3 June 
16% July 
411g July 
3512 July 
1212 July 
3513 July 


10313 July 
8614 July 
29% July 
587%, July 
5% July 
4%, July 
12% July 
41 July 
1153 July 

100 Dec 


44%, Sept 
733 July 
30%, July 
5212 July 
123, July 
2514 June 
34 July 
10'g July 


2ig July 

8le July 

514 July 
1414 June 
4ll,g July 
100 June 
105 July 
51 Deo 
223, July 
88 Aug 
26 Sept 
1753 July 
7112 July 
28 Nov 
281g July 
83 June 
7412 June 
1914 Dec 
25 Sept 
391g Aug 
251g Sept 
9573 Sept 
4312 July 


97% Jan 
5714 July 

61g June 
6012 June 
2753 July 
18 June 


641g June 
99 #86Jan 
51g Jan 
15% July 
108 Oct 
34 July 
1014 July 
4\2 June 
1814 July 
312g July 
64 July 
78%, Dec 
171g July 
361, Juiy 
4 June 
195g Sept 
905, Aug 
145% Jan 
7iz June 
391g July 
14% June 
65 July 
3812 July 
8g July 
3712 July 
6043 July 
4%, June 
1llg May 
68 June 
591g June 
3214 June 
66 June 
4%, July 
8 July 
21 July 














* Bid and asked prices, no sales on this day. 


t Companies reported in receivership. 


a Optional sale. 


c Cash sale. 


z Ex-dividend. 


y Ex-rights. 








— 
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ECEDING. 
T RECORDED IN THIS LIST, SEE FOURTH PAGE PR 
G THE WEEK OF STOCKS NO _ PER SHARE 
i” FOR SALES DURIN ~ 8 ye 1 Sane he Sateen 
nn ria STOCK by ¥; . 
ota Sales ¢ lots. 
E, NOT PER CENT. . NEW YORK STOCK On basis of 100-shar 
HIGH AND LOW SALE PRICES—PER _SHAR ae rd EXCHANGE. Lowest. Htghest. Htghest. 
Monday | Tuesday | Wednesday ge Aug. 3. | Week. share ||$ S ve share 
Saturday j uly 31. Aug. 1. my. 2» — Com.) Par| $ per share | % per 8% July 
July 30. July : Indus. & Miscell. ( 8lg Feb 5 
July 28. Bi share | $ per share | Shares.| Im a Stores Corp........ 6 Jan10 34, Feb 1 49 July 
$ per share | $ per share | $ per share ak +f me * hg se 355 ~ 8,100 Deere & CO... =... —_ ot + tard 27 1513 Jan 30 oi July 
per #51 7 4 : 3 13 13 '700| +‘ Preferred -............. 4Jduly 
i iis vs] 1 ah] 4 wes) ate adel 18" ada) 13 612)  800| Detrote Bidlson=-~-~-~-~ par| 20° Jan 6| S6%s Ape 25 202 July 
2 Ol2} 11 4 * 70 | *64 912 & Raynolds A__No par Jan 16 
$0 70'| 707 70°| O8le 68%] 70% Fo] she 4) *40 4314] 700] Devoe oa) eel “gitsMay 14) 38% Jon 16 31 
*69 = 70 ro. oF 3714 37l2| #384 40 40 4014 21% 22% 700; Diamond Match.-.-_- 2814 Mar27| 3414 July 37 391, Bept 
#36 39 37 37 21% 21%| *22i4 23 21% 22 +34 4 35 400 Partict: No par 32 Jan25| 46'4June 10 26%, July 
33 B3lq| $33 33te| #33” gale BIS Sotgl aac Se tht Tes] | 300] Dominion aeons edo oo 3 July 26] 23, Mar 10 18% July 
#33 3312] *33 33l2 40 4114) 40% 42%! 4155 43% is 18l5 800| Dominion Stores ne Nopar| 14% Jan 2| 282 ans 18 June 
iyi, stl ivi, ial 17% Iza] ibid ion 16% 17%| 17. 18%] 21,000| Dougias Atrerafe 8izJuly 26} 19 Feb 10% June 
17%) 17% 17% % 17%) 17 1 conv A No par 2 1 Mar 28 
He A) ae ee a) ee) sR) ies * el Berar ased| teduly 27] lucha 103% June 
3, 9 4 1 * 6%| 400] Dunhill International.~.. 
tte 6% 95 6% 95 Ol eae gas tie 4c] 94° 6%] 400 Duquesne Light let pret=cido| 90° uy 22 Moa, Fen 191 10 
Fae 0 es SB 108 | 103 * 103 "|+104 5 | 1,800] Rastern Rolling Miia” “Né par 79° San 4| 101s July 18 130° Mar 
*102!g 5 4%s 1 Kodak -No par e 27 
10112 10112}*101!2 108 - - 5ig 5 81 2,300 120 Jani6} 147 Jun 16 
olen ealea 97%] 98 99 | 98 skp ose 140" niaalald 6% “Sate Oo = y 121g July 26| 2212 = . 96%. 
0130 7 145 |°190 7 148 |#130 “>| tel te Sic] a7ig asic! 19°300) Eldu Pontes Nemours 7p 80 May 16 on ae par 117. July 
: 14 | 1312 1 ig) 871g 8814! 19, ‘an 2| hy Btectieene Pree. 
+s arte baie 86%' 8453 85%' 86ig ets po aa #12453 125 800 afd. sens C8. - 8 "Gia July 26 314, Feb 21 2712 = 
2Aig 12412] 12412 2 lg Big 2 Celle 5} 15 July 2 8812 
mol a7 daa] er a | 8 174 sul 1712 184) 14,300) Rigo Auto-Live Ctie)-—--.= 69 Jan 6] 101, Apr 6 $4 July 
44) 16 16%) 1612 17 * 94 “ 4i ww. igMay 8 2 
000” 941s] #8212 941 90 ‘i ue 4) a al a 6 3'300| Maes de Bate tad Aus mesa BisJuly 26| 9% Feb 7| 261s June 
314 Ble 34 Ble ot Bi, 6l2 6le] 6 le Giz >t an 6.100] Electric Power & Light . 73 July 26| 21 Apr 18 32% June 
6 6 7, 4 4 4\%4 4\g - , 1,300 pe co 7 July 27| 10% BC 
4] 3% ye ee “oe el ides] Geom No par Jan 24 
|} 3% 4) 3% 4 912 92] 97% 10%) 10g 8% 8%| 1,300) _ $6 pre No par| 37 July 27| 52 4 June 
72 43 oS 38\| atte a8 Sb%_ a8] +03 aia] 500) mibe Seorage Ba Corp.-No par] tMay 11] 1's Feb 21 s = 
1 4 #7 5 wae : 
384 as fe ee "' we ‘8 iat its 1% 1% 1% 1% — mY Fd Corp..--50| 49%, —_—* 19712 iow xs i p.. 
4 15 *1lg 15g lo] *51 7 | ‘ol fa ee 120 an 
ry 0” 40%, 4914 40% 5 4 one a7 37 127 127 60| __ Prefe Public Serv ._No par) 212 July 27 abe Feb é > 
#12514 12712] 126° 126 "22% | Bla| #27 Bal  a7— a7) By 13151 700 S'$B conv preterred.---No par 11 Jana] al Feb & 55" June 
1 s *12 | 600] 8% pao. © par b 5 
2% =62%) = 3g Bg 10% 11 11% 12 12 12 12% 1315 600} $534 preferred 0 par| 13 July 26| 25!2 Fe 13% J 
101g 10! enti ot lls 11%] 13 13 12% th (> 4468. $6 preferred_...._.. 5 July 24| 10% Jan 22 18% July 
2 8] - --No par 
a a ie aA rc ce are ie ee 1, 3s 
ul 6 2 '200| Evans Products Co. 7-7-7” 
aos 8. iol 18° t0al 16° 180] ist toe mag ft — J teller | oe Ape it 2s 
4 14] 17% 4 event: Mar 
tau 4] aie is ae (I ee ~ geen 100 4 July 26] 1212 Apr 14 11% June 
1 *1g 1%) = #1g 4 1 70) _ Preferred_............- 7 Jan 6) 18 4213 Nov 
a 4ig 412] *4ig 84) *4 6 | 6ig oa] 107 10°]  400| Fairbanks ee | tite aes iéie Same 
o° dtl ost ol oo? Sit as 431 030° as] om, 10 “1/300| Federal Light & Trao..~~_15 Sie ani olen 198” gas 
48 | *37 41 1 5 5 ’ pial aiiitiaal No par 6 Jan 4 
"Nit “at be aie) fis 5 5 246° 49° 48% 48% ma Po Min & Smelt Go..100| 75 May 10| 107 Jan 30 11% July 
43% 48% 48 45% 5) 80'| *50 80 | 240 8 | #88 *314| ~2.200| Federal Motor ‘Truss. wo sor 3° nisl om renee 2 
1 4 , ‘ks..No par 6 
2 Si. Bi Bis] 314 3%] 3% Bie] 314 31 500] Federal Screw Wor 1% July 27} 4 Feb 30 
Ble Ble Big a 20 2g *2ig 214 *2 214 4 ite 700 Federal Water Serv A__No par| 1912 July 20} 31 Mar 6 36 J 
2 3 2g iil 13 112} 112 119) #13 118 ae a” 100| Federated Dept Seaces_We per 23% Jan 5| 35 Apr20 9%, Nov 
llg_ Ile Ig jis *20% 22 | *20l4 22 | *20%4, 22 souls 600} Fidel Phen Fire Ins NW Y_.2. Feb15} 11 Jan 3 30 
2712 29 -Nopar| 7 Fe 
“ais 201] Zin Beal “arin bral “aa 3s | S2tu feu] “ari i ------ Filenee (Wa) Som C0-¥o par] 23 July 23] 30 Sune 21 Bite July 
237 32"| #237 32 ‘| #237 32°| #237 a2] 28? 39"| #8 “700 breterred ig July 26) 25% Feb 19 75 June 
32 23 *104 106 1312 July 1 
ns ai ak, ie | Sh ake 73" 75| 2°200| » Protered wae Bhs Jan S| 6 Jy 0 19 June 
3, 4 1 
MSG RG BG Re By oe v5] 2'000| Erolansbee. ‘Bros: rote Jan 9| 21 'May 4 23, July 
614 ° Glitz one 3 3 344 3g ony 20% $10 13° 300 M ~ 812 July 27| 22 ang = 23%, July 
ee A. 16 1612] *1612 1712] #17 7 — 11 11 | 2,800 = agemenapaene 614 July 26 og Feb 5 2614 June 
‘Ola 10%] 9% 101% fa “oe ‘tel ‘ie belo 150] Seb] Bouse Maes Benes We My July olivia Foe ae ad 
1 * 4 
74 71 P cs 18 *1812 183%, 19 191g} *19 20 ioe 101, 3,500! Fox Film class A 1 28 63 Feb 7 50 Aus 
A ote oe 912} 91g Dlg} 953 10 ~~ a 401 130) Fkin Simon & Co Inc 7% pf pee 26| 50% Feb 19 49% Nov 
: te] 35 35 | #35% 40 | #3512 40 | *40%5 20| 20 20:2] 2,800] Freeport ‘Texas  DeetNope] 1a sy ae| sa = 23 June 
yy rt 27% 28 | 281g 28% rt 1 oi?" 1813] *16 181 60) Peet $2 S) pete Ah 35 aes Mar 12 oo ane 
6 17 2 *6 8 | ------| $6 2d pref__........ No 1lg July 8 
*17 «18 1612 17 = 8 *6lg 8 *6 8 13g] 1,300] Gabriel Co (The) cl A__ 1112 Jan 18 19 12 June 
te ud si ig 12° 13°] 12° i230 ize 13. | #12 13 2,000] Gen ‘Amer Investers.7 vo Sor tal a ee i 
*12 1 61 ’ a 
I} ors al gd ot cote il Jay Ta] Mais Mol Mod "Ou aa Anet Rass Gos") Muse | in bs sr uy 
site ind “Ste HE) SE ad “EA HE) "Ese Hl “Se Sul “06] can uae Tease Gorden 's uly 20] tae Boot bgt Bae 
31% 31% 2 lo} 13% 14%] 1414 4 ‘ General Baking -.-......... 8| 10812 Fe 1012 July 
3, 14 13%] 13 1312 . 4] 94 914] 2,500 aver 100 May 2 
so sob 0k sono slat sob sal sat ac8 '"6ia| 2.100] General Bronse -==-~--* °° sitar oy] Meese f 11s June 
© 1 - 
bier * ae Ont % . 5% 86614) lg .* ; 3¢ “3° 33s 1/300] General + gana 414 July 27 a3 i os 46 June 
2% 2%| 2% 3 . 3 3 6 ee 2. Bee ro 7% cum preferr : 43 June 26 let 
Bie 20 | a7is a7isl aa asi 15 18 | aote 43°|*42 48 | 1400 Cigar Ine 97 Jan 8| 116 July 24 "30% duly 
2) *411 '310| 7% preferred.......__. 
ce ec a a re "HBie 18q) 42,100] Geadra"Eeenes—- Gis July 26) 254 Feb 15 12% July 
*113 114 | 114 11 14] 18 18%] 1814 1853) 1 | 4600) tom 367s Jan 30 
17% 1814 ‘1212 1212] 4,6 July 26 27, June 
| 13% = Th 132 1234 121g] 12% 1212] 1212 sats zou 3012] 10:100 eral Sy wee 70 July 2a 1% i oe 1612 June 
bt 20% 2953 30 | 729% “a on a: “2 ‘sts a “Teav ual es A--No parl 64 Jan 2| 19 es 181g June 
1 2 1214 we 21 Mar 
Ig Ig 5g pe. 0% 10%} 111, 12%g| 12 11 July 25 20 June 
9% 1012} 10% f class A_.__. No par 22 Mari Ni 
*9lg 1141 *10 «11 ° 15 | *13 15 10] $7 pre No par} 14 Jan19 16 os Sor 
7% 15l2] 117% 117%) *1253 1 100] _ $8 pref class A______ an 24) 61% Feb 1 June 
38 18 |p---- 15 one ae oldie 16 | slam dorel one th] = 108 Gen on ee te Case sar| 53% Mar 30 A i = 10612 =e 
+56), 4] *55lg -...] *55 4 7 73} 1,900) General Mills_..._._.. Feb 27 35% Se 
"35m Soul “Sale 55°] suis 66] “Sit 0 1laig 115] 11419 11418] 300 ors OoeD_-—-- 10] "Bae July 20] 42 july 11 96 July 
5 “ 1148 *113% 114%4|*11414 115 115 «115 7a. 2812] 271g 28%g/109,400] General Motors “ie par| 89% Jan 6| 103 aby By 24 June 
go 271g| 26 2634) 261g 271g] 27 283% * 1021 *10012 102 500 oa ae ae par; 8% Jan 5) 21 Ap 20 10's June 
26% 37g ‘ 100%3| 101 101 |*101 102!» 102 13%| 12° 12 300} Gen Outdoor Adv A... > 353 Jan 2 Apr 17 June 
“Ms an] It” a4] 40% "Soa 204 “a i a a a rinting ink....No par| 101, Jan 3| 25t8 ane = 82 Aug 
a re 4ig 4lg] *4ig 435] #41 ale is ° 19 1812 19 130) General Printing ae 73\2 Mar 10} 88 4 7 814 June 
16% 17'| 15% 438i] 7° a7"| eins 00° +85 89 | #857 00 |. mn Public Secvioe__--No par| aieJuiy aa] Bee Fev 7 4912 July 
*86 88 | *86 88 “86, * a 21g 2 24 21g es 108 oa ic Signal... No par 2312 July 27 4 Jan 30 os June 
21 24 2g ly 8 4 30 *30 '800] Gen Realty & Utilities... 1 1 y 22% 
#2419 29 fH be » 9 1y% lle lig 1 >t nu” a Gen — ty & heomaner par i Me 4 oe Fang + es = 
1 8 
BoE ea, ela il abe al ae 18] aiaol Weingut coret Ne par] 10° uy a] dal Feb a Soi des 
120 12) 2 1 [a a. 2 1214 1212) 1212 ""30| Gen Steel Castings pref No par 6} 13% July 20 5 Jan 
o5° an] oon A) 22 21 |, Lisl iit titel fnip ceml 11.720] Gon, oee a ne ee "7% June 
26 26 | *25 25 Tr “liig 11%} 1114 1153] Lil, 117% ua preferred... __ No par| 47 Jan 37 Feb 753 July 
2° ue ioe bor 60 | *6212 63%) 6312 = Se eS 1,700] Gimble Brothers__.___ 7” 1st en 8| 30. Feb 4 July 
“00, 63% 2% 2%1 3° 3%| Bit aon] oasis ans *17%4 22%] ..'_--| Preferred. (The)---°-No par| 15% Jan 4| 28% Apr 26 911g Aug 
*17° 221, “aie aan “2rig dane] “Aus 22e| *27i2 22% 2212 2273! 5,500! Gtldden Co a a A = mt a 4 A 
2112 22 2114 4 le 1033, 330 r Dreferred__...... 3% July 26) 912 Fe b} 27% July 
2 12 10112} 102 10314/*1011!2 10312} 103 103 | 10312 ar 3,300] Gobel (Adolf) .............. o Janilj) 23 Apr23 4 Pe 105 July 
ge ieee Ber fag. a ee 1sN isn] sioeol Gane Corp v to...No pa $i: Jan 6] 114taduly 18 Oe ieee) ‘Site sun 
172 17%] a7 aye 1s” sipielerte? amp leis ks le 18 Sy Bee: ah OO nen ee ae aeeatll 3 Mal Go ae 
©112" 115t2}#112 * 11519/#112 ° 11618 |#112 "10 | 91g 87 9% |b] ~51300| dense - hanthchdenpemancd par] issejuly a6] iat Fob ial] Bi Febl avila July 
Bin 96°] os5* sel as” oe] oh, 20. 40 40 | *3712 41 700] Gosdeese tine & sabi Wo par| 69 July 27| sé Feb iol] 27% Marl sols July 
35'2 36.) *36 3612} 36 36 | 3914 2153] 20% 21%] 21° 2111 8,700 wees -No par} 69 July 27 a wep cil ait Occl iviesens 
19% 20%] 194 20% +62 69°| e62° erie] #05" 80°] ah Bb "2,500 Gotham SUK tiase-“No ber Sin Jan 22] 7its Apr26|| 41° Apr "5% July 
* 69 lg 54] 2, ie 4912 Jan A 
er es = ie | 4%, 5 5lg ogi! FA ss 8 4 20| _Preferred______. ~~ ye tH July 26) 4i2 par a Be Mar 155s June 
“ae i AER a ah aE oh gt) oth | Seieskeat- fed aeem| bis ee 
lig 153i 5g 1% . 1g 67 6% 67%) 67% 7 : ion Co tr etfs__..__ 4 Jan Apr 24|| 20 Sept 
61g Bla 614 8 1 434) 1,800] Grand Union 23 Jan 6| 40 1g Mar| 3053 July 
63, 6%4 614 612 4 4l 41g 4lo 45g 453 4\g 4 Conv pref series_____ No par 15] 31!g Apr 25 11g 3612 Dee 
44 44) 4 4l4 i Pty *31 3512] *30 3512] *30 3512] __.__- Granite City Steel... __ 0 par, 23 Jan 8| 4053 Feb19|| 15% Feb 2 July 
*33 393g] *32 351g) *30 rn *21lg 2419] *211g 2412; *21ig 2410] __-.___ Ww T) --No par| 30 June 151, Feb 19 5's Feb| 16% 
o 25 |*._.. 2419] 53, 2415 8 3212 33 | 32 32 | 1,900] Grant (W T).._._.. No par) 812 July 27 8 9|| 6% Jan| 41% Sept 
er 32 3212} 32% 34 2 -500| Gt Nor Iron Ore Prop__ May 14| 35% July 110 Sept 
“Mein 8%] “Ste “eal “os, “ae 23M 24 2” asl a3 33%] 7300] Gene ere arroe- WE foo] 102. “Jan 2] 115%June y Meee be 
3134; 30lg 31 B0le 31%) 32 325g * 3 1g 11584'*11312 11534 130] _ Preferred__......... No par % Jan 2 3'2 Feb 6% Feb| 38 July 
3012 01131 115%4)*113'4 115%) 11312 11312]*11314 ~ tie 214] 1,200] Guan Sugar... 1544 July 26) 42 Mar 13 J 64 June 
7 rsa ty eat 2‘| *1% 24] 2 214 on a eiFte $0 | ...-.-| Galt Stames Moe 7 ° {00| 47‘ Jan 8| 83 Apr2ol| 16% Jan 
“4073 | *B5iq 79 | sang 39 | 7-7--| Cult Staten Steel__-- wocce 
*17 2312 ps4 0 ou = *40 0-75 | *85%q 75 | 35% 75 | L222 Le d. y Ex-rights. 
rschdihes receivershi a Optional sale. cCash sale. 2 Ex-dividend. 
* Bid and asked prices, no sales on this:lay _t Companies reported in “ + —= 
bli ; 
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t@” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Saturday Monday Tuesday 
July 28. July 30. July 31. 


$ per share $ per share 
*243, 257, 2514 254 
*29 48630 


PER SHARE PER SHARE 
Prevtous 





STOCKS 
NEW YORK STOCK 
Friday EXCHANGE. 


Wednesday ; Thursday 
2. Aug. 3. 


Aug. 1. Aug. 








$ per share $ per share | $ per share | $ per share 
*25ig 257 


*243, 2553 *25lg 2573) 257, 257, 
29 29 2812 2812) 29 29 | *29 30 30 48630 
3% «64 3%, «4 4 414 4ig Aig 
34 | *31 34 397g) *341g 397 
5 5 51g *5 534 
8 *5 8 > *5 
46 *40 467s *41 45 *41 
*100 101 1007s 101!2 101 101 |*101 10112 
1414 14%) 15l2 152 15%, 15l4 
*21p 333) *2l2 *2% «86 3le 
48 48 
2 2ig 2 2 
86 


*49 «8650 *4914 59lo 
21g Qe 
85 85 85 85 85 
*1073g 113!2|*108 109 |*108 109 
*53,  =8lp) * 
7014 


*86 90 86%, 86% 
Bhs *109 11312|*109 11312 
*7012 7273} 70 6914 7012 
*1221g 125 |*1221g 125 
*62 4 63!l2 


5% «= 57g) *6 8lg 
73le 731s 7373 73% 

6212 63 

9814 984i *98 Ile 


$ per share 


3012June 27 
814 Feb 15 
52% Apr rs 


201g Jan 9 
27 Jan 4 


7% 2 eae : clase A....25 
312 July 26 


Stores....No font 








13 July 26 
11g July 26 


31g my 
971g Dec 
105 Deo 
17 July 
6853 Deo 
110's Deo 


514 July 10 
59 Jan 4 
lll Jan 4 
*62 63 


991g IVIg 83 Feb 16 


2123. «123 
55g 


83g 883 
*380 415 


61g 54 «6 


#734 812 
*395 415 


5 July 26 


101 July 17 


104 Apr 23 
13 June 21 


2 


90 July 
101g June 


1012 June 
373 =Oct 
18 se *15ig 18 


3 3 33g 3% Class B No 253 July 26 
*45 le 48 463, part 43 Feb 5 
1353 1212 July 26 
3 3 3 3 3 Vv 2!2 July 27 
4612 to 5| 3512 Jan 3 
Tig 7 61g July 23 
212 3g 17g July 23 
21% Industrial Ray: No par| 19% July 26 
54 55 54 Rand 50 May 14 
2 3612 35 May 23 
3lg Ba), 3 July 23 
3% 3% 21g Jan 2 
Big Big 214 Jan 15 
412 Ale #478 414 July 24 
*2ig = 2 DAP #219 2 Jan 8 
16 = 1612 19 *17 15 Jan 8 
*13312 135 134 *132 131 June 2 
53% «6 5% 2 6 6 6 5le 4l2 July 26 
18%, 19%, 214 21%, 21% 18% July 30 
253g] 24%, 2553 261, 2612 261 2314 July 26 
Pac “Sse 11813 Preferred. 11512 Jan 13 
3% = 4g) #4 44 4 Int Hydro-E!l Sys cl A 3% July 26 
300] Int Mercantile Marine.No par 214 July 27 
Int Nickel of arr eee se par 21 Jan 4 
Say Peake 115% Jan 13 
10 July 27 
2 July 23 
1lg July 27 312 Apr 21 
1 July 26 2% Apr 23 
812 July 26) 2473 Apr 23 


312g 3 
#334 #33, 
“3M 3lg 








Prior 
Int Business Machines.No par 
Internat Carriers Ltd 1 
International Cement..No par 





21g «21 212 *21o 
g| 2314 235g) 2314 23%, 2412} 2414 
*123 §=12944|*123 *123 120% *123 129%, 
*11 1512] 1012 *1134 125g) 11% 12 

214 2% 212 333 33g 33g 

Oe or 1l4 llg 15g 
*1 llg}  *1 llg 1% 
oust 20° git 20" 1 9 Jani13} 25 Apr2l 

m *86 Preferred. 1 66 Jan 2) 90 July 13 

2733 2778 = . R. 32 June 19 
41 ay 
19 July 27 
59 Jan 4 
712 July 26 
3lg Jan 4 
55g Jan 3 
24%, Jan 29 
33 Jan 9 


Internat Pa; 
Inter Pap & ror cl A..No par 
Class 


7% preferred 1 
Inter Telep & Teleg...No par 
Interstate Dept Steres._Ne par 


4llg 43%, 


*110 115 
46 46 





*110 
*43 





101 


40%, July 26 


66%, Jan 30 
11314 July 17 


45 July 
6312 Deco 





Jan 4 10613 July 

1} 77 Jan23 91 July 
10%g Apr 13 
1812 Apr 20 


6% 612 
137g 14 
lle 1% 
61g 61g 
*3 434 
#212 312) 
12 123, 
*86 88 
17%g 18 
*12 14%, 
*Zlg 4 
*16 2412 
17g 18 
*106!2 110 
59le 
287 


137g Jan 4 
1l4 July 26 
5 July 26 
3 July 28 
25g Jan 2 

115g July 26 

651g Jan 18 
16 July 26 


rp pa 
Kendall Co pt pf ser A._No par 
Kennecott  — alamammans * par 23igJune 13 


1814 Apr 12 





40 
25 


101g 
812 


141g 
80 








‘aman neod Ch ey aie par 
Lehn & 5 


Fink Prod 
Libby Owens Ford Giass No par 
Life Savers Co 5 


Faden 
Lily Tulip Cup Corp..No par 
Lima Locomot Works..No par 
No par 


Liquid Carbonic 
Loew's eens... par 
BR ... 


2214 Jan 4 
5 Jan 6 
7 July 26 


11 May 14 








735gJune 22 
21g Jan 8 
5 Jan 3 

6414 July 26 

16%, Jan 23 

2514 July 26 

17ig Jan 8 


1712 July 30 
124 Jan 3 
161g July 26 
207g July 26 


8 
25 20 5 100, 6312 ae 13 
38 erred 100 Feb 9 


60 

31% Feb 5 
1414 Apr 19 
1412 Apr 26 


20 Feb 23 


5 
1633 July 19 
78 Feb 6 
2312 Apr 19 
437%, Jan 19 
24 Apr 23 
9712June 18 
9814June 18 
1484gJune 18 
2612 July 18 
36144 Feb 5 
19% Feb 6 





35%, Apr 23 
351g Apr 12 


9714 Apr 24 
*1% Jan 31 


*1ig 
40 
*121% 
16% 1712 
*115 135 
*1lg 11g *lle 
*9lo 14 *9l4 
1412 14! 14 
9ig 9% 97% 
*40 «681 *40 
*3212 33 3212 
08 108 |*105 
25 24le 


*4lo 














17 
*115 
Louisiana OiJ.........No par 

Preferred 


cece eeace 


i --100 
Louisville Gas & El A.No ” 











6 
1ll2 
14 





10°] 196 
5ig_ Sig 434 7 5%) #5 


* Bid and asked prices, no sales on this day. 
———— 


91g July 26 
July 27| 12% Mar 3 


sSold 15 days. 2&x-dividend. y Ex-rights. 
































Rockwe' 
Marshall Field & 6o_2No pa 
Parry 


Martin- 


t Companies reported in receivership. a Optional sale. 


Corp....No par 4 


¢ Cash sale 




















——_—— 
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FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS Lise SEE SIXTH PAGE PRECEDING. 
a” 








Aug. 4 1934 


— 

















ov PER SHARE , 

Sales Since Jan. 1. 

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. > ae ORE STOCK pa fi 

senaemastenssnenitth Thursda Friday t EXCHANGE. Highest 
Saturday Monday or <r = ry Aug. 3. | Week Lowest. . 

. | July 30. uly . Pi A Bonaci -— 
nee. —_--— ar alae $ ow shane ‘'$ per share | $ per share | Shares. See aes ene te yg mg vt +f San? 
$ per share | $ per share $ per share D 4 2712 2814) 2712 2712] 6,100 Alkali 30 Jan 44% Apr 23 
2614, 26%) 2 27 27 = 2712) 27 2 7° 37 900} May Department Stores. Feb 21 
36 36 35%, 36 36 361g| 36%, 3714) 3653 371g) 3 as eo Marten Co-n-n-nn----Né par 41g July 26 8% Feb 21 
a 5 + I, 222 231 237 24 +23 24 223° 4°| °'400| Preferred i oats Apr 3 
3 4, 8 2's 
ost, zs Rn aut #7215 72%| 72l2 7212) *7219 727% o72l2 he 32 Apri13 
7212 7°" Se 26 2612} 26 26 25 25lg| *251g 2 4!2 Feb 6 
ie Im I] 81% 2 | Sie 2) sim 2 | 2 aa Ditihnedad ---No par} = li4July 24) 414 Feb 7 
olts : 8 *1ip 1%] *1lp 2 *1lp 1%) *11p 1% a 2 7 4 -°"655 — eee 54 Jan a aeras 
13 13,| *13!2 15 | 1312 15| 16 16 | #16 "6%| "612 6%] _ 100| MoGraw-Hill Pub Goce se} Ss gam 2 polesune 19 
ini and a cae oe 45% 47"| 46° 46%] 4572 4601 9,400] Melueyre Poroupine Mines eS ind when 
4415 44%, 431, 45 | 74412 2] 4! Og] *R4le 89 86 600] McKeespo - 41, July 26| 91¢ Apr 10 
2iz 8312] 82 8212] BAle B4l2| *B412 8014! +841 5%| 7,400] MeKeason & ballin «July 
“e 5'| 4% 04 4m Bul Sel sat sedi oshit onl Staal ieee pref series A._-__.-60| 11% Jan 2 “a> ie as 
23° 24 23% 2453) 24 2412] 24 255, 24l2 eT 4, 4351 8.900 tMcLellan Stores......Nopar| 1 Jan $ Pawo 8 
; oe. Ois| +5515 s01e] 57% srt] 56" 56| sais 35] e00 6% to Sue.----.-2-N6 per] Se" sens} $e seneas 
56 6B “5514 5912) *55lg 59lg) £ &71 36le 35 35%) 3,200} Melville cosecsasce tp July 261 11 Jan 22 
32. | 33 33 | 33! 34 | 3412 364) 36 2 %| 2,200] Mengel Co (The)..----...-.1]  3!2July 
vt vt 4 45s) Aig 4g os. aa ogsit PY i oasis a4 bees 7% preterred----~~77.-100 = Mars 63 Agris 
*1612 24 | *2514 34 | #2712 34 1 #30 34 = *25%4 5l4 Pa Ss ee al se Pen 18 
r ¢ 19%, 193 1912 1912) *2014 2112) 1,300) Mesta Machine me 21 Jan 5| 26%May 22 
Phe Mi), 2k] ehtg Boat’ Be) obit BA) Et 3Ua) "1 Men Gelamge hed eat-ay] 34 Jan | Souansy 28 
“ai ES oe 10] ion 101 1012 1072 10% 10% 107% ii 4,600 Mid-Continent Petvoi------i0 Ftd bed = an Ard s 
. 1g} 101g 1019 2 10% ‘g 107 7 idiand Steel Pred____No par 2 
ms sons ait ro 7 8i4] 94 94] Ble 9 834 “o 1 ee a 4. ine prot ---,- foo) 60 Aug 3] 8514 Ase si 
51. 74 | *51. 70 | 51. 70 | 64 Bion ont 60%] 200] Minn-Honeywell Regu-No par| 36 Jan 4 4 
*47 51 61 51 4914 4914] *4919 52 | *49% 50%. ry 2%| 1,800] Minn Moline Pow Impi No par 17g July 26 8 Feb 1 
2 2'g)  *2ig 24 Zig Dig 2424 214 + *17 . 18 100] Preferred........... Opar| 15!2July 26) 35% = $i 
ee Ae 13! isis ist. tt is” *14 1412) 900) Mohawk Carpet = wecce 2 Rn og Soin deny 3 
*13% 14 13° 1312 13!g Sle 4 2 ae 4812 4912} 48% 49%) 4,200] Monsanto Chem Co....._. 7] 21% Jan 4| 355 Feb 15 
mam sl hn wo) oe oe SS 23%3| 23 2312| 55,400] Mont Ward & Co Inc..No pa a tau 
, 9° % 23 221g 23 22% 2334) 228, 235 ". Peer No par| 37 Jan 4 
an” oe oan 4 4815 *45 8 48 lo *48 484, 4s 48 a A 4854 i Ho poe tad Coalition. No par lp July 17 1 Feb an 
#1 Pa ly lg 12 lagi = *lg_—sSSg 2 ax ood Pe 200] Moto Meter Gauge &Eq....1| 6 July27| 12 Feb 2 
16% 16%] 16% 161| 16% 17 | 19a aon] 1S 1914] 193 1912] 3,800] Motor Products Corp...o par] 15\ July 27 oe ee 
Berd oT Und 2) 07 | Une Ue te "a ff] 1300] Malin Mtg G3-""""""Re par dan 1 16s Abe 23 
, 6 *6l2 644 6% 4 8 8 j "70| + Conv preferred...... No par a Jan 
2 18 ee ee Bre at sl Seria Rese Mae 
¢ inas Be 2 prem 3o%g 
~ s a "Ue 4% 412 4%) 4% 5 443 5 P 47 P 7,600 aeany ys | reeeee per] 14 3uly 26 21% Feb 21 
ge ae i OR ee "1d Labs] 14 14a 8,400] Becoe Motors Co......No par| 12% July 26| 3214 7 ae 
135g 137%| 13!2 14 13% . . -----1] 3ig July 23 Feb 
1,100] National Acme-_-..-_. 
3% 63%) 8% 3% = Hr tH oi 52 ." 5 oa 1,300 National Avistion Corp. wesw ate ad 7 ioe baer 19 
* 4 Bellas pref. 
sis 81% zai 415 .* 33m 337 33% 33% ais 33ie 9,000] 3 National Biseutt--------10 on — 1set don o3 
St 138. tS ’ *142 148 '700| 7% cum pret...-------- 4 Feb 6 
a ae et 113% ‘3, ‘Ble ate Male ‘Sle 3% 3s 13% By ne ha anor} paved i3 pad * 18%June 9 
4 4 . 16% 167] 18, airy Prod. --... 9} 3 Mari6 
15% 161g) 16 16%] 1612 17 parementStoresNo par| 1° Jan 
th 161s et th *1i5 Lig) 1g 1a] lg BM a AS = >  mernnene ariel 00} 5 Jani7| 221, Aue s 
1itz 1112] 10% 112 10 «10 | 11 114) 12% son] ioe isvel 4s 300} Nati Distil Prod.......No par| 16 July 26 cae Aer oa 
18 1812] 1714 18lg] 17 17%] 17% 191g] 181g 201g i as | eaee Nat Enam & Stamping_No par| 161g Jan 5 a Oy 14 
a pe ee oak aah eee a lode 8 |" da,| tl Ruan eee Me) A Bs a A 
*145 150 | 142 1 ‘ re 7 2 145 100} Preferred A... ------ 3 
2 142 |*140 143%] 142 2 1 10012 Jan 9} 114 Aug 
*130 143!s/*130 1431g|*130 1431s] 14 14 60] Preferred B.....-....- 1 
5 ! 113 |*113 114 | 114 1 No par|  7isJuly 26| 1512 Feb 6 
Noe <i> Mr Ser <> Meer Sa *~ Uae ae > Me es 915] 8,700] National Pow & Lt... par ly 26| 58%, Feb 5 
7 1 8 84) (8% Biz] Biz 8%) 8% dig a : Steel Corp....... 3712 July ¢ 4 
si 90] ah ate] 304 a) adie 40 113 12191 12% 12%] 3.000| Netlonal Supply of Deic=--28] 10 “July 20] 21% pote 
* 2 2 ° 2 

“MN 4a] 42? de “al 44°] 44° 44°] 44° 47°] 041 48 oe 9 July 26] 18% Feb 1 
Jo Glo] Oly 9% 9%} 10 10 9% 9%] 9% +d 6g Jan 4 30% Apr 2 ee 
Po 1615 161s “1610 17 | 18 18 | *19 1919 19 2 31 July 26] 49% Abr nan= ===> 

*31's 82] zis 34] 33° 38 | o3dty 38 | say 38] Bi oni 100 “Apr 3} 105 June 21 11% July 

*101 = 10414/*101 10414/*101 10412/*103 10412] 10412 10412 " ne 6 Janlo| 13 Mar 6 
6s 6%! Biz 744i 7) 7 | | Oy] 77 1ligJuly 26] 24% Feb 7 ae pe 

“12, 13t] 12° 12] 1g itel 12 12 | 12 12 | 1212 12% 2% July 31) | 84 Mar 19 22" June 
a 5%| #25, 5% 25g 25x] #2733 8q 3 3 33 B84 5 July 26) 20 Mari3 2% June 
*6%4 719 °6% = 712] *6% = 7l2] Tig 8 “ae Ne re 2,700] {N Y¥ Investors Inc_...No par lg Jan 2) 1 fw i 2212 Aug 

PR. Oe ee ee a ee a ase] i190 13%] 11:50] NY Shipbldg Corp bart stk. 1 Siz July 26) 22% Apr 131 J 
10% 10!2} 10g 7in| #707 a2 | 73! 43 “74is 80'| #7318 82 30] 7% preterred._... at a a 9918 Apr 10 101% Aug 

---- 82 |*--.- 2 40| N Y Steam $6 pref_.... 110 Jan 
97 97 1 *97 98 | *97 98 | 96 2 ‘see oar 109% 50 $7 Ist preferred--...No par} 90 Jan 15 ytd By: 3873 Sept 

*107 = 109%4|*107 108 | 107 108 |*107 109%4|*10712 : 15 403 100) Noranda Mines Ltd...No par| 33% Jan ~ eb 6 3612 July 
29 80g) 0 40% ime 18°| 19% isn 1355 tase ia” 1412| 21'500] North American Go_2_No par | ie = A on Aer 20 46 Jan 

3: 125g 13%) 125g "4 4 q "100|  Preferred............... 9 Jul 

oat aanl hn. dae fe a - e  e eae y Be See ap BP ge OS 79 July 
, ola” ala’ ala’ ed 66 | *604 66 | '200| No Amer Edison pret._No par 43 Apr 26 43 June 
9 67 67 *64 68 *60 66 66 4 Telegraph._.50| 34 Jan 9 D % Jul 

“38 Mite) #38 “Tim “2is] #2 “Ziel “32 “gi2] $42 Ais] 10! Northwe Tire & Rubber No par pg I BN 17% July 
*17%, 2 13, 1%) =*1% = 2g 8 7 7g} 9,100] Ohio Ol] Co.......-.- 0 par 2 : 8% July 
a re aC rd 2% 2% 2a ul 1800] Oliver Fase Baulp-_vo bor 2 July 25) 7, Feb 5 20% June 
I, 93 Qin 25 23g, «= 2lo 2 2 . ae  y : , ul 
1015 1014 “9% 10'| 9% 955| 9510 ye 400 Omnibus GorpiThei vie No var| = 3%3July 27; 6% July A. 18 iene 
‘iis 2 .o x eS: a. Sl asa. aoe See eae wee eek 85% July 
. 2 ieee 2h Ss oe -— * 1414331 4,000] Otis Elevator.......--No par uly 12 106 July 

5 14 | 13% 14 | 14g 14's} 14 143 ‘oOo asa 92 Jan18| 102 May . 
svonis 108, | x01 104 1012 101 te a ae ow tte 44] 2,500 Om Seed onnaso. ite par| 3%sJuly27} 8 Feb19 Poa 
1 4! 4 2 2 ee a ne oo neree 

spilt, peeling ge. r 414 15 | 1514 154) 16 16 | 1,000] Prior preferred._..__..- io? = p 2 —s 96% July 

Se os el ee a eR) 67 | *661. 69 | 1:70 Sue Gis a teeta tl aaeee ee 32. July 

ee . Ss 157 57g 16%] 16 16 | 6,100) Pacifie Gas & Electric...--- 3 a7 Feb 7 

5 5le 167] 155g 1573} 153, 1619] 157 16%) | ] > -.---N0 par| 2312 Jan 3 

le ee 27's] 27 28 | 27% 28 | 27 37 | 2-200) Pacttio Ltg Corp...--No_ Qo] 20 “July 27] 34 Feb 5 Sem sen 

“78° 7olsl aia Tai] 79 79 | gale Bo"| pe 23's) 234 30 | 130] Paeifle Telep & Teleg__.-- SoH 158 See al 180 pas 11112 Sept 

“78 701g] | 78l2 78iz ‘ 5 *105 115 70| 6% preferred_....-._-- r 6| 8% Apr25 912 Sept 

*.... 114 |*.... 114 |*112, 114 | 114 115 115 115 le | Western Oil Gorp..No par| 5% July 26 is AD 6% July 

‘i . 57 6 *53, 6 600) Pac Wes 234 July 26 6°s Feb 23 . 

i Piss +, 8 Fe. Base eB! ak 1g] 22°900] Packard Motor Car---No par| 23 July 26] 6% Feb 23 14° July 
73 (3 27, 3 2% 3 2% aa *] " Sle 3, 1 100 Pan-Amer Petr & Trans ....5 0% Jan Z 
0% 1143] *10% 111s 1] 17 July 26] 3512 Feb 6 36% 

*10% 1114] *103 111g] *10%4 1114 10% 10% 9 19 | *18% 24% 700! Park-Tilford Ine.__....---- 2° Feb 5 3 3 
18'4 20%) 20 20) *19 20 | 20 20 | 1 ae 8 400] Parmeiee Transporta’n.No par| 5s July 30 Ase © 414 June 
*5y 7g 5g 5g 84 34 *5g 78 4 A 4 _ ; die Prod & Ret.No par 5g July 24 212 Apr 20 June 

a” SS eae | me ed an a oon 1h “30 7 m8 % Cony preferred. ___.. 100) 9% Aug 1 a id A 212 June 
*97g . os ~ 10. 3 94 he Big 314 Zig 314] 18,600] tParamount Publix oy--- ee a 67. Feb 15 “ jury 
3 4 8 8 » - 1 3lg 331 344 32) 11,300) Park Utah C M........-... 7| 4%Mar 2 2 

ee ee ee Ce % 13] 114 _ 14] 15/200] Pathe Exchaneo 7770 par) izduly 2  oame 8a 144 Dee 
2 Ma 1 1a} gg} gg) tg 8 ‘ ; A..-.No par| 10ig Jan 4) 24%June ores 
tig 13s] BS Ha] 2d, 2 | A) 8s) 188 18a] 4 00) Pear is Ac——— Ne ber ipeduly 26] 31% an i 
131g 1312} 13 13%] 127. Sic] om 3 2ig 212} 900] Peerless Motor Car.......__ ap 30 Dec 
*2lg 214) lg Dig} = Qlg_ 2g] lp lg ‘ 214 o4a" e 700] Penick & Ford........No par| 47\2July 26] 64. Jan : 

4912] 4812 49 | *4712 49 | 4834 48%4| #47144 49 wrrrrIIZNe par| ii, Jan 67% Mar 
85 50] 55° 50 | “a5 Sax 106° 106 [e108 °7 JorG3 58%] 4400] Penney (3 0).----2-<-Ne par 10512 Mar 8| 108!gMay 16 "i. pond 
* skeat™ 0 setk es ----!  100\ Preferred.... 

“TMS <6 - EE — "24 3 | #24 3 | #23 2a! ______) Penn Coal& Coke Corp_..-10| 1% July 27 Fd 92 June 
“ate 3] “Sy Biel “ay Sel cae 2 | “BM S| Be Ml - Mproterred. series Azz --100| 120July ao] 32° nee ae =: = 
31 Ble 8 8 4 2 “ | RR 4 7> Jap 
wale 14] a 10 | saat 18 2ais 23%| 2arz 2s | oar dee], 300 People's G L & © (Chie)--100| 224 July 27] 43% Feb 6l| 28 Deol 7> Jan 
22%, 2312] 231g 2| *23l2e 247% 8 ls 1412] #1310 15 100] Pet Milk.._..__ ------No ‘ 3 453 Jap) 15 July 

*13 =: 144) #1312 1412] *1312 141s] *1312 1412] 1419 2 *o1. 941 2,600 ede eng of Am......5) 8l4July 27] 14% yah 413 Jan| 18% Sept 
12 81 83g 83g) 85g 85g] 87g 91g ON4 8 os oO 1334 July 31] 18% Apr J 
A 143, 13% 1414] 1338, 1419} 141g 1514 14%, 1512 t5 di 7,200) Phelps- ciohia Ge On cok. 244 Jan 2| 37. Feb 9 ails Nov a —_ 
*2712 30 | *2712 30 | *2714 321g} *28 301g} *2812 301, +29 0, eS Philade D -----No par| 49 Jani12| 64% Feb17 21, 912 July 
Ek] ahd oe ALR Bd Whe Shel ae Sal “seal math ato -Ne be] “BH ] He Bt wo PBB] gtdas 

4 334 8 4 ‘ 203 : M & Co Ltd... a Feb} 16% July 
14 31%) 31 31 30%, 32 28 3073} 28% 29%! 7,600 D "No 7 July 27] 21 Apr 2 
ore % ait 9. *7, 9 *8l2 10 8 85g 28 934 100 nit gt ~ > rcomenmatiel * 543, July 23} 74% Apr 7|| 35 oe 35 —_ 
*543, 60 | *543, 59 | *54% 59 *543, 59 | *543, 59 on a eee % Di =... ie par| 14\2July 26| 220% Apr 11 4 17% 
a5 6 tee et] tbe UBM 1B 16% oe st se 8 lee Hoslery.......---- fesuly 37] ois Feb io Des} 713 Nov 
my ha A. A gS iy Re Se elie Fh Borer: Arrow Mot Gar Go....5 il2 July : 1¢ Jan| 17% June 
3, 7 13 13, 15g 15g 13% 1% 1% 62 3,400) Pierce-. “i lp July 24 lle Jan 30 
* 1 n a i is iy i | 5g Sg] lg ig 700} Pierce Oil gee anbonnabi ioe Bly July 26] 10% Feb 14 3%, Feb 4 — 
*41, 5ly] #43, 534] #4 61g) *4 Glo} *5 612 - . "400 Seosouideotesnl Dar 1 July 26 Feb 19 on 267, June 
*llg ly Ilg 14) *] llg 1 1 1 1 1 lig 00 Sens Setaion Mills._..No par| 1812 Jan 8| 29 July Apr| 75. Nov 
26% 26%) 26% 2712) *26% 2712 Hh > Se onan = 4, . ye Pirelli Go of Tiaty Arne? ehares 704 Jan 22 Se Mase or te 23 july 
ee noe o | ane 80 | *85% 90 | *82ie 90 |... Coal 7i2 July Feb 
° or oe 7 2 10 10 | 10 10] *85s 10 400) Pittsburgh of Fa---- 100 $0 Jan 8! 4242 Feb ‘|| 17 Jani 48 July 
£20 30 | 30 30 | *30 36 -| *3212 36 | +30 «636 «| #39 036 500! Preferred n 




























































































° @ Bn Gvtdens. 
© Bid and asked prices, no sales on this day. + Companies reported in receivership. aOptionalsale. ¢Cashsale. s Sold 15 days 


y Ex-righte 
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ar” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING. 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS 
ia for NEW YORK STOCE 


Saturday Tuesday Wednesday , Thursday Friday the EXCHANGE. 
July 28. July 31. Aug. 1. Aug. 2. Aug. Week. 


PER SHARE 
for Pr 
Year 1933. 
Lowest. | Highest. 


$ per share|$ per share 
1% Feb Hd 
38% M 


67% July 
231g July 








Range Since 
On basis of 100-share lots 
Lowest. Highest. 


per share $3 per share 
412 July 26; 113g Apr 4 
15'4 July 28} 43 Feb21 
llg July 26 1 
8ig Jan 4 


Monday 
July 30. 








Shares .| Indus. & Miscell. (Con.) Par 
4,100] Pittsburgh Screw & Bolt No fo 


Oi $ per share 

r 6 612 

17 17 21 21 22 22 
*1% 3 *llg 2] #2 

*10l4 16% 14 14 | *12% 


$ per share | $ per share | $ per share 
53, 6 6! 6 


Pitts Steel 7% cum pref...100 
Pitts Term Coal Corp 312 Feb 2 
1713 Feb 23 














*29 
2le 
9 
7 
253 
lig 





43121 *40 


4312 











9 
*40 


29 
3 
9lg 
7 
#253 
*]l, 
135g 
17 
9 
35 
112 


317 
*71 
2| *90 
*100 
*1181le 
*10234 
43 
7% 
597g 
1012 
5 


36 
21% 
1% 
*16 
*6ly 
*37 
2 
1012 
8 











27g 


224, 
315g 
27, 
, 
Ig, *9lg 
agi! #40 





sig 2'2| 2 “2 3] #2 


29 *28 
3 *214 
le Q9le 
7 *7 
33g] *25g 
13g} * lg 

14%g] 1314 
2 * 17 

9 oe) 
3614] 36 

112 |*110 

3244 32% 

*74 








554 
27% 
*12lo 
631g 
116 
12% 
14 
612 
*314 
*34 
*17, 
*10 
4 
22 
325g 
3 
878 
*Qlg 
*40 





112 


34 


78 *71 
9410) *92ig 

103% *100 
121 |*118l2 
1037s| 104ig 

441o| 44 
7% 


*57 
lll, 
514 
3734 
2353 
17 
17 
*6lq 
*37 
*2 
*10 
834 
514 
46 
23g 
13 
*391g 
*719 
*1414 
201g 
8 








10!2' 
4\4 

2214 

3314 
3 


9le 
10 
4312) *40 




















600| Reynolds Spring 








0 pa 
5% pref (ser of Feb 1 39) 100 

tProducers & ea Corp.50 
Preferred 


8% conv preferred 
eries 


Purity Bak 


Radio Corp of Amer_..No par 
Preferred 50 





Motor Car 5 
Republic £ Steel Corp...No par 


6% conv preferred 


Revere yp sce Brass......5 
Class A 10 
Reynolds Metal Co --No oe 


ey (R J) Tob shine 3 "10 
Class A 10 


Ritter Dental Mfg 


Roan Antelope Copper Mines. 
Rossia Insurance Co 5 


age 
Schenley Distillers Corp 
Schulte Retail Stores 
Preferred 


per Co No par 
Seaboard Oil Co of Del_No par 
Seagrave Corp 
Sears, Roebuck & Co..No par 


ome Nat Investors 
ferred 


No par 
Conv preferred ser A_No par 
Shell Union Oil 


7% pre 


Snider ane Corp..No pay 
Socony Vacuum Oil Co Inc__15 
00; Solvay Am Invt Tr pref..100 
So Porto Rico Sugar...No par 

Preferred 100 


Edison 
Spalding (A G) & Bros._No par 
lst preferred 100 
Spang Chalfant & Co Inc No par 
Preferred 100 
Sparks Withington....No par 
0 


No par 
Spencer Kellogg & Sons No par 


Spear & Co 


Spiegel-May-Stern Co_No par 
Standard Brands 
Stand Comm Tobacco.No par 
— Gas & El Co_No par 
ferred No par 
$0 < cum prior pref....No par 
$7 cum prior pref... 
Stand Investing Corp 
200} Standard Ol] Export pref._100 
Standard Oil of Calif_..No par 
500} Standard Oil of Kansas 
Standard Ol! of New Jersey _25 
Starrett Co (The) L S..No par 
Sterling Products Inc 1 
a Securities cl A.No par 
rred No par 
Soames preferred... __50 
Stewart- Warner 


No par 


No par 
--Ne par 


----10 





Mfg... 
$3.60 conv pret....No par 


1lg July 27 
29 July 21 
1% Jan 4 
8 July 26 
6 June 2 
253 July 27 
1 July 27 
1012 July 27 
_ 114 July 26 
553 July 26 
33igJune 2 
10212 Jan 22 
\ Jan 2 
ligMay 2 
31 May 27 


67 Jan 2 
79 Jan 8 
90 Jan 8 
105 Jan 12 
90 Jan 10 
4214 July 26 
7\4 July 26 
58% Jan 9 
91g July 26 
4io July 26 
23% Jan 4 
15 Jan 4 
1lg July 23 
1412 July 26 
5 July 27 
45 Jan 23 
15g July 27 
533 July 26 
6 July 26 
32%g Jan 5 
30 Jan 8 
2 July 26 
1012 July 26 
3814 July 26 
5 Jan 8 
11% Jan 29 
151g Jan 2 
61g Jan 9 
39%, Mar 21 
67 Jan & 
512 July 25 
21 Aug il 
4 Jan 3| 
3214 July 26 
154g July 31 
44 Jan 5& 
84% Jan 3 
98lg Jan 15 
5leJuly 30 
17\g July 26 
Jan 4 

15 Jan 2 
41 Jan 10 
2412 July 27 
25g Jan 18 
331g July 30; 


1% July 25, 
32 Jan 8 
34 July 16 
43, July 26 
6% Jan 2 
51g Jan 11 
4 July 26 
884 Jan 8 
612 July 26 
57 July 31 
8lg July 26 
7\4 July 26 
6%4 July 25 
54 July 26 
15 Jan 9 
20 July 26 
6% Jan 3 
1212 July 26 
Jan 6 
291gMay 14 
115 Jan 16 
13 July 26 
5% Jan 10 


3014 Jan 11 
6 July 19 
30 Jan 23 
se July 26 














Jan 3 
15% Jan 5 
553 Jan 5 
6 July 19 
21% Jan 2 
19 Jan 4 
1714 July 26 
3\4 July 27 
614 July 26 
653 July 26 
15 July 27 
1712 Jan 4 


47144 Jan 4 


13g Jan 2 
3 Jan 3 
30 Jan1z 
412 July 26 
47g July 26 
214 July 24 
1llgJuly 24 
5lig Jan 2 
100 Jan17 
1112 July 27 
114 July 26 
453 July 26 
31g July 27 
3g July 24 
112 July 27 
10 July 23 
31g July 26 
20 July 26 
30 July 26 
212 July 27 
6% Jan 6 
8 July 26 
39 Jan 15 





4114 Jan 23 
114 June 20 
1144 Mar 15 
673 Feb 19 
45 Feb 6 


4 Feb 6 
97%, July 11 
106 Feb21 
11912 Feb 17 
1041g Aug 3 
59%, Feb 5 
147, Feb 16 


eb 6 

19% Feb 5 
9lg Feb 6 

41lpMay 11 
355gMay 11 
414 Feb 17 

23 Feb 5 
14 Feb 6 
601, Apr 26 





6 Apr 2 
38% Apr 2 
13% Feb 23 
6912 Mar 14 
67 Marl4 

512 Feb 23 
25%, Feb 23 


6712 Feb 23 
1412 Apr 11 
28!2 Apr ll 
27% Apr 26 
131g Feb 25 
465gJune 14 
60i2gJuly 6 
1312 Feb 8 
331g Apr 26 
1044 Feb 6 
391g Feb 19 
277%, Feb 5 
57 Apr23 
108 July 5 
113 June 16 
1214 Feb 15 
387g Apr 11 
8 Feb 5 
30%, Apr 16 
50 Apr 5 
38%g Apr 11 
473 Feb 7 
51% Feb 5 


4% Jan 26 
4513 Feb 2 
2 Jan22 
yg Apr 24 
137g Mar 9 
1314 Feb 23 
7% Feb 5 
49 May 3 
1l!g Jan 27 
89 Jan 26 
241g Feb 5 
lllg Feb 5 
1l!g Apr 25 
6813 Apr 26 
2712 Feb 17 
42 Apr23 
17 May 5 
19% Feb 5 
10414June 28 
39%, Feb 5 
137 July 23 
221g Feb 7 
13 Apr2l 


74 <Apr2i 
15%g Apr 23 
62 Apr24 

8 Feb21 

7%g Apr 18 
2412 Feb 23 
113g Apr 2 
13 Feb 7 
3l!2 Feb 20 
6712 Apr 25 
2514 Feb 


3812 Apr 24 
1% Jan 5 
11014May 26 


1414 Apr 19 
6612 July 30 


3 Feb 6 


ug 
116 July 21 
2 t Feb 5 

Feb 1 





15% Feb 10 








July 


57's June 


881, Jan 
101%, Jan 
112ig Jan 
126 Jan 
10312 Jan 


1812 June 
11% July 
371g July 
35% Deo 
6%, June 
23 «July 


541, July 


57l2 Jily 
35 July 
42 July 
€% July 
17. Nov 
92 July 
485, July 
132 July 
28 Jan 
11% July 


61 June 
151g July 
60 June 
8 June 
512 June 
22 July 
7ig July 
16 June 
3212 Jurs 
2llg Dec 
375s July 
9%3 Aug 
2212 June 
257g June 
61 June 
66 June 
27, June 
102% ae 
45 Nov 
397s Deo 
4712 Nov 
1112, June 
60% Sept 


lll, July 
1914 July 
83, June 
381g June 
59 Nov 
103 July 





* Bid and asked prices, no sales on this day. 


t Companies reported in receivership. 


a Optional sale. 


¢ Cash sale 


7 Ex-dividend. 


y Ex-rights. 








—- 
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iw” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, 


Aug. 4 1934 


SEE EIGHTH PAGE PRECEDING. 


















































































































































































T PER CENT. | Sales STOCKS — A . 
_HIGH AND LOW SALE PRICES—PER SHARE, NOT P a ee ww Sonn ox onanes ince Jen. ms 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE. basis 00-share 
July 28 July 30. July 31 Aw. 1. Aug. 2. Aug. 3. Ww eek. Lowest. | 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. | Indus. & Miscell. ome 4 8 3 - poy P 
*41 #47, 71g] 41g Gla; *41g 5%) 414 5%) *414 5% ~~~ Fair_............ 
“ : 3,400| Thermoid Co......---..... 31 P= 93 
4 35g 3% Ble Ble 35g +4 4 4 4 2 3 
#1314 1712] *13l4 14 | *131g 14 | *131¢ 1712] *1314 1712) *15 17 | ------ | Thiré Nat Investors. ....... 1312 Jan 
*5lp 614, *5l2 5%) *53g 6%) Big Big 5g 5 5 900; Thompson (J R)-......... 25 5 Aug 3 
Allg 112} 105g lle} 11% 114%) 12 1219} 12% 13 1212 134! 5,500) Thompson Products Inc No pa;| 10 July 26 
2 2 2 2 2g 2 2 Zig 2g 21g 22 23, 2\i2 3,500) Thompson-Starrett Co.No pur 1% July 26 
*19 2112} 19 19 19 19 *18%, 19 *18%, 19 *18% 19 | $3.50 cum pref_....No par 187g July 23 
91g 93 9 9 9 94 9 Ole 914 9%, 912 17,600] Tidewater Assoc Oll_..No par 81g Jan 4 
*77 79 *77 82 *78 82 78g 80lg| *81 82 82 82 |; 400; Preferred.............. 1 G4lg Jan 4 
*25 37 *25 37 *25 32 *25 32 *25 32 *25 Se tf assess Tide Water Oll_....... No ed 4 —s 
*91 93 | *92 9412] *90% 93 92ig 93 92!2g 92i2| *92 93iz) 400| _Preferred.............- . 3% = , 
5g lg 5 514 4% =i 5ig 5% 5lg 5% 55g 55g) 900 ee ss aD s 
2612 27 24%, 27 26 27 27 27%3| 275g 2753) 2612 2712 5,000) Timken Roller a par oe pnd +4 
5lo 5%) 39533 ie] «2S ln 5% 55g 6 55g 6 57g 6 | 16,200 ry ned ate ytd on rhe + 
*5 5le 514 5 6 6 *5 633 57g «-57g| = *58, SCG 400 Williama +4 par + y > 
312 B5g Blo 3% 3% = 35g = 33% 3% «604 37g 37s3| 5,400| Trt-Contineatal Corp..No par 3ig July 
*67 72 *67 72 *67 71!2| *67 75 *67 75 *69% 75 oes 6% preferred....... 0 par| GO\% Jan 9 4 
*33% 3612] *34!2 36 | 3412 3412} 36 36 | *35 3612) *34% 36 300/ Trico Products Corp...No par 5% July 
#25, 3 2% 2%) *25g Bly 3%) = Bgl #3 314) *3 314 200! Truax Traer Coal..... 0 par Pp 
ee ‘| a 21 om 4u — os SS fe 1 ee ° ro 3° Janis 614 June 
*jI 4, *}1 1 2 2 4 OW) VICE BN ~ « ww we www nnn 
oazis 434 4052 4212 41% 42 | *4312 46% #4312 o o on ' - be Bee } one bY pa oe —S oo suis July 
42 42 421 42\o 42\2) 44 46 45%, “4 2 ’ 1, 
50% 4053) 3914 40% 3915 40%) 39%, Ht — 417 HH ty yo onion bp & Carb.No om oe = = S30 Sue July 
43, 14 1 14g 14%4 14% 1 147g 15%, ,800| Union Ol! California....... 
olgit i914 18!2 ise 1814 1814} *18!4 197%! *1814 197g) *1814 197%, 400} Union Tank Car_..... No par ~~ 7 
1412 15'4] 1414 154] 141g 14%) 14% 15ls) 15 154g} 15 161g} 31,100) United Aircraft & Tran.No par 37% pe 20 
2414 2414] 2414 2419] 245g 2453) 25 25 24%, 2533 25 25!2 United Bisoult.......- 0 par “aes = 
*10814 118 |*108'4 113 |*110'4 113 |*110'4 113 |*110 113 |*110 113 ows POE bnvosonadégnn 100 4 un ié 
3812 3812) 37%, 38 37 37!2| 37 38 38 3812] 38 3812] 2,400) United Carbon Neo par pu 7 
373 «4 3% «604 3% «64 3%, «(4 4 4\g 4 41g) 27,200| Unt Sees No par sm + 
27 27 27 2712) 27% 2812] 27% 29 2812 2912} 28% 28%) 2,600 Ee No par iste Apr 28 
1l% 12 ll 12% 11% 11% 115g 117% 114% 117% 1llg 11%) 7,000} United Drug Inc........... 4 AD 
*45, §le 5 5 *4 55g) *5 5lg) *4 55g) *4 55g 100} United Dyewood Corp... - 10 107g == 
4% 4% 45g 4% 4%, 4%) *47% 5 4% 5 5 5ig} 2,200) United Electric Coal...No par 39 a 31 
6712 6812} 66l2 6612] 6612 67 66%, 69 6812 6934) 697%, 70 2,900] Unt eee 0 par oot a } 
141g 147%| 145, 147%, 145g 147g] 145g 147%) 14% 15 14% 15 13,700| United Gas wae | par os ay 18 
*9614 99%.) *96 994g] *97 O8 *97 98 97 97 97 97 700| Preferred.......... 0 par 993, July 
*2i, 3 *2ig 3 *2ig 3 *2ig 3 *2ig 3 *2ig 3 ..--| tUnited Paperboard_-_.... 100 oe pA Ges 
43g 5 4%, 4% 4ig Alg 5 5 *5 55g 47g 5 800; Uni Piece Dye Wks_No par os ob ak 
*33 45 *38 45 *38 5 *38 45 *38 45 38 38 100 64% preferred........ . - 
21g 2le 21g «2% 2%, 2% 2% 3 *2i0 3 *2%, 3 1,100! United Stores class A..No par pr ; 
A 6 
*50 627g|*_... 63 *50 63 *50 63 *50 62 *50 62 ones Preferred A....No par 66 
*43lg 45 , *421g 4512) *431g 4534) *441o 46 *44 46 *43 46 ..--| Universal Leaf To No par sors — 7 
*28 33 30 30 *24 4012) *25 4010) *26 4012 “a a on pee theres oni lst pfd.100 2 sd : 
ly 1 1¥gIlg} slg slg}, slg) sgl gs 4} 1, versal Pipe & Rad....-.- 
1655 17% 16 : 167g} 15% 167%) 161g 17%) 17 177g} 1712 1753 ,700} U 8 Pipe & Foundry _...... 20 ere 7 iM ~ a 
*18lo 19 18%g 184g) *17ig 19 *181, 187g) 18% 1834) *1814 187%, 200 lst preferred_...... No par 1613 an H Z* oon oe 
*] 1%) *1 1%) *1 1%) *1 144) *1 1%) *1 1% -.---| U S Distrib Corj...... No par 1 ‘= ssl S70 Pe 6 
#1212 13 13 13 13% 14 15 15 141g 1512) *1412 15 900] U 8S Freight......... oO par -* — = ist. Feb 8 
7g Tie 71g 7g 71g Zig) = *714 71g 71g 71g Jig Tig 600] U 8 & Foreign Secur_..No par ot y | 3s 4 tp 96 
*58l2 76 *58le 75 *58le 75 *58lo 75 *58le 75 *58l2g 75 otwe Preferred........... hee sat jap 1 S0le Jan 24 
*38 40 38 38 | *38 39 39 «6440 | *390«=— 40 40 40 1,100) U 8 Gypsum._............ 20 1 “eo R- sane dot 7 
“agi Mp [mae ME | Hage ate Mg | ie eel Sau 183°] fool oa Mash Garpe——--100| ny dan 'o| “aoe aie 
61 7 7 7 *6le 7 2 2 “4 ,000; U 8 Hoff Mach Corp....... 
35% 357g]. 3512 36 3514 37 36 3814] 3712 39 38 381g} 4,200) U 8S Industrial Alcohol. No par ge rp i a 
5% «66 5lg 5% 53, 5) *6 7 *6 7 *5 612 ,000| U 8 Leather v t o...-.-. 0 par os — 381 10 ‘8 wen I 
gs he.” ort. en) oe" 54 H 54 +40" 55° — bag gummed er it Too 5514 July 21 80° Jan 30 
Cte OH Paces Cie? .cca Cle * *31 54 | *40 55 | ...-..| Prior preferred vto..... 
dig 41g| 43g 4%| *dig 4%] 4% 5 | 51g 54] 5 51s) 2,000| US Realty & Impt._.No par if July 26 
1214 125g) 1214 12%) 12lg 127%) 12% 1414] 1314 141g} 13% 1412] 15,900) U 8 a iedikctndi itive dn teal 0 po y 
2912 2973) 28 30 291 304g 3412} 33 35 3314 35 11,000 —_..,, , aes 241g Jan “s 141 Jury 19 
121% =" 11814 1237g| 12112 12419] 124 12744) 12512 roe = te a Us Stoelting 1 Ref & Mia---60 tH = is} 65 =~ is 58 Sept 
*61 *627, 65 *61 63 63 63 641g ‘be inn oe Ul Oe 
347, 351g 3334 35 34 3453] 341g 36 347g 3551 3412 35%! 41,500 US Bees! C Ee ioo 3312 July 26) 659% Feb 7 an nes 
1 21g 821le| 78214 831 8214 83 | *813g 8234) 2,900) Preferred_..........-.. 100} 79igJune 2} 9912 Jan 2 
onl 113 110 P 110 0107 , 110 5 #107 * 110 : *107 * 110 e107" 110 % 100} U 8 Tobacco......... No pari 99 Jan 120 July 10 10912 Dec 
2 218 2 2g 2 21g} *2ig = 24 2ig 24 21g 21g} 3,900 ves Pow & Lt A...-.-... 2 July 23 5%g Feb 6 
#34 ¥g % % % % % 7 *34 7g #34 7g 700 Sales_.......- No par % July 21 1% Jan 25 
1514 1553) 1514 1512) 151g 15%) 154g 1614] 16% 1714] 167, 17 4,300 beenar A. Corp es Am.No par| 14 July 7 — yon Fr 
*7 Zig] =*7 712 Jig Tie 7 7 7 75g 7% «= 81g 800; Van Mery hiaaieme malic 4ig Jan ™ — 5 
*70 75 *70 74 {| 70 70| 70 70{1*68 $70 {| 68 68 | #£=«°30i 7% Ist pref........... 36% July 20 
~"360 irginia El & Pow $6 pi No 
Virginia Iron Coal & Coke. 100 
6012} 60l2 61 *58le 63 330| Vulcan Detinning_.....-.-. 00; 6&2 
43, 4% 4% 5 4% 5 4% 5 4% 5 *43%, 5 1,200} Waldorf System______- No par 4%, July 23 “ 
23%, 233 23 23: 23le 24 24 24 *2414 247g] *23%, 247, 500| Walgreen Co-._.....-- No par| 2214 Feb26| 2914June18)} -.-.. ..--| ---- ---- 
* 08 | 107° 107"| 107" a 1 4| 108 July 31 
*107 108 107 107 107 108 |*107 10712] 10712 10712|*10712 108 140 644% preferred.....--- 100 84l2 Jan e7 ots pw d i 
*3 333) 3 3 3 3 *314 334) 35g) 35g} «9 31g 334] 1,300] Walworth Co_______. No par| 2\4July 
*5lg 55g 51g Sig} *5lg S12] *51g 55g] *51g 55g] 51g 55g 200} Ward apis class A_.No par| 5igJuly 27} 12 Feb 5 
llg 15g 15g 15g lig lig} *1lg 1% lig llg lig lig 900 CE Micuccoancone No par 114 July 27 3s = 24 
25%, 26 25 2534) *25 8 #25 29 *27 29 *25 29 600 Preferred. _._.........100) 25 July = > . 
31g 3%) = Big 8% 3lg Bg 3%, «4 3% «64 3% 37g} 21,200) Warner Bros Pictures__--_-.- 2% July al ert heres 
*9 0 *9 194; *9 20 *10144 20 | *1114 20 *9 20 oueee $3.85 conv pref..... No par| 18g Jan 3 Apr poor 
16 8 
Ilg Ile Ile Ile Ilg Ile] *1lg 1% 1% «1% 42*1lg = 17 800} Warner Quinian.__._. No par 13g July 26 37% Feb Mar es 
Mm 6el && 6 5% «6 57g 653) 61g 6%] 614-6 3g| 6,100] Warren Brog._._._-.- No par Sig July 36 13% gan 2 * ~~ = Sues 
*l1l 12 | 10 10 | *912 11 | 1053 1219} 1212 13 | *11% 13%] '900| Convertible pref....No par| 10 July 31 Jan20|| 5 Feb| 30 Dee 
15lg 1512] 15 17 | *163g 19 18 18 | *15 19 | *15!2 19 500} Warren Fdy & Pipe....No par| 1312 July 27 Fan 25 1 Jani 8 July 
3ig Big] =*3lg 4 *3 4 4 4 4 4ig} *Alg 43, 800} Webster Eisenlohr....No par 3. July 27 Lm we ss 
™ 1 3% lg 1 1 %, 1 *% «61 *% 61 10] Wells F: ee ‘ oouty a! ane = 7 
*215g 25 21 2llo} 22 23 231g 2312] 231g 231g] 223% 23 1,600} Wesson Oil & Snowdrift No par’ 5% an Gila July 12) 
60 60 *59 61 591g 5912) *593,4 60 6014] *6014 61 400 Conv preferred... No par| 6&2\g Jan 5 “4 y $ 
33 33%} 32 33 32% 33%) 34 3512} 345g 36 35 355g} 9,200) Western Union Telegraph.100} 307s July 27 s f Aad 4 
17 175g} 171g 1753) 1714 1712] 17% 18 18 18 18 18 1,800} Westingh’se Air Brake.No par| 157gJuly 26 : a: 
2914 301g) 2812 297] 28% 297%] 3012 317%| 30% 3184] 3012 31%] 21,800] Westinghouse El] & Mfg...50| 277 July 26] 47% Fe! 
"5. 8] 6. 6] On Gel cre rel Sty ae] 5 86] | 150) ist, praterned 2-00) SS Ave 3 08 July 1 
*% 8 .. oe 6% 633) *714 a} *714 4 D P 
350") “a5 5%) “a0 3°| “So 450" Sao So)“ wet eaS dic aaas Woda] HON dee a) Ze "Iuas 
60 60 9 59 60 60 *54 *50 np - 2 
*70 72 70 7Olg] *7012 72 7O0lg 72 73 #7 4 22i2 7212 80| Preferred__._........-- 51% Jan 80 July 13 
*57lo 65 *57l2 6434) *571lg 6434] *60 6434) *60 65 ee Coe 6% preferred.......... 
*109 110 110 110 |*110 1101g] 110g 1101g] 1101g 1103 ioe 1101, 70| West Penn Power pref_..1 
*108% er 108% a “108 ~~ *108 108% 10814 ~~ 3 sar Ye on wed panve “Hees 
1 . Prod i fe 
Ss % ss 55 “u % 5 nt + 7 5s 5s} 1,100 y dy yA S 6:2. saa 
*18 19 17% 18 *17%, 187%) 187, 20 191g 1934) 1914 1914] 1,700] Westvaco Chiorine Prod No par 
13 13 | *13 14 YS et 15 151*14 17 1414 ~ «#15 300] Wheeling Steel Corp...No par| 13 July 26; 29 Feb 21 
“40 46 | *40 47 | *40 46%) *40 46%] *40 46%] *40 46%]... Preferred. _........---- 38 Jan 4| 57 Feb26 
*15lp 19 *14lp 19 *14lp 19 *14lo 19 *15l4 19 PI 19) PF ccku White Motor...........-. 
231g 2334) 2312 2334] 2312 2312 *23le 24 24 24 25 25 1,200} White Rk Min Spr otf ..No 
ome 9] oon Gel oom Gl cee Oh] on® gat ok'® 3 | __ 400] Waite Sowing Machine te par 
4 4 8 Se Sew ied. . Os! Ort ous aa 
2% 2%) 2% 8 21g 27%) = :28q 2%] #258 25, 31g} 1,600] Wilcox Oil & Gas_._......-- 
6 6 Sle Sle 55g 55g 55g Glg 6 63g) *6 63g} 1,600} Wilson & Co Inc._.... 
18 1812} 16% 18 17% 18 1812 2014] 19% 2053] 20 2033] 8,900} Class A_.......--- 
is” ise ini is” im is ia isa "ha is iy, 30 11 200 Woolworth (F W) Co_.--- 
4 8 4 4 4 3 j oolworth (F W) Co.....- 
*14lp 16 14 15 1514 1514] *16 17 151g 1653] 17 17 600 bet oo gh gg 5 eee 00 
*3llp 38 *3lle 38 *3llp 38 *3llg 38 38 38 *38l2 40 100} Preferred A........-.-.. 1 
*26 32 *24 31 — 24 00} Preferred B__._....--- 


*623, 














8g 
9 
33g 13% 14 14 14 = 14%) 14% «15 
14% 1514) 1412 15%) 15 1512] 1512 16le} 151g 16% 
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* Bid and asked prices, no sales on this day. 


~ Companies reported in receivership. 


2 Optional sale. 


c Cash sale. 


s Sold 7 days. 


z Ex-dividend. 
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NOTICE.—Cash and deferred delivery sales are disregard only 
regular weekly range are shown in a footnote in the week in which they oceur. No account is taken of such sales in computing the range for the year. 


New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and interest”—except for income and defaulted bonds. 
ed in the week's range, unless they are the 


729 | 


transactions of the week, and when selling outside of the 









































































































BONDS 2 Price Week's || Range BONDS 3 Price Week's , Range 
N. Y. STOCK EXCHANGE Range or | B3|| Since N. Y. STOCK EXCHANGE | §§| Friday | Range or iy Since 
Week Ended Aug. 3 =A.) Aug. 3. Last Sale. Jan. 1. Week Ended Aug. 3. =A.) Aug. 3. Last Sale. Jan. 1. 
U. S. Gevernment. Bid Ask| Low High\ N Fereign Gevt. & Munic. (Con.) Bia Ask| Low High| No \{Low High 
Lew High} Cuba (Republic) 5e of 1904..1944/M S| 901g ___.| 93%, 94 12|} 74% 9912 
Loan—3% of '32-47/3 D/1042s2 Sale |103%s2 104232 | 107||1004s104'te3 External 56 of + tonal A..1949/F A} 95  ____.| 95 Jume’34/_.-- 93 95l2 
Conv 4% of 1932-47 -.-.----- 3 D/ _... ~...|10227sMay34|---~||100'%ss 103%ss | External loan 4 48_...._. Q\F Al 7llg 76 |a72\4 a72\4| 1|| 62% 78 
Conv 4 % of 1932-47. _----- J D/103's2 Sale |102?4s2 1035s: | 132)/101%2104'%9 | Sinking fund 53s Jan 15 1953/3 J| 76% Sale | 76% 27634) 14|| 61% 84ls 
2d conv ny 4 % of 1932-47____- J D103 10332] 1022432 Jun’34| - - -_||1021%33102%,] Public wks 53s June 30 1945|3 D| 27 Sale| 2612 28 57|| 2253 417% 
Fourth Lib Loan 4% % of °33-'38)A @/1031132 Sale |10317s2 10322} 216]/1012%31041%s er MN] 12% Sale | 107 12%} 22]) 101g 19% 
4% % (2d called).-...-.-----|---- 101132 Sale |101%2 101132} 63//1015s3 1021%3 | Csechoslovakia (Rep of) 88s_.1951|A O] 9812 Sale| 9812 99 11/} 88 101 
4i(8._.-.--- 1947-1952|A ©) 11332 Sale {113 —113%g2] 456}/ 1042199114139 fund 8s ser B__._. 1952;}4 O} 98 99 | 97 99 5]; 90 101 
Treasury 4348 to Oct 15 1934, Denmark 20-year ext! 6a....1942)3 3) 96 Sale| 951g 96 13]} 861g 9812 
thereafter 334 %-.---- 943-45|A O}10317s2 Sale |103%2 1032%22/1243/| 972%3104243,] External gold 5348. ...__. F Al 9112 Sale | 90 9119 53|| 83% 9512 
Treasury 4s. ._......- 944-1954|J ©/1082%2 Sale | 1081632108232] 492]/101 22951092455 4}4s..Apr 15 1962/A O] 80 Sale| 7912 8012] 40|| 71 87 
Treasury 3%(8_......- 1956/M 8/1074: Sale |107%s2 107% | 509}/1 108%s3 | Deutsche Bk Am part ctf 68_ 1932 
Treasury 33s. ...---- 1943-1947|3 D/1042%32 Sale | 1041032 1042432] 806 Moeteltein Stamped extd to Sept. 1 ..|----| 501g 58 | 52 52 2\| 52 77% 
Treasury 36_._Sept 15 1951-1955|M 8/10 12122 Sale | 1011%32 1012532] 753]] 931%231021¢s; | Dominican Rep Cust Ad 53s '42/M 8] 6713 ___.| 65% 6714] 6]| 43% 677 
3s. .-Dec 15 1946-1948|J 10122 Sale |10112321012%32| 509}/100%s3 102!a3] Ist ser 5340 of 1926_____- 1940/A 0] 58  ____| 5612 58 4} 36 60 
Treasury 3% June 15 1940-1943)3 D) 1042432 Sale |1041%32 1042852] 562]| 98243910575 24 series sink fund 54%s_..1940|A ©] 58 5819] 56 57 6|| 371g 597, 
Treasury 3%s Mar 15 1941-1943|/M 8) 104242: Sale | 104132 1042932] 467|] 98%991052%s: | Dresden (City) external 78..1945|M N| 44 4714/ 45% 45%) 2|| 45% 58% 
Treasury Hsp June 15 1946-1949/3 D/ 1022s: Sale | 1021532 102%%32|1344|| 951%93163'%,, | Dutch East Indies ext! 6s..1962\M S| 16012 163 |15912 160%] 7|| 1511, 165!2 
Treasury 3({s_....-.- Aug 1 1941/F A/1042%32 Sale |1041433105 [1372] 9727951051% 59 sees ae > ¥s_...Nov 1953|M N/| 158 160 |163 163 1]} 151 1641, 
Treasury 3%s__. _...1944-1946|----|103%s2 Sale |103 103%%22|1089]/1017s3 1041°:.] 30-year 5}4s_...Mar 1953|M 8/ 159 Sale |159 159 4\| 1511, 165 
Fed Farm Mtge Corp 3s-_-1964|M S/10127s2 Sale |1012%s2 101232) 269]/101%s3 102249) | El Salvador ( (Republic) 88 A.1948/J J] 5lig _._.| 56 56 1|| 481, 60 
le eictheeabsohie sadam 944-1949|M $/100%2 Sale |1004s2 1001252] 696]| 9929910173] Certificates of Rea a a ae ae 45 1|} 38 655 
“Scan ethene J_ J3/100%s2 Sale |100%2 100%} 521|/100 101953, Estonia (Republic of) 78....1967/3 J] 7312 Sale | 73 731g} 9 =~ 76 
Be obs eiescen 2)M_N/}1007s2 Sale '100%:2 1001!%32|2127|/100 1017s: | Finland (Republic) ext 6s...1945|M $/ 991s Sale | 99 991g} 6 100 
fund 7s_.1950|M_ 8} 100 Sale |100 1001s} 18 S65 111g 
State & City— See note below. External sink fund 634s..1956|M $| 99 Sale| 99 997g} 14|| 78lg 907% 
External sink fund 5348..1958|F A| 9412 Sale| 9412 95 47|| 76 995i 
Foreign Govt. & Municipals. Finnish Mun Loan 6s A..1954;A QO} 98 Sale| 9712 98 4\| 77 98 
j External 6s seria] B__..1954)A ©] 9814 981s) 9814 984} 3]| 75g 984 
Mtge Bank s f 6s___ -- a F A) 2612 ....| 26 May’34]..-.|| 18% 271g] Frankfort (City of) af 634s_.1953|M8 N| 25%, 2712] 271g 2753] 8|| 261g 48 
Aug 1 1934 subseq cou ----| 23% 26 | 231g July’34!_.__|| 20 2614] French Republic extl 7}4s..1941|3 | 187 Sale |185 187 30}| 1544 187!2 
Sinking fund 6s A_-Apr 15 5 1948 A 23 Sale | 23 271s} 7|| 15% 29%] External 7s of 1924___.__ 1949|J DB] 185 Sale |183 185 20|| 160 185l2 
With Oct 15 1934 as -|----| 23 25 | 23 2314 1 16 267, | German Government Interna- 
(Dept) ext 5e___-- MN] 7814 Sale | 78 78\4] 6)| 661g 8153] tional 35-yr 534s of 1930_.1965|3 D| 34%; Sale | 3212 35 | 189]/ 3053 632 
Antioquia (Dept) coll im remetyts J 3} 10% 11 91g 10 3 Big 17% lic ext] 78_._.1949|A ©] 467s Sale | 46% 4714) 59]) 45 87le 
External s f 78 ser B-.-.-- 1945|J 43] 10%3 Sale 914 1012} 11 4 17 | German Prov & Communal! Bks 
External s f 7s ser ©-_--.-- 1945|3 J} 10% 12 97 973} 2 9% 17 (Cons Agric Loan) 66s A.1958|3 D| 341g Sale | 341g 35%) 48]] 3153 712 
External 6 f 7s ser D ._.-- 1945|3 3} 1033 Sale | 1033 103g 1 81g 1714] Gras (Municipality) 88 .1954|M BM 86 9014) 8512 85lg 2|| 573 8853 
External s f 7s let ser_...1957|A 9) 812 10 77g July’34|-._- 7% 14% | Only unmatured couponson.__|----| 65's 70 | 65 May’34/....|] 62 6512 
External sec sf 78 2d ser_.1957|A ©] 815 111s) 8ig 8lg 1 8 1453] Gt Brit & Ire (U K of) 53%s_ 1937/F Aj 11712 Sale |117 118 56|| 11153 1241, 
External sec s f 78 834 ser_.1957|A 9) 9912 Sale| Qe 91e} 3 8 1453] +4% fund loan £ opt 1960_1990/M Nja115% Sale ja115 115%) 96)) 109 11712 
Antwerp (City) external 58..1958|J DB) 89 95 | 9012 92 3}; 8213 9912 { Greek Government sf ser 78.1984;MN| 28 35 |a30 July’34/..--|]| 22 331, 
tine Govt Pub Wks 66.1960}4 0} 791, 86 | 7614 80 S|] 631g 84 Sf sec 6s Aug ‘33 coupon..1968|F A} 2214 2512] 231g 23% 18% 31 
68 of June 1925..1959|3 D) 7912 Sale | 75 80 79]| 53ig 8414] Haiti (Republic) sf 6e ser A.1952/|A ©} 80 Sale| 80 8llg] 23)| T4lg 82 
sf 68 of Oct. 1925....1959/A 9] 791g 80 | 75% 8012} 25) 63 84 | Hamburg (State) 6s....__. 1946/A 0] 25 2819] 27 281g, 15]/) 27 68 
sf 6s series A___.1957|M $| 7914 Sale | 75 80 54!| 53 837 | Heidelberg (German) extl7%e'50|\J 3} 16 23 | 23 July’34/....|| 23 44 
6e series B. Dec 1958|J DBD) 7914 Sale! 7512 80 25|! 5353 84  Helsingfors (City) ext 6}4s_.1 A Ol 94 941g! 94 9412) 5i| 72% 95 
Extl s f 66 of May 1926...1960M N| 791s 80 , 7614 7614) 1], 5353 84 Munic Loan 7348 1945|J 5) 37's Sale) 36's 371g) 6), 2858 44!', 
External s f 6e (State Ry).1960|M 8| 79%; Sale | 75 80 48|| 531g 84's Only unmat coup attached_.|J J| -... 30 | 2714 May’34/....|| 27% 27% 
Extl 6e Sanitary Works...1961|F A| 791s 797s' 7512 80 16|| 5253 837, sf 7s (coup)....1946|3 3| 35 38% 36 July’34/_...|| 3053 45 
Extl 6e pub wka May 1927 1961\M@ N/ 791g Sale | 75 80 35|| 6253 84 Only unmat’d coups attached|J Jj .... 42 | 30 June’34/....}/ 30 30 
Public W ext] 54s...1962/F Aj 74%, Sale| 71 751g] 111]| 471g 78 Land M Inst 7a '61|M Ni 46's -...| 4613 461g] 2]) 33l2 50lg 
Argentine 5e £.._.1945)M $| 91% Sale | 913g 9134) 22]) 80% 99 Sinking fund 74s ser B_..1961\M' N| 461s 4712 46 461g} 6]| 31 50! 
Australia 80-yr 56___July 151955|J_ 3) 94%, Sale| 9412 9533) 61|| 881g 9753| Hungary (King of) s f 7348.1944|/F A| 37%3 Sale | 35% 37%) 3{| Sllg 42% 
External 5e of 1927. Sept 1957|M $| 95 Sale| 9453 9514} 40!| 89 75 
External g 4348 of 1928...1956,M N/ 90's Sale| 90! 90%) 46/| 83 95 | Irish Free State ext! sf 5e__.1960|MN/ 109 11414/110 111 13}/ 110 116 
Austrian (Govt) sf 7s___--- 1943/3 P' 97 9712, 9514 9712} 41]| Q1lg 10012} Italy (Kingdom of) extl 78..1951|J Dj) 94 Sale | 9212 94%} 88/) 90% 102 
fund 78..1957|J 4{ _... 69 | 65 6612} 13 7 Italian Cred um 7¢ A °37|\M 8} 9712 Sale | 9712 9712] 1/| 93% 100 
External sec s f 7a ser B_..1947|M 8S} 92 Sale| 92 925g} 2]| 8914 100 
Bavaria (Free State) 634s...1945|/F Aj 3112 Sale| 31 331g) 16]| 31 5912] Italian Public Utility ext] 78.1952/3 J) 84 85 | 82 85 29|| 76 93! 
Belgium 07> ahaha ices 1949|M $/ 10014 Sale |100 101 22)} 95 105 ag eo ww ot F Al 92% Sale | 91 927g} 91|| 86 96!2 
External s f 6s_.........1955)3 J} 100 Sale |100 1001s} 51|| 94 104 Exti sinking fund 5%s_._.1965|"N| 7712 Sale| 7612 7712) 17); 731g 86 
External 0-year 1 7a. ---1985 J D/ 10712 Sale |10714 108 24|| 99 109 | Jugoslavia (State Mtge Bank)— 
Stabilization loan 7s - -- -- MN] 10414 Sale |10314 10414] 22)| 957% 106% Gi Uh... caneses 1957|A O} 291g 33 | 31 31 5|| 231g 4212 
= (Norway) 5s-- ‘Get 15 1949 A QO} 79%, Sale | 7933 80 8|| 68 82l2 7s with all unmat coup _1957|----| ---- 25 | 1553 July’34)..--|| 1553 27 
ain 5e..1960|M S| 75 7912) 77 77 1|} 661g 8212] With Oct 1°35 & sub coups on_|----| ---- 18 | 16 1712} 6]) 131g 1712 
pate (Germany) 8f6%s__.1950)A O} 32 Sale| 3012 3212) 31]| 30\2 52 | Letpsig (Germany) sf 7s_...1947|F A} 4514 Sale | 45% 4514 2|| 37% 654 
External s f 6s_..June 15 1958|) D| 33 Sale| 301g 33 51!| 301g 4912] Lower Austria (Prov) 73}48..1950|J DB) 85% ....| 87 87 4||} 60 8912 
Bogota (City) extl sf 8a__._. 1945|A ©} 18% Sale| 18 1912, 25] 171g 24 Only unmatured coups attach’d|----| --.- ----| 50 Feb’34/....|| 50 63 
Bolivia (Republic of) ext] 86.1947|M N’ 7 Sale| 612 7 20 61g 11%] Lyons (City of) 15-year 68..1934|M N| 1695g ____|a1695g 216953} 8]| 149 170% 
External] secured 7s (fiat).1958|J J 5l2 Sale 5l4 512g 17! 514 1012 | Marseilles (City of) 15-yr 66_1934|M N} 16953 ____|a@170 July’34)....)| 149 171 
External s f 7s (fiat)__.__- 9M SS} 5l2 Sale| 5lg 5lg 9 51g 1012} Medellin (Colombia) 61gs__.1954|J DBD] 912 Sale| 814 Qlg| 44 84 16% 
Bordeaux (City of) 15-yr 66_1934|M N| 1695s ___.|1695g, 16953 1] 149 17014] Mexican I Aastng 4348_.1943;/M N| _..-. ___.] 534 Apr’34/_._- 4'2 7% 
Brasil (U 8 of) external 86__.1941|3 D} 2912 Sale | 28 2912 11] 22% 3612] Mexico (US) ext! 5s of 1899 £'°45|Q J) -... 6 4 Sept’33|_.-. widgets = 
External s f 6 48 of 1926..1957|A ©|} 24% Sale| 2453 2514 30] 20% 32 Assenting 5s of 1899___._- 1 cone 84] 614 July’34]_._. 61g 10 
External 6 f 6 }48 of 1927._1957|A Q| 24% Sale | 2414 253g 26] 20% 32 Assenting 5e large....._____. Perel imei wikahs > Cea 7. 2% 
7s (Central Ry) -_.._..-.1952/3 D} 241g Sale| 23%, 25 | 17| 20!9 32 Assenting 56 small__.._...._- Se a le eet 6g 8 
Bremen (State of) ext] 78_...1935|M $| 3413 3812) 3512 36 | 25] 3512 63!g] Assenting 4sof 1904______ 1954|---- 4lg 5 45g 4 4» 74 
Brisbane (City) ef 58......1957|M Si 85lg 88 | 86 8614 3| 73%, 88 Assenting 4s of 1910_._._____- Ames 44 5 4M Mar’33!_._- aged S 
Sinking fund gold 5a_.___ O58\F A) 851g 861g) 8512 861g; 29)| 73 87%] Aseenting 4s of 1910 large___.|---- 5 5lg 5g) 15 8% 
20-year 6 f 6e.___- -1950|3 D| 95 9753) 9714 9714 1}} 83 97!l2 Assenting 4s of 1910 smali____|----| ---- ---- ate July’34/.... 4%, =a 
Budapest (City) extl s f 68..1962/J D| 4012 Sale | 3853 40%] 10)| 31lg 46!2 * Treas 68 of * 13 assent (large)'33 ; ce anaele Wt Gace 8g 11 
Buenos Aires (City) 6%s2B1955|J J3| 74 75 | 72% 74 11|| 461g 79%} $*Smalil_._............___. | ieee 5%, 53 1 5% ALle 
External s f 6s ser C-2._..1960|A O| 661g _.--| 71 7 6|| 47 72% Milan (City, Italy) ext! 6 44s 1952 A O} 84 Bale | 83 84%) 46)) 82 Yi%s 
External s f 6s ser C-3___.1980/A QO] 661g 75 | 71 July’34 Fou 454 74 inas Biase Brazil— 
Buenos Aires (Prov) ext] 68_1961\M@ S| 47 -_-..| 50 50 2\| 30% 51 External s f 6s_....._. 1958|M_ S| 18 Sale| 17% 18 28 17 24 
Stpd (Sep 1°33 coup on)1961\M S| 4314 Sale | 42 4314] 51|| 261, 441g] Ext sec 634s series A_...1959|M $| 18's Sale | 17% 1812} 20]} 17 232 
External « f 6%s8.._____- 1961/F A} 52 Sale| 5llg 52 14|| 3153 52 | Montevideo (City of) 7s_...1952|45 D| 33 Sale| 327 33 10|| 27% 36% 
Stpd (Aug 1°33 coup on)1961|/F Aj} 415g Sale | 40% 44 37|| 27 4:4lg External s f 66 series A_..1959|M N| 30l2 -.--| 30l2 3012} 10|| 26% 327% 
(Kingdom) sf 7s...1967|3 J} 201g 2214) 2214 July’34)____|] 18% 24 
Stabil'n s f 7448__Nov 15 1968|MWN| 21l2 25 | 2314 July’34/___.|} 2112 26!2] New So Wales (State) extl 581957/F A} 93%, Sale | 924 9314) 26)| 85 96 
May coupon on._._._.__-- Lat te | | 6 Toe 204 5) 20 2012 External s f 58.._...Apr 195s|A O| 92 927%) 92 9234] 20]| 85lg 955s 
Caldas Dept of(Colombia)7 4s'46|3 J| 13 Sale| 107% 13 7} 1 18%, | Norway 20-year ext 6s______ 1943|/F A} 10012 Sale |100 10044) 20|] 91lg 10114 
Canada | (Dom'n off 30-yr 48_1960|A ©] 102% Sale |102 102%} 55|| 92 102%} 20-year externa! 6s______ 1944|F A] 10014 Sale | 9934 100%] 12]| 90g 101% 
oF | ie 1952)M N/| 1103g Sale {110!1g 110%] 52/| 103% Lillg 30-year external 6s______ 1952}A QO] 9912 Sale | 9814 9912} 39)| 891g 100 
of PO pesengere 936|F A| 104% Sale |104'g 104%] 6) 100% 105 40-year sf 5348.._._.___- 1965|J D] 93% Sale | 91l2 93%) 18)| 831g 95l2 
Carisbad (City) sf 86. _____- 1954/3 J| 65 69 | 68 July’34)....|| 68  8ulg] External sf 5s...Mar 15 1963|M S| 8814 89%) 89 8912} 19)) 8Olg Y2lg 
Cauca Val (Dept) Colom 7%s'46|A 0} 12 Sale| 10% 12 91} 10% 19 Municipal Bank exti sf 58._1967|J ©) 8912 9012) 89 895g 1}| 831g 91 
Cent Agric Bank (Ger) 7s___1950|M 8S} 48l2 Sale | 48l2 48%) 6)]| 4514 73 Municipal! Pank ext sf 58_1970|3 D| 8912 92 |a90%4 July’34/-.-.)} 81 91 
Farm Loan sf 6s__July 151960|\J J| 40 43 | 41 42%) 45]| 35lg 69 | Nuremburg (City) ext] 6s_._.1952)F A| 26 29%) 27 28 6]| 26!g 55! 
Farm Loan sf 68_.Oct 15 1960,A O| 40 42 | 4012 4212) 74/] 3514 69 | Oriental Devel guar 68.___. 953|\M S| 74 Sale| 73% 7433, 18|] 66 77l2 
Farm Loan 6s ser A Apr 151938/A O} 4212 Sale | 42 4312} 43]| 3814 70 Extl deb 54%s.._._._____. 958|M N| 6912 Sale | 6853 6934] 32|| 62% 74 
Chile (Rep)—Extl s f 7s_...1942;/MN| 11's Sale | 1014 1114] 23 8i2 16 | Oslo (City) 30-year sf 6e__- 1988 MN! 88 Sale| 874 88 16|| 76ig 93 
Exterval sinking fund 68__1960)/A O} 1014 Sale| Qe 1012} 13 7% 16 
Ext sinking fund 6s._Feb 1961_|F A| 101g Sale | 2953 104) 21 7 15%] Panama (Rep) ext! 5%s__..1953|/3 D) 10312 Sale |1031g 10312 2|| 98 10312 
Ry ref ext sf 6s_.....Jan 1961/3 J} 10's Sale| 92 1014} 37] 7 15%] Extlsf 5sserA_..May151963|M N| 35%, Sale | 35 3512] 6/| 291g 44 
Ext sinking fund 68_.Sept 1961|M $| 1014 Sale| 95s 1014} 21 7% 15% |. a aia 3512 Sale | 35 36 6|| 29% 44 
External sinking fund 68__1962|M S| 10!3 1134) 10 July’34)_.-- 714 1553 | Pernambuco (State of) ext] 78 '47|M_ 8S} 13%, Sale | 135 13%} 31]) 10% 181g 
External! sinking fund 68_.1963|M N| 10's 11 953 1014] 12 71g 16 | Peru (Rep of) external 78...1959|M $| 11%, 12 |211% 11%| 6 81g 17 
Chile Mtge BE 6 4s June 30 1957|J D} 11% Sale| 11% 12%) 14 912 15'2] Nat Loan extisf6s lstser1960|/J DB) 7% Sale| 7's 8 45 5% 14's 
8 f 6%e of 1926__June 30 1961/3 D} 14 Sale| 13l2 14 6|| 10 18%] Nat loan extisf 6s 2dseer 1961|A 0} 712 8%) 7% 8 26 614 141, 
Guar s f 68___._. Apr 30 1961/A O| 11% Sale | 10%, 12 31 81g 15!2] Poland (Rep of) gold 68_._.1940/A O} 71 Sale| 70!l2 71 6|| 59 79 
Guar ef 68...._.___._...1962|M Nj 11%, Sale| 1112 121g} 21 8 151g Stabilization loan sf 78... 1947|A QO} 114 Sale {113 11412) 110 88 1118's 
Chilean Cons Munic 7s_____ 1960|M $ 8 Sale; 8 8 11 7, External! sink fund g 88__ 1950|5 J} 83% Sale | 83 83%) 28]| 694 90 
Chinese (Hukuang Ry) 56.._1951/3 D| 37%g Sale | 3714 373g} 10|| 2753 4273] Porto Alegre (City of) 88_. 1961|J ©} 19% 2112, 1912 1912} 6)| 17!2 24% 
Christiania (Oslo) 20-yr 8 f 66 '54|M S/ 8612 Sale | 8612 8612) 2/| 815s 93 Exti guar sink fund 7 }48_.1966|3 J| 2012 Sale | 1912 2012) 10)) 16% 2412 
Cologne (City)Germany 65481950|M S| 26%; 295g, 27 2753} 29|| 27 650 | Prague (Greater City) 7}s..1952|M N| 9812 100 | 98 July’34)/..-.|/ 83 100 
Colombia (Rep) 68 of '28__Oct 61 Prussia (Free State) ext] 648 °51|M $| 31% Sale | 31% 3314) 47)) 31'4 5812 
Oct 1 1934 and sub couponson |A O| 28 Sale| 2514 28 97|| 21!g 3553] Externalef6s_..._.___. 52|A O| 315g Sale| 311g 33%) 52|| 3llg S7'2 
Exter 68 (July 1°34 coup on)’61|3 J) 277s Sale | 25! 28 50|| 21 35% | Queensiand (State) extlaf7s1941/A OQ} 105'4 105%, 105 10514 3}| 102 106!2 
Colombia Mtge Bank 634s of 1947/A ©] 2212 26 | 23 23 li} 15 247% year external 6e_____. 947|F A| 101 102 {100% 101%) 7|| 941g 103 
Sinking fund 7s of 1926_..1946|MN| 221, 24 | 23 2314] 2|| 151g 2412] Rhine-Main-Danube 7s A... 1950|M $| 4612 Sale| 4612 47 8]| 46'2 69% 
Sinking fund 7s of 1927_..1947|F A| 2212 25 | 2312 23l2 1/} 15 26 | Rio Grande do Sul exti ef de 1946/A O| 22 24 | 22 22%) 9]/ 19 26 
Copenhagen (City) 5e_._.__ 1952/3 D| 76 Sale| 75% 7712) 15)) 631g 84 Apr’32-Oct'33-Oct’34.epn on|.---| 194 21 | 19!g July’34)-...|| 18% 20 
25-year g 4%4s_--.______ 953|M N| 73% Sale | 73 73%) 9|| 591g 7812] External sinking fund 6s_.1968/3 D| 20'4 2012, 19l2 20 14|| 1514 24 
Cordoba (City) extlsf7s...1957|F A| 3614 Sale| 33's 36%] 36)| 14% 3712] Externalef 7s of 1926.._.1966|MN| 2014 Sale| 1953 2012, 39)| 17's a4 
External s f 78_...Nov 151937|MN| 39 40 | 3912 39%) 5)| 29% 39%] Externalef7s munic loan 1967|J D| 20!4 2012 20 2014) 16)| 17% 24% 
Cordoba (Prov) Argentina 7s 1942/3 J| 56 Sale| 53 5€ 21|| 251g 56 | Rio de Janeiro 25-year ef 88.1946/A 0} 22 Sale| 20!2 22 5] 171g 22% 
Costa Rica (Republic)— External » f 6448.-_..._. 953\F A| 20%, Sale| 1912 20%) 36]) 16 22 
7s Nov 1 1932 coupon on_1951|MN| 39 4212) 40 40 5|| 30 40 | Rome (City) extl 6}¢s...... 1952)A O| 847s Sal2 | 8314 85 35|| 83 92 
78 May 1 1936 coupon on.1951|----| 25 27 | 25 July’34)----|| 18% 25l2 H 





es footnotes see page 734. 















rE.—Sales of State and City securities occur very rareiy on the New York Stock Exchange, dealings in such securities being almost entirely over the counter. 
Bid and asked quotations, however. by active texlers in these <e-urities, will be found on a subsequent page under the genera: head vf “Quotations for Unlisted Sacurities 
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BONDS 3 Price Week's Range BONDS Week's 
N. Y. STOCK — § Priday Range or 3 Since N. Y. STOCK EXCHANGE ay Range or ; 

Week Ended Aug. 3. ma] Aug. 3, Last Sale. Jan. 1. Week Ended Aug. 3, =A) Auz. 3. Last Sale. Jan. 1 
Foreign Govt. & Munic. (Conch. Btu Ask| Low Htgh| No \\Low Htgh Ralireads (Continued) — Bid Ask| Low Hioh| No \\Low Htgh 
Rotterdam (City) ext] 66_..1964|M N| 118!2 120 [11812 118i2 1/} 112 134 Canadian North deb a f 76..1940|J BD) 108!2 Sale |108'4 10812} 27|| 105 1 
Roumania (Monopolies) 76..1959|F A| 31!2 Sale | 31 3314} 40/| 23 40 25-year s f deb 6}4s__.___ 946/J J} 12012 Sale |120 12012) 17)|} 108% 121 
Saarbruecken (City) 6s----- 1953}3 J| 78% Sale | 78% 78%, 6|\| 661g 81 10-yr gold 4%46_.__Feb 15 1935|3 J} 102', 103 [101% 102!4) 20)| 100% 193 
Sao Paulo (City) sf 8s..Mar1952;|MN| 2253 267,| 727 T2712 3\| 22 30 Pac Ry 4 stock..|----| 81% Sale| 81% 8214) 74] 61 85l2 

External s f 6 4s of 1927..1957|M N| 22% Sale | 22ig 22\2} 20 17% 24 Coll tr 4348... ...........1946/M $| 975, 98 | 97'%4 98 33)| 74% 99%, 
San Paulo (State) extl a f 86.1936)3 J| 33% Sale | 3312 347 3 18 3514 Se equip tr ctfs_......_..1944/3 J3/ 1095s Sale | 109% 110 44 991g 110 
External sec s f 86......-- 1950|3 J| 2314 Sale | 2212 2312} 15|| 1353 25 Coll tr g 5s........ 11954/J DB) 101 Sale {10012 10112) 49)) 77% 102 
External s f 78 Water L’n.1956|M $| 18 22 | 20% 21 3\| 134% 24 Collateral 4%4s....19060|\J 2) 947%, Sale | 94 95!g| 95/| 7Z1lg 97 
External s f 68.....--.-- 1968|\J 3} 19'2 Sale| 19 1912} 25 125, 22 +Car Cent Ist cons g 4s____.1 3 J} 41 45 45 July’34/...-. 321g 45 

GS Of Wis ctesdnccet 1940|/A ©] 88% Sale | 8512 8824 50 65 884, | Caro Clinch & O Ist 30-yr 5e_1 3 D) 10714 Sale |107's 10714 10 95% 10714 
Santa Fe (Prov Arg Rep) 78_1942|M $| 3612 39 | 38 4014] 10]| 181g 4312 lst & cons g 68 ser A_Dec 15°52|J BD} 10753 Sile {10753 107%) 13/| 90% 109 
Saxon Pub Wks (Germany) ts *45\F Al _._. 435s] 431g 4614; 73|| 43's 67 | Cart & Ad Ist gug4s___.._1981/J D) 76 8il2| 80 July’34|----|| 70 84 

Gen ref guar 6 %s_.-..-.-.- 1951|\M N| 32% Sale | 32% 3312} 19 32 607%, | Cent Branch U P Ist g 48._.1948|3 D) 49 53 54 July’34}---.. 22 56 
Saxon State oD Mtge Inst 78_..1945|3 OB) 43i2 56 | 45 45 2)| 45 71 tCentral of Ga Ist g 5s_Nov 1945|F Aj 41 5934) 58 July’34/.... 41 65 
king fund g 64s..Dec 1946|J DBD) 50 56 56 = July’34/---- 55'2 70 Consol gold 56..... ---..1945|MN| 16!2 Sale | 16!2 1812} 11 1612 38 
Serbs Croats & Slovenes 86..1962|M N| 24!2 Sale | 24 2Ale 2}; 211g 28 Ref & gen 5}4s series B_.1959/A O} 10 13 | 10_ 12 9 10 +26 
' All unmatured coupon on--|-.-- 17) 20 | 18 July’34}----|} 16 22 Ref. & gen 5s series C._..1959/A O} 10 Sale| 9% 10 3 91g 26 
Nov 1 1935 coupon on......-..}---- 1212 1612) 1412 15 2}; 131g 1512 Chatt Div pur money g 4s_1951|3 D} .... 25 | 25 July’34)---.-. 18 37 
External sec 7s ser B_._-. 1962|M' Nj; 23 Sale| 23 2314) 11 18 25% Mac & Nor Div Ist g 56.1946/3 J) -... 37 | 35 Jan’33)----|) --.. L212. 
November coupon op.... -.|---- 1614 17 1614 17 2 12% 20 Mid Ga & Atl Div pur m 58°47|9 Jj -.-. 25 | 21 Jan’34/_.-- 20 8 2illg 
7a Nov 1 1935 coupon on 1962/--.-| 12%, 16 15 15 1 11 17 Mobile Div ist g 56_..._.1 § 3} 25 27 | 27 July’34/..-.- 27 35 
Silesia (Prov of) extl 7s... -- 1958|3 D| 6312 64!) 62 64 8|| 52% 71 | Cent New Engl let gu 4e__..1961/3 J) 7912 Sale | 79!2 80 16]; 65 83% 
Silesian Landowners Assn 66 1947|F A| _... 3912) 441g June’34|_-.-|| 43% 69 | Cent RR & Bkg of Gacoll 5¢.1937|IM N| 69 72 | 70 July’34)---- 63 73 
Solssons (City of) ext] 6s_..1936|M N| 167 .--|17012 July’34|----|| 150 171 Central of N J gen ¢ 56..._. 1987\J J3| 10714 _._.|1067% 108 18!} 95 108%, 
Styria (Prov) external 7s...1946)F A) _._.. 68!2| 87 July’34)---- 55 88 General 46.............- 1987|\J_ 3) ---- 96!2| 97'4 July’34/-.-. 78 97il2 
Sweden external loan 54s_..1954|MN) 1027 Sale |z102% 1027 7|| 102 100% 
Sydney (City) sf 5%s_.-.--.- 1955\F A| 89l2 Sale | 8912 9016 5 80 93 Cent Pac Ist ref gu g 48___.1949|)F Aj 951, Sale | 94% 9534) 143 751g 9612 
Through Short L Ist gu 48_1954;A QO) 92% 95 | 92% 9273) 11 731g 937 
Taiwan Elec Pow # f 6%6_.1971/3 J) 69's 697%) 69 6910} 12)} 61% 7312 Guaranteed g 5¢_...._._. 1960|F A| 78%, Sale | 76! 79 60|| 63% 87 
Tokyo City 5s loan of 1912.1952)M $| 66%, 68 667% 667 1 6614 7312 | Charteston & Sav’h Ist 76..1936'3 J) 106 a 106 106 2}; 103 106 
External s f 534s guar-_--.- 1j|A O| 72 Sale | 71% 73 40 61% 73% | Chea & Ohio lst con g 58_..1939|M1 N/ 111 Sale |110'2 111 12|| 10512 111 
Tolima (Dept of) ext! 76....1947;|M NM} 10!2 Sale| 10!2 101; 3}| 101g 17 General gold 4}4s.......1992|M 8} 110%; ___.|110 111 | 101]} 98% 111% 
Trondhjem (City) lst 5348.1957,.M N| .... 867,' 8312 83 24 67% 87% Ref & impt 4}4s___...... 1993 A QO} 104'2 Sale 10312 10412 56 8853 106 
Upper Austria (Prov) 76....1945)3 D| -.-. 83!2| 81% July’34/---- 62 86 Ref & impt 4s ser B___.1995|3 J} 104'4 Sale |103%, 10458; 41 881g 106g 
Only unmatured coups attch|..-.| -.-. 75 | 84 May’34/----. 74 76 Craig Valley lst 5a..May 1940|J J) 105'4 Sale |105'1,  105'4 1 971g 10514 
External s f 6%4s_June 15 1957/3 D) 71's 77 Hh July’ 34j-.--.- 4812 77!\2 Potts Creek Branch Ist 48_1946|J J)| 101 i 101 101 2 90'2 101 
Uruguay hye extl 8a Pre F Aj 35l2 Sale 3512} 10\|) 341g 46 R & A Div Ist con g 48._1989/3 J) 102's 104 |102' 1023, 1}| 971g 103% 
External s f 6e__..___.__- 960\|M N; 31 Sale 30% 31 36 27'4 42 2d consol gold 4s___.._ 1 3 J| 1012 10312) 10112 July’34)_.-- 871g 10112 
External s : ies 1 ison MN; 29 321g] 3014 3014 1 29%, 42 Warm Spring V Ist g 56..1941/M 8| 102 --_.-| 99!2 Jan'34)__-- 99 991g 
Venetian Prov Mtge Bank 78 '52|A 0} -... 947s| 94 July’34)---- 94 109 Chic & Alton RR ref g .1949)A QO} 55 Sale | 55 57 9 515g 70's 
Vienna (City of) extls f68_.1952;MN| 89 Sale 734 89 15 58 9012 | Chic Burl & Q—IIl Div 3448_1949|J J} 100% Sale |100 10078 31 88 101% 
Unmatured coupons attached.|MN/ -... --.-| 70's = 70%s} = 8} 5076 dg_.....1949/5 J} 105% Sale [10453 = 1054) 20)] 97 107 
Warsaw (City) external 76..1958\|F A} 60%, Sale | 59! 61 60 53 6814 46.....-.-......1958|/Mi 8} 104!2 Sale |104'2 105 30 921g 10514 
Yokohama (City) ext! 66...1961|J D) 74% 76 7312 75le 5 66 77 lst & ref 44e ser B____- .1977|F Aj 102’s Sale |1017 103 19 88\g 104%, 
lst & ref 5a ser A________1971/F Aj 10912 Sale |108% 109%} 21 96 109%, 
tChicago & East Ill 1st 6s.__.1934/A ©) 79 827%) 80 July’34/----|) 563 83 
Raliread. tC & E Ill Ry(new co) gen 56 1951|M¥ N| 10 Sale| 9% 10 16 Blo 25le 
of deposit......_. neal awoe 18g 1D July’ sh)... 21 
Ala Gt Sou Ist cons A 58__.1943/J DBD) 103% -_-- = May’ 34} --.-- MN| 109 = 1101g)110_ July’34/_._. 91 119 
let cons 48 ser B__.____._ 1943|J Dj 9912 Sale 9910} 12 M $| 39%; Sale | 38%, 41 351g 57 
Alb & Susq Ist 3s_.1946|A O} 99 Sale 99 9914] 38 J 3} 20%, 30 | 30!2 July’34/_.--|] 301g 4712 
Alleg & West ist gu 4s___._ 1998/A 0} 89 96 90%g July’34! ---- 7\5 3} 20'4 30 25 July’34}_... 25 421, 
Alleg Val gen guar g 4s_____ 1942/M S| 103 10412)1035, 10412) 16 J S| 20'4 26%) 25 July’34)_... 25 41 
tAnn Arbor Ist g 48.__July 1995|Q J} 5673 Sale | 4712 5673| 54 MN 6l2 1012! 10 10 2 9g 23% 
= Top & 8S Fe—Gen g 48.1995|A 0} 104'4 Sale |10314 10414) 125 jg 91g Sale 9 10 25 9 25%, 
Adjustment gold eat 4 1995| Nov; 96 —___.| 97% 973 1 3 3| 92% 94%) 9312 July’34|_.-_|] 71 95% 
Stamped._...._.__. uly 1995|M N; 97!2 98 98 9810} 14 3 Dj 105 Sale }105 105 5 99 105% 
Conv gold 4s of io0n 1” i988 3 Di 955, -._.| 96 July’34/-_--- J Ji 57!2 Sale| 5712 5712 2 56 747 
Conv 4s of 1905__.______ 955|3 D| 95lg Sale | 95!g 96 18 3 3\ ---- 57%| 57 July’34|_.-.|| 53 71 
Cony es “a1 tuue of 1910_..1960|3 D| 95% ----.}| 95\4 9514 1 JI Jj 61 Sale} 61 63 12 60 80! 
Cony deb 4s_._._.____ 8|3 D] 105%, Sale |10412 105%| 28 J J) 614 6612] 61 61 51} 60 81 
Rocky Mtn Div ist 4a__.1965|3 J} 100 102 {100 100 5 iim dese chun oe 66 5 65 R4 
L Ist 48.1958|3 3| 10412 105%4)105!2 10512} 4 ¢ 
Cal-Aris Ist & ref 4448 A_1962|M S| 106% 107%4/ 10612 10774} 12 95 108'!g | Chic Milw St P & Pac 5a A_.1975|F Aj 32 Sale| 30 3253) 536 29 5612 
Atl Knox & Nor Ist g 58_.1946|J BD] 104!2 -._.|100!2 June’34/_---|| 99% 103 Conv adj 5s_...... Jan 1 2000/A O 914 Sale _ 938) 615 8 2353 
Atl & Charl A L 1st 4%4s A_.1944/J J} 101'g -_.-|102 102 2|| 867%, 103 | Chic & No West gen g 3348_1987|M MN) 51% Sale | 51% 5312) 25)| 50!g 70 
Ist 30-year 5e series B___.1944|J J] ---- 10614/105!2 106 2|| 88 106%] General 4e._........___ 1987|M NM} 57 = 6512! 56!g 59 7|| 861g 77 
Atlantic City Ist cons 48___1951/J J} 90!2 96 | 90 May’34'--.-- 75 90 Stpd 4s non-p Fed inc tax ’87|/M Nj 5614 68 | 62 July’34)-__. 58 78 
Ati Coast Line 1st cons 4s July'52;M 8| 97 Sale| 97 973g, 40]| 82 1001s Gen 4348 stpd Fed inc tax.1987;/M N| 65 68 | 64 July’34/___-|| 631g 82% 
General unified 44s A__.1964)3 D| 86 877%! 8753 8812} 47|| 74 92 Gen 5s stpd Fed inc tax_..1987|/M N} 67's 70 | 65 66 16|} 65 87% 
L & N coll gold 48____Oct 1952;M Nj 77'4 77%s| 75 78 22 68 85 4 edits lanilineas RETIRE EL -e-~ =<-~.| 6S Jan’s@.... 601g 62 
Atl & Dan Ist g 46___..____ 1948|\J 53} 41 Sale} 41 4212} 15]| 39 537% 15-year secured g 6348_..1936/M S| 81', Sale| 78 8114 7ii 78 £98 
i inhichniticdunsd rice 1948\J J] 35 37!2] 38 Ju’y’34)/---.|| 35 47 lst ref g 56_.._____ May 7|\J Dj} 46 Sale| 41% 46 34|| 40le 66!le 
Atl & Yad Ist guar 46______ 1949/A O} 5lle 56 5712 July’34/--.-- 46 64 lst & ref 44s stpd__May 2037|J Dj 37 Sale| 35 3912 39 35 607 
Austin & N W Ist gu g 68_.1941|/J J] ---- 9073) 90 907s 5 7914 92 lst & ref 44s ser C__May 2037|J Dj 38% Sale 36 3812) 46 34 61 
Conv 4%s series A_._._.- 1949|M N| 29 Sale| 26 2934) 624|| 24 53lg 
Balt & Ohio Ist g 4a___July 1948}A O, 100 Sale| 9912 101 99|' 881g 10314 | tChie RI & P Ry gen 46.___.1988|3 J; 56 Sale| 56 5934 4\| 515g 73l2 
Refund & gen 5s series A_1995|J D) 75 Sale | 735, 76 | 113|| 67% 86 Certificates of deposit......|----| ---- 65 | 64!2 July’34)_.-.|| 64 73 
let gold 68__..______ July 1948/A O} 105% 106 | 106 10614) 20|| 981g 109 *Refunding gold 48___. __ 1934/A O| 19 Sale| 18 1934] 153]/} 18 31le 
Ref & gen 6s series C_____ 1995|J Di 86le Sale | 85 87l4; 34 77 9712 Certificates of deposit... .--|---- 19 Sale| 18! 19 24 18 29 
PLE & W Va Bysref 48__1941|MN| 8% Sale| 9712 9812} 43]) 85 100 *Secured 44s series A___.1952|M $| 20 2112) 18!2 2012} 13)| 18tg 32% 
Southwest Div ist 56_...1950|J 43} 95%, Sale | 95 971g} 124|| 831g 100% Cay Tr of deposit._..../---- ae ee 1834 2 18% 28 
Tol & Cin Div Ist ref 4g. A_1959|J J} 841, Sale| 8414 = 8414 1|} 66 8812] Convg4%s__........_.- MN] 84 Sale} 7! 81g] 73 Zig 18% 
Ref & gen 58 series D____ M S| 73% Sale| 73 7434] 37|/| 67 851g] Ch 8t Ls . d rs) 6a_-June 15 1951|3 Dj} 106 Sate |106 10612} 2/| 83 107 
OUNE GIs eccadaasencen 1960|F Aj 58%, Sale | 56 5912} 190]] 51 72% Gold 3s_...___ June 16 1931/3 D| 85% ----| 63!2 Sept’33 ORs gana eee 
Ref & gen M 5aser F_____ 1996|M 8} 74!g Sale | 73% 76 30]| 671g 857 Memphis. Div Ist g 4s__..1951/J DB) 84!2 86 | 85% 854 1||} 631g 86%, 
> «& y ~ one let 58..1943|3 J} 108 109 |108 108 1}; 101 110 Chic T H & So East _.1960/J Di ---- 60 5812 61 5 551g 80 
LR cd RE 1951\J 3| 97 977%) 97 98 311 75 987% gu 5a__.._...__ 1960|M 8| 45 48 | 43!le 48 43|} 42 62 
Battle ork “ Stur Ist gu 38_1989|J BD) 65 73 | 65'4 July’34|___-|| 60 6514] Chic Un Sta’n Ist gu 4%s A_1963|J J| 108 107's/1053, 10713) 59|| 1003 107!g 
b Creek Ist gu g 48__._.1936|J J} 101!2 102 /101!2 102 7i\| 90 102 series B._...______ 1963|J. 3} 10773 109 |1075, 109 6|] 10512 11012 
24 mK, Fe ee. 936)J 3) 101 __--}101 101 1]} 92 101% Guaranteed g 5s__....___ 1944/3 DB) 108 Sale |10712 10814] 39]) 97g 10812 

Beech Creek ext Ist g 3448..1951/A O] 90 --..| 95 July’34]----]} 83 95 6 48 series C___.1963|J J} 112!2 Sale |112 113 B1]] 111% 115 
Belvidere Del coms zu 3348.1943|)5 J) -..- ----|----- _..-|| .--. .. . | Chic & West Ind con 4s_____ 1952/3. 3} 9214 Sale | 9Cle 923g] 124]| 72% 93le 
Big Sandy list 4s guar______ 5 D| 103 ____|10212 June’34|____|| 961g 10212] 1st ref 534s series A___-__ 1962|M $| 102 Sale |1013g 102%, 14 Bats 10412 
Boston & Maine Ist 6s A C_1967|M S$} 80 Sale| 80 8534] 53]| 73 901g | Choc Okla & Gulf cons 56...1952)|M. N| 30 47 | 46 July’34)_._- 62 

st M 5e series II________ 1955|M N| 81 Sale| 81 85 10/} 73!g 90 | CinH & D 2d gold 4}4s_____ 1937|3 Jj 162g -_..)103 103 5 96 103'4 
lst g 4%s ser JJ_-_______ 1961/|A O| 77 Sale| 76% 803g) 34|) 68 844] CISt L&C Istg 4s__Aug21936/Q F| 103 ---.|103 July’34/-_-.|| 99 103 
Boston & N Y Air Line Ist 4g 1955|F A} 58!2 60 | 5712 64 14|| 51 7312 | Cin Leb & Nor Ist con gu 4s.1942;MN| 97!2 ----| 96!g May’34/____|| 85 Q8l4 
Bruns & West Ist gu g 48__1938|3 Jj) 100 -_-_|100!2 May’34|__-_- 2020/3 3} 108 Sule |108 1081s} —6|| 1001g 10812 
Buff Roch & Pitts gen gs 5a_.1937|M $| 105'2 106 |104l2 July’34|__-_- a on 220. Ll i720 1101s 13|| 1044 1L11kle 
CONE S546... . ..nc0n- a. 1957|M N| 69 6934) 701g 701s) 2 MN/ 110 Sale {10912 110 11|| 1041 111 
*tBurl C R & Nor Ist & coll 5s’34|A O| 271!2 30 | 2912 July’34|___- 53 3} 99 -.-.| 9653 Feb’34).... 9653 9653 
Certificates of deposit...__.--|---- scow Tart oe. Berea... 3 Di 94 96 | 94l4 July’34|____]]| 75ig 97 

3 Di 108'4 11312) 10844 108%4 1 92lg 108%, 
Canada Sou cons gu 5s A__.1962}A 0} 109 110 | 109% 109g 3 3 Jj 100 102 {10012 10012 1 80 10012 
Canadian Nat guar 4}4s____1954)M $| 105! Sale |105 10534 16 J 5i 83 Sale] 83 85 11 74% «Qil2 
30-year gold guar 4%s___1957|J 3] 109%; Sale |109!4 1097s} 41 3 3} 74 Sale} 71le 7412} 55|| 64 82 
Guaranteed gold 4}s____1968/J BD 1075s Sale |107 10753} 31 3 J} 102) = 10312/101 101 1 92 104% 
Guaranteed g 5s J 3) 114%, Sale |1137, 114%; 27 JI 3} 88 92 92 July’34).... 68 92le 
teed g Eee 3 pod A QO} 11553 Sale |115 1155s} 44 1990|M Ni 92'2 94!l0]/ 95 July’34)_-..|| 77 95 
Guaranteed g 5s O|}P Aj 1155, ____}115 115l2 4 940|M S| 98 104 99 Apr’34]_._. 92 99 
Guar gold 4%s___June 15 1968 J D| 113% Sale |113!g 11315 17 1940/5 3) 89 95 95 July’34)_... 737 QO5l4 
Guar g 4s F Aj 111 Sule {110'2 11l's| 79}| 100 1t1t2 | Cleveland & Mahon Val g 56 1938|3 J} 103'4 ---.|/103!g July’34)/__-- 991g 103%, 
Guar g 448 M $} 111 1113 te wl tt 29|| 1001 11114 | Clev & Mar Ist gu g 4%6_..1935|M N/ 101!2 -_--/101!2 July’34)-_--|| 9912 1015 
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For footnotes see page 736. 
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BONDS 33 Price Week's 
Y. STOCK EXCHANGE $= Friday Range or 
Week Ended Aug. 3. =| Aug. 3. Last Sale. 

Rallroads (Continued) Bia Ask| Low Htoh 
Clev & P gen gu 448 ser B_.1942 A QO} 10312 ____] 98 June’33 

Series B 34s_---------- 1942)A 0} 90 ___.| 86 Jan’33 

Series A 4%s_.....----- 1942/3 J} 103% ___- 10134 May’34 

Series C 3%s_---------- 1948|MN) __.-_ ____| 91 Aug’33 

Series D 34s.-.-------- 1950|A F| 10012 ___.| 83  Oct’32 

Gen 4%s ser A_......--- 1977|F Al 102 104 |1015s July’34 
Cleve Sho Line Ist gu 4348..1961/A O} 10314 Sale {10314 10314 
Cleve Union Term ist 5}4s..1972)A OQ} 10112 Sale |10112 1021 

lst s f 5e series B.._.---- 3|A O} 991, Sale | 983%, 9934 

lst s tf guar 438 series C_.1977)/A 9) 9314 Sale | 93 9414 
Coal River Ry Ist gu 4s_...1945|3 D) 100 -___|102 July’34 
Colo & South ref & ext 4348.1935|M N| 96 Sale| 95%, 9614 

General mtge 4 ss ser A... 1068 MN| 70l2 Sale | 7012 72 
Cola HY levext¢ 4s naihdn es 8|A O} 10212 ____}1015g May’34|_ 
Col & Tol Ist ext 48_......-. F Al 106%, ____|1043, July’34 
Conn & Passum Riv Ist 48..1943/A O} 961; 9912] 9812 June’34 
Consol Ry non-conv deb 48..1954/3 J} 40 48 | 47 July’34 

Non-cunv deb 4s....-.-- 955}3 J) __._ 4912} 50 July’34 

Non-conv deb 4s_...-.-.-- 1955|A O| __-. 52 | 59 Mar’34 

Non-conv deb 48-_...-...- 1956)5 Jj _._._ 53 | 52 July’34 
Cuba Nor Ry Ist 5s_-_-..-- 1942|}3 D) 3312 Sale | 33 3334 
Cuba RR Ist 50-year 58 g-.1952|J 3) 2612 Sale | 25% 27 

lst ref 7 4s series A___.-- 936|3 D) 2il2 25 | 23 23 

1st lien & ref 6s ser B_._-_- 1936)3 DBD) 19 20 | 17l2 20 
Del & Hudson Ist & ref 4s__.1943|M N| 9412 Sale | 943 951g 

tt hints dma dints deidtinks 1935|A ©} 10112 102 |10ll2 101! 

Ge BR. . wansnianehos 1937|M N/ 102!4 10312]10214 = 103 
D RR & Bridge Ist gu g 4s_.1936|F A} 101% ____}10153 May’34 
Den & R G Ist cons g 48_...1936|3 J| 41!2 Sale | 40 42 

Consol gold 4}¥48._--..--.- 1936/3 J| 38  46le} 381 42 
Den & R G West gen 5s Aug 1955 F Al 15 Sale| 1314 1534 

Assented (subj to plan) - ---- seoss| 12 1534} 1lle 13% 

Ret & impt 5s ser B__Apr 1978|A O} 28 Sale| 27 281g 
tDes M & Ft Dodge 4s ctfs_1935|3 J 3 6 6 July’34 
Des Plaines Val Ist gen 4%4s.1947|M S| ____ 8612] 8714 July’34 
Det & Mac Ist lien g 4s__--_- 1955|3 D)} 20!2 45 | 2012 July’34 

Second gold 4s__....-.-- 995)3 Dj} 10 2812] 12 May’34 
Detroit River Tunnel 4}s_.1961|M N| 1045s ____|105 105 
Dul Missabe & Nor gen 58_..1941)3 Jj] 10514 ____|103%, Jan’34 
Dul & Iron Range Ist 6s....1937/A ©} 1077s Sale {1077s 108 
Dul Sou Shore & Ati g 5e....1937)3 Jj} ---. 387%} 39 July’34 
East Ry Minn Nor Div Ist 48°48_|A O} 99!s _.__.| 98 July'34 
East T Va & Ga Div Ist 58_.1956)M N| -___ 106%4)108!g July’34 
Elgin Joliet & East lat g 5e_-1941 MN] 9712 10373/104 July’34 
El Paso & 8 W ist 58._..-.. 965)A O! 9012 9233] 9Oln  —- 927g 
Erle a Pitisg gu 340 ser B--1040]3 J, 100% _._-] 96 Feb'34 

Series C 3}$s__--------- O}J 3} 100% __--]10012 June’34 
Erie RR Ist cons g 4s scien. 1908 53 Ji 94 QAle} 935 94 

1st consol gen lien g 48_..1996)3 J} 74!2 Sale | 73!2 7Ale 

Penn coll trust gold 48..1951|F Aj 104 -_-_-|104 July’34 

60-year conv 4s series A_..1953|A O} 74! Sale | 7212 TAle 

PD De cansndacrddcias 3|A O| 74% Sale | 73 7438 

Gen conv 4s series D_...- 963 AO} 73 --.--| 75 July’34 

Ref & impt 5s of 102722221967 MN| 68/4 Sale | 6614 6844 

Ref & impt 5s of 1930....1975|A O} 6753 Sale | 66!2 69 

Erie & Jersey Istef6s_...1955)J J] 111 114 j1il 1111s 

Genessee River Ist sf 68..1957|J J] 110!2 Sale j110!2 111 

N Y & Erie RR ext Ist 48_1947|M N| 10112 10353)104 104 

3d mtge 444s__-_---.-- 1938|M S/ __-- 1035s}100 Mar’34}- 
tFla & Penn 5s_.-.-.- 3)3 Jj 43 —----] 411g June’34!- 
t East Coast lst 4%8_1959)3 D) 50 55 55 = July’34 
let & ref 58 series A_._.-. 4|M $ 7le Sale 6le Sle 
Certificates of deposit. -- - sabdins 7 Sale| 6% 7 
t Fonda Johns & Glov 1 558..1082 
Proof of claim filed by owner_-|M 7 15 75g 75 
(Amended) Ist cons 2-48_ . 1982 
Proof of claim filed by owner|M N 5 7 514 514 
Fort 8t U D Co toed gg 3 Jj 98% -_--.| 972 June’34 
Ft W & Den C ist g 6%s__..1961|J BD) 103% ----|104 July’34 
Galv Hous & Hend 1st 54s A’38j|A O} 80 85 | 85 July’34 
tGa & Ala ryt ist cons 6s Oct *45|J Jj 28 ----] 1912 July’34 
* {Ga Caro & Nor ist gu g 5s8'29— 

Extended at 8% to July 11934|J J3| 28 ----| 3012 3012 
Georgia Midland Ist 3s___. 6|A O} ---- 58 561g May'34 
Gaus bGeamatee' Ist Sa7 71082 3 Dj} 96!2 10343}100 =Jan’31 
pede ae Ist gug4%s__.1941/3J 3) 102 ----|103 July'34 

Grand Trunk of Can deb eo A QO} 10814 Sale |108 10812 

15-year ef 66_____._____ 36|M S|} 107%4 Sale |107!4 = 1084 

Grays Point Term Ist 5s- ---Hoarlg me eese 96 Nov’'30 
Great Northern gen 7s ser A.1936/J J} 90% Sale | 8912 91g 

lst & ref 4i,aseries A_._.1961|)J J) ---- 95 | 95 96 

General 5 }4s series B__.__ 1952/3 4) 86 Sale| 86 88 

General oer 1973,53 J| 77%3 Sale , 77% 81l2 

General 44s series D___.1976/J 3] 68'2 Sale | 6812 71% 

General 4 4s series E_____ 1977|5 3| 69 Sale | 68% 72 
Green Bay & West deb ctfs A_...| Feb] 35 ----| 38's July’34 

Debentures ctfs B...._.__.-- Feb 414 653} 6 July’34 
Greenbrier Ry ist gu 4s_-_-__- 1940)M N| 99% ----|102 102 
Gulf Mob & Nor ey ree B. 1950|A O} ---- 807% | 82 July’34 

Ist mtge 5s series C______ 1950|A O| 70 Sale | 70 70 
Gulf & SI lst ref & t tar Galiebs 1952 BS gi acne wove 67 Feb'34 

Stamped (July 1°33 couponon)|§3 J} ---- 68 | 55 Dec'33 
Hocking Val 1st cons g 44s_1999|J J} 110 Sale |110 1101 
Housatonic Ry cons g 58___.1937|M N| 98!2 10014/100's July’34 
H&TC istg 5sintguar____1937|J 3| 105% Sale |104!2 105% 
Houston Belt & Term Ist 56_1937|J 3) 100!2 101 |101 = 101 
Hud & Maphat Ist 5sser A__1957|F Aj 85 Sale | 84% 85!2 

Adjustment income 5s Feb 1957|A O| 40!2 Sale | 37!2 41% 
Tilinois Central Ist gold 4g_.1951/3 J} 100 ----|102!2 July’34 

let gold 3%s____._..____ 1951;\3 J) 97% ----| 98 98 

Extended Ist gold 3%s__.1951}|A O| 98's ----| 98 July’34 

lst gold 3s sterling_._.___ 1951|M S| 76'4 ----| 73 Mar’30)- 

Collateral trust old 48___.1952)A O} 74 Sale | 77 7844 

Refunding 48__..__._.__ 1955|M N| 77 78 | 7 79 

Purchased lines 3 }s-_.__- 1952|\J 3} 73 78 | 78l2 July’34 

Collateral trust gold 4s_._1953)M N) ---- 73 70 714 

Refunding 56___._______ 1955|M N} 88 917s] 91 July’34 

15-year secured 64s g_._.1936|/J 3) 101 Sale |101 10143 

40-year 4%s_.____ 1 1966|F Aj 57'2 Sale | 56% 58 

Cairo Bridge gold 4s_____ 1950|J Di 99% 100 | 97!2 9712 

Litchfield Div 1st gold 32.1951|3 J} 83 ----| 81's May’34 

Louisv Div & Term g 3%s 1953/J 3} 85'2 88%4) 85l2 861g 

Omaha Div ist gold 38.__.1951|F Aj 68 ----| 7l'2 May’34 

St Louis Div & Term g 38_1951|J 3} 69 79 | 79 July’34 

Gold 3 %s--..---- 951\J 3} 85 Sale | 837% 85 

Springfield Div Ist g 34s_1951|5 J) 84% ----' 80 May’34 

Ist g 48___1951|)F Aj 85!'2 ----| 872 8712 
Ill Cent and Chic 8t LL & N - 

Joint Ist ref 5s series A__.1963|J D| 727s Sale | 71 76 

lst & ref 4348 series C__..1963)J BD) 65°s Sale | 67 685g 
Ind Bloom & West Ist ext 4s oa O| 70 ----| 98% July’34 
Ind Ill & Iowa Ist g 48______ 960\3 3} ---- 972) 97!2 9712 
tL Louisville Ist gu ta771988 53 3} 17 2014) 25 Feb'34 
Ind Union Ry gen Ss ser A_.1965|)3 Jj 10l'2 --.-|104 July'34)- 

& ref s series B_____ 965\3 Ji 10l!2 _---|103% July’34 
tInt-Grt Nor Ist 6eser A_..1952|/3 J) 27'2 Sale | 26 27'2 

Adjustment 6s ser A_July 1952)A O 8 Sale 72 9 

1st 56 series B_...--.... i J 3} 26 Sale| 25), 26 

lst g 5e series C_-....... 956\J 3) 24 26 | 24 252 
Int Rys Cent Amer lst 5s B iora, MN} 69 Sale| 69 70 

1st coll trust 6% g notes_.1041;|M N| 67 7412] 70 70 

ist lien & ref 6}4e........1947|/F Aj 68 71 69!2 July’34 
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Range BONDS 3 Price Week's . Range 
Since N. Y. STOCK EXCHANGE § Friday Range or 3 Since 
Jan. 1. Week Ended Aug. 3. “Al Aug. 3. Last Sale. Jan. 1. 
J 
Low AHtgh Rallroads (Continued) — Bid Ask| Low High| No.\\Low High 
---- -.-.. | tlowa Cen 5s ctfs..... -1938/3 D) 5 7 4 July’34|---- 4 1133 
P : let & ref g 4e_.....-..... 1951|M S| 23, 3%) 2te July’34]-_--- 21g Sle 
10134 10134] James Frank & Clear Ist 48.1959|3 D|° 8312 8719] 8712 8712 6Y1g 8814 
= -- | KalA&GR let gug 56.._..1938|/J J} 10012 ___.1103 Mar’3i]----]] -.-. ---- 
10012 104 | Kan & M Istgug 4e._......1990/A O] 94 961s 94t2 July’34]----|] 7 97 
82 104g) tK CFtS&M Ryrefg 4s..1936/A 0] 421, 437, 413, 36 «53% 
B4lg 104 Certificates of deposit... ...-- AQOl| 42 44 46 July’34|.---]] 351g 52 
82 1007s] Kan City Sou Ist gold 381950|A O} 7412 Sale | 74!» 76 33|| 621g 7712 
75 v6 Ref & impt 5e......-Apr 1950|/J Jj 67 68 | 66 68 12 66 84 
95 102 Kansas City Term Ist 4s___.1960|3 J] 10314 Sale |102l. 10314} 89 931g 104ig 
84 977s | Kentucky Central gold 4s__.1987|J 3) 10033 103 |10033 10033 3}| 9013 103 
65 8112 | Kentucky & {nd Term 4%s 1961/5 J} 90 Sale| 90 90 2 73 92 
96 102 Stamped. ........ etbsess 1961}3 J] 9514 100 95le July’34}--.-- 80 95l2 
= =. Plain.......... --------1961/3 J} 97 -_---| 98l2 981 93 9812 
2 
43 «= 5912 uaeet West Ist g 5e_..1937|/4 J] 101is ____l10112 10112 1|| 831g 10134 
50 58 | 2d gold Se.............. 1941)J J} -._. 92 | 92 July’34]----|]| 70 95 
44%, 59 Lane Sh & Mish 80g 3%s.--1997|3 D} 93 94%] 94 July’34|----|] 81 98 
44 5812] Lehigh & N Y let gug 4e_..1945|M $| 73 7473] 75 75 57 83 
1914 39 Leh Val Harbor Term gu 58.1954|)F Aj 10312 104 |103 July’34}_--- 821g 103!2 
18 3212 | Leh Val N Y Ist gu g 4348. -1940 J 3} 9753 98 97 100 10 8314 10053 
1614 30 | Lehigh Val (Pa) cons g 48._..2003|M N; 59 Sale | 5614 59 16]; 47 68 
15 29 l cons 4}4s...._...2003|M N| 62 667s] 63 63 1 52 74le 
General cons 56_......... 2003|M Ni 704 Sale| 70 717} 22]| 54 83 
80 97 Leb V Term Ry Ist gu g 5¢..1941)A 0} 1054 -.._/105%4 1054 3 94 105% 
97 10212] Lex & East Ist 50-yr 56 gu__1965;A O} 106 110 |110 July’34}-_--- 91 110!g 
92 105 Little Miami gen 4s series A_1962|M N/ 101 -.--]1005g June’34j - - -- 95 1 
— th Long Dock consol g 6a. .-... 1935}A QO] 10012 102 110353 July’34]-_--- 99 10353 
ante 2 — 
3812 63 General gold 4s-. .---1938)3 D| 104 10412}104ig 104ig 2 991g 104%, 
13 32 Unified gold 4s......... 1949/M 8S} 10234 1034%4/1021g July’34]_-_- 95 105 
11 2312 20-year p m deb 58.......1937|M N/ 104 Sale |104 10412} 12 93% 104%, 
237%, 4912 Guar ref gold 48_________ 1949|M S/ 1007s 102 [10012 1021s) 15 921g 10478 
4 8% | Louisiana & Ark Ist 5e8e. a.1969|/J J} 59% Sale | 56l2 5934] 63]| 501g 6873 
65 8712] Louis & Jeff Bdge Co ga g 4s 1945|M 8) 10014 10112/100 = July’34}__-- 84 101% 
20 241, | Louisville & Nashville 5e....1937|M' N| 107', -.--]107 July’34/_---]} 102 107!2 
li'lg 12 id 1940/3 3] 10412 Sale |103%4 10412} 82 941g 105 
84 106 2003|A O} 104 Sale |104 10413} 32 925, 1055, 
103% 1037s 2003/A O} 10012 Sale |100 101 14|| 90 1043 
10212 10814 ..-2003/A O| 9612 Sale | 9612 973g} 79]) 83 9912 
23ig 4912 - 1941/A O} 106 107 |105!2 May’34]_-_- os 10612 
Paducah & Mem Div 48_.1946/F Aj 90!'2 100 |101 July’34/_.-- 101 
891g 98 St Louis Div 2d gold 3s_._.1980|M 8) 72 73 | 73 July’34|_--- 80% 741g 
91 1091, Mob & Montg ist g 434s..1945|M $| 105 = ----/105 105 18]| 961, 105 
941g 10512 1952\J J3| 78'2 81 81 81 1 641g S84lo 
oi* po Atl Knoxrv & Cin Div 48_.1955|M N! 101!g ----1101!g 10 11g 1 85 101% 
4 
95 10012] Manila RR (South Lines) 4s.1939|M N| 68's 70 | 68 68 3}| 571g 75 
7912 98 lst ext 4e___......_._...1959|M N| 63's 68 6712 July’34]_--- 65 72\4 
6614 79% | ManGB & N W let 3%s_..1941|3 J| ---- 6412] 70 June’34}_..-|| 59% 70 
991g 104 | Mex Internat let 4s asstd_..1977)M S$} -.-- ----]| 1% June’34/__-- 17% 24 
62%g 78 | Michigan Central Detroit & Bay 
63 78 City Air ( ee 3 Ji} 10253 _.__]102%3 1025, 1 94 1025, 
62 76 Jack Lans & Sag 3}4s.._.1951 M $/| 87!2 92 91 May’34}]_.-- 87% 91 
6014 797, let NS eS 7 MN] 95 98 987, 987 86 100 
60 797s Ref & impt 434s ser C__..1970|) J} 94 97 97 July’34}_--- 75% 97 
96 114 | Mid of N J Ist ext 56 .._-. 940jA O} ---- 7934) 8114 July’34)----|] 62 85lg 
97 111 | *Milw&Nor Ist ext4'4s(1880) '34)3 D| ---- 94 | 87l2 July’34)/-.--|| 784 97 
93%4 105!l2 *Cons ext 44s (1884)__..1934]3 D] ---- 91 | 95 May’34/_.--|] 65 95 
100 100 Mil Spar & N W Ist qu 48...1947|M 8) 56 5812] 5514 597g} 12 55'4 75l2 
Milw & State Line Ist 34%s_.1941)/3 J) ---- ----| 75 June’34)]__-- 70% 75 
34 46 | tMinn & St Louis 5s ctfs...1934|MN) 7 9%) 7 7 6 4 9lg 
55 64 ist & refunding gold 4s_..1949|M 8 2 3 31g 314 6 21g 5% 
6i2 19 Ret & ext 50-yr 5s ser A_._.1962/Q F 3'4 3le] Ble June’34) __ _- 23, 44 
6 1712 Certificates of deposit. -.--. QF Allg 234) 314 July’34]___- llg 4% 
MS8tP&SSMecong4sintgu’3s|\J J} 36 Sale | 3244 36 16 321g 49 
7g 13 lst cons 56..........___. 1938|J 3} 20!2 30%) 31 31 1 31 42le 
on tego Td ate J I} 39l2 Sale | 39l2 40 2 38 56 
3lg 15 lst & ref 6s series A 6iJ 3} 22'2 29 2578 257 2 20 38 
83 97le 25-year 54s_.....- tim 8} 18%g Sale | 17'4 18%, 10 1614 34 
9614 10512 1st ref 5s ser B J J} 682 71 6812 6812 5 60 80 
1st Chicago Term sf 4s...194);|MN| 77 ----| 85 Jan’34/__._|| 85 88 
br ome Mississippi Central Ist 56...1949|J J} 88's ----| 88!4 July’34)_--.]| 76l2 88'4 
1513 
tMo-Ill RR Ist 58 ser A___.1959|3 J) 22%, 26 | 22 22 3\} 14 26 
201%, 3012] Mo Kan & Tex ist gold 48_.1990/3 D} 91's 9212) 91's = 92 42|| 757% 9333 
AY 60 Mo-K-T RR pr lien 5a ser A_1962|5 Jj] 79% Sale | 78l2 7934) 15 70 9llz 
soak! seis 40-year 46 series B_._.___ 1962/3 J} 61 64 61 65 10 61 79 
9 104 Prior lien 4%s mr D_.__. 1978|3 J) 67 75 70 70 1 631g 83% 
105 10912 Cum adjust 56 ser A_Jan 1967|A O' 4312 Sale | 42 44 61 41 62!2 
1025s 109 | tMo Pac Ist & ref Saser A_.1965)F A; 24 27 | 23!2  24l4) 16/) 23 39 
ie call alee Certificates of deposit......|----| ---- 27 | 27!2 July’34)/.-..|| 22 35 
86 99le General 4s__..._....____. 1975)M S| 10 Sale 84 10 114 814 20% 
78 993g lst & ref 56 series F_____. 1977) S| 24 Sale| 23l2 244] 86 23 3814 
761g 99 Certificates of de RTS APPA akan 26 «=6July’34}_._. 23, 35 
687, 92% lst & ref 5a ser G___..__. 1978;MN| 24 Sale | 23% 2414] 20 22%, 38!2 
67 87% Certificates of deposit .._._- aml sacs 90 | 08 Map’ om....5 te oS 
661g 86le Conv gold 54s_.....__.. 949|M N 8 Sale 612 814) 135 6 16!2 
26 38= 381g 1st ref g 5s series H_____- 1980|A 24 2412] 2314 241g 5 22%, 38!2 
53%, «85g Certificates of deposit.._._. SS a 29 June’34}_._. 221g 34 
V8le 102 ist & ref 5a ser I_._.._._. 1981|;F A| 24 247g] 2314 25 63 23'4 38l2 
621g 8612 Certificates of deposit _____-. eont wa ---| 26 July’34/.... 26 34 
= 4 Mo Pac 34 78 ext at 4% July 1938 4 “a2° ot | yr ee Bt ™~ = 
Mob & Bir ise : y -<--- 
sien sie Sadana py Soler Hen 6 Se... 1985EE J 3} 8i 91 90 path AS: 83 91 
8%, 11012 lst M gold 4g__________. J 3s| 40 60 | 60 May’34]/__.-]]| 48 60 
82 101% + cles ei ae can | 3} 43 59%] 60 July’34/_...]] 55 80 
97 105% | tMobile & Ohio gen gold 48.1938|M $| ---- 89 | 99 Jan’34)-.-.}) 99 9918 
91% 102 Montgomery Div Ist g 58.1947|F Aj 17's 20 | 17! July’34)--.-]) 174 27 
72 ©8912 Ret & ixapt | lap 771M $| 8 11%! 8 July’34]_..-|]) 8 21% 
32 50531 Sec 5% notes........... 938 MS 91g 12 9 9 2 9 22 
Mob & Mal Ita acid Aan - igoIM $| 82'2 85 | 85 85 | 1)| 8312 86 
9214 10212] Mont C Ist gu 68___._____. 1937/3 3} 102 103 |102% July’34)._-- 877% 10314 
83 981g lst guar gold 5s_.__.___. 1937|J 3] 101% 101%, 101 101 1 81 102%, 
92 98 | Morris & Essex lst gu3%s_.2000|J_ D) 89!2 Sale | 88!le 89l2e] 36 74% 895, 
lee Constr M Sa ser A______. 1955|M N 10112 102'g 1014 10112 5 77 103 
6814 65 Constr M 43s ser B____- 1955|M N| 96 Sale| 96 9612] 19], 73 9758 
74 814 
63, 82, | Nash Chatt & St L deeer A.. 1978 F A| 9153 935) 94!2 July’34|...-|| 82lg 95l2 
621g 79531 N Fla & 8 let gu g 5e_._____ 1937|F A| 104%, Sale |104% 10 4% 99 106 
81 98l2 Nat Ry of Mex pr lien 4348. 1957|J_ 3] ---- ----| 18 July’28)----]) -... ---. 
90 103% Assent cash war rct No 4 on|----| ---- 378) 378 July’34)--.-||  2lg dle 
53 76!2] Guar 4s Apr ‘14 coupon_.1977|A O} ---- ----| 12% July’3l)----|) ---- -.-. 
HH 100 Assent cash war rct No 5 on|---- ----| 3% July’34)----}| 2's 4 
824g |] Nat RR Mex pr lien 4 }4s Oct '26 = 
76 =—88 Aseunt onah ar re No 4 on)---- 3lg 4 4% July’34)___. 2% #5 
71l2 76 lst consol 48_....._._._. 1951|A O| ---- ----| 22. Apr'28)----|) ..-. --- 
66 «79 Assent cash war rct No4on|----| _2°s 3!2! 3!2 3i2) 2 5 
69 85 | Naugatuck RR lst g 4e_.__- 1954)M0 N] 71 81 | 71'2 Nov’32)----}) -.-. 
67 80 | New England RR cons 60..-1945|3 S| ---- ----| 39!2 July’34,...-)) 80 © 92!2 
15 90 Consol es EE gece. Seam 8lle July’34 aie 66 85 
N J Junction RR guar Ist 4s 1986 FAl 96 - 92 June’34)_.--)) 822 92 
68 87 | New Orl Great Nor 5s A _..1983|J J| 64 Sale| 64 65 15]} 571g 77 
62 81 |NO&NE lstret&impt4}4sA'52|3 J) ---- 65 | 61's 61's) 6)) 54 75l2 
New Orleans Term Ist 46_..1953|J 4) 84!2 86!2| 86 S7iz] 18|) 63% 90 
95 100 AO| 12 28 | 1753 17%} 2]) 16 20% 
15 9712 A Ol 17's 20 1712 1812 4 175g 32 
25 25 F Al 17! 24 | 20 July’34/-.--- 20 «8633 
981g 10412 FP Al 17 23 | 20° July’34)---- 1712 3l'2 
100 103% AO} 18l2 21 38]; 18 33 
25 44IN& J 3} 102% __.-|10212 July’34}..--]]} 97 102!2 
7 184INYB&MB A O| 102% _._-|10314 July’34|_._-]] 1011g 10312 
25 4013] N Y Cent RR conv deb 66..1935|M N/ 100 Sale 100 10012} 22 83 101 
24 41 Conv secured 6s.........1944|M N| 11214 Sale {110 1124g}1115]} 110 11812 
451g 72!4] Consol 4s series A-.......1998|F Aj 862 Sale | 86 87 95|| 734% 90!l2 
491g 7412] Ref & impt 44s series A_.2013|A Q} 6312 Sale | 62 64 50|| 60', 75 
431, 72 Ret & impt Se series C_._.2013/A @| 6814 Sale | 67 69 | 69]) 66 82 











For footnotes see page 736. 
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By Price Week's Range 
; wes Since 
3 Price Week's s|| Senge . STOCK EXCHANGE § Priday poy tH #3 Jen. 1. 
at ae CHANGE Range or ; Fame Week Ended Aug. 3. ~ Aug. 3. Last . 
N. hg Dye & Aug. 3. | Last Sale. 1. owen a Ask|Low  High| No.\|\Low High 
No\\Low High Come ? 
Ftesta Hud Riv M $3401997|7 3|90 Sale| 00 92. iol] gon 99 | *RivaO Div iste do, 1033\0 N| 58 Sale bo 50 | all 50” so 
N Y Cent & Hud Riv 1942/3 J) 98 Sale | 965, 98 77\| 60. 75 Certificates of deposit... 5 Sl “és” Gaie'| 63 64 11]] 571g 82 
20-year Gepenture 4s-.-... 2013|---.| 6312 Sale| 621, 64 2|| 691g 88121 St L Peor & N W Ist gu 56. 1948 3] late Sale | 13% 1512} 41)| 13% 28 
Ref & impt 4s ser A_.-. 1998|F Al 8314 8412] 8312 84l2 = 71, 88 | t9t L-San Fran pr lien 48 A_1960|J 4'2 idol 131 «13% 14i| 13° 26 
Lake Sbore coll gold oe. F Al 76% 857%|788 788 lg 1007 Certificates of deposit... ... 5o* 3 13!2 167%] 15 1512} 31]| 1412 30 
Mich Cent coll gold 3 4s. . A | 10014 Sale | 99% 10012) 60/) 85!s 1007 Prior lien 5e series B _____ 1960/3 3} 1412 167% 4 15 3]| 1412 23 
4... ..1937 4 912} 57/1 55lg 8012 be 15 Sale| 1412 251 
NY Chic & St L istg 974\A O 6812 Sale | 65'4 6912 151 471 70 Certificates of deposit... ..- Ms 1414 Sale | 1312 14le 55 12 2 
Refunding 5s series "4978 MS$ 5714 Sale | 552 5814 ‘4 80 Con M 4hea sertes A... 1978) 4 1 121 14 43 lilg 2412 
@ series C_.....-- 1! 637% 81 49 Cte it stamped__ all Simin é 14 Sale 2 3 64 814 
ar Oe See nee sia A 1988/7 A| 106% Sale 104% gee St iertlexe W tet IO LE ok ee Fa +55 an Se 
N Y Con “1953\F A 105% cose 2 ye: 2eg ne bond ao 3 J ” Bai Sale 541g 
ist guar 5e series B.. -- .. ; 1st termina! & unifying 5e_ 1952 218 lg July’34|----]] 43 582 
N Y & Erie—See E San nL fae, eee 8 Sl aeameeeen ee Ss 19% Sale| 1912 20-| 33|| 8% B7% 
NY & Harlem gold 350-,..20001M N| 91 95% '96%4| 138|| 94tp 97% St P& Duluth let cong 44°1908|3 B| 03° "oo |100 7 Juiy'e4|- $4 100 
N Y & Har ‘A..1973|M N]} 96 9614 4 ‘ 100 10114] St P & Duluth ist con g 4s__ 3 3| 50 69 | 73 June’34\_-.. 2 
Cee ee ee e--ieraiea Mi 103% ---“l1oite Sune'ae "ill “961g 100% | St Paul E Gr Trk 1st 4348._1947 J 3} 105% Sale |105'3. 106 | 61|| 97 106% 
44s series B-.-...------ 1941|M $| 100!2 --.-|1001!2  100!2 s St Paul M & M 5s._....._. 1943 5% 10133 101%) = 1]| 94 «10112 
& Long Branch gen 4s. . se keeotl Gs De Bil vcne -- <-- lst gold 4s_____ 1 37|3 Dj 101 ___. 1 6 89 99 
NYaN E Bost Term 60... . 100018 : “46i4 60 | 60 June’34|---- ~*~ SOs Pasi ert fu te (tering -1940|3 3] 982 ous Lite 112°] 22 101 112 
N Non-conv debenture 3140.1947/M 8] 46° 50 46 80 | id|| 45 88.°| 8t Paul Un Dep let @ ret fo-1972 a -a a ae 
Mon-conv Gebenture $)40.1888/4 O) ---- ----| 46 0 25|| 48% 64° (SA & Ar Pass Istguete.-_1943|3 3] 80 Sale 10612 Suly'34|..--|| 97° 108% 
Non-conv — o--- MN| 49 50 | 48!g 50 38 = oe Santa Fe Pres & Phen let 60.1943 o g ioste ~-""}10612 July’34|_. 9712 10712 
eeracmansee i 3) Sh ath |. | oll Hh, ae ee ee ae) to, Suyaa|-<-|| 8 Bh 
debenture 66....... 9 73l2 8 of deposit......|---- -2-- 'gal_---1] 16 937 
Collateral trust 68.2.2... 1ps7|M0 N| 4it2 Sale | 41% 42°] 16l| S07 Bs Gold 48 stamped nt “198)A O| “16” it | 16% july's4l.--cl| is ss 
neater GB... acscagene 1957|M N| 41l2 53% 5514] 68]| 63 70le d — t stamped..|A O| 16 2212] 16 July’3 1 73 
& ret 448 ser of 1927-.1967/J, D) 53% Sale| oi, 99'| 52| Bay 99% peomees Oe Oct 1940/F Al 4 44) 4 July’34 “lil 5 14 
Harlem R & Pt Ches Ist 491954/™ . sis. Sale| 61's 6212} 40]| 5719 71 — ale 1959]A ©} 5% Sale| 5 : aa 612 13 
Y O& W ref g 48... June 1992|M 4 Sale| 51 54 21 50 68'« aiae oh deposit......|.-.. sig 8 6!2 July 7e\ 31 6% 161, 
- | 49....-....---.- 1 a rs 92% --| 90 Jan'34/----|| 90 + 1 aaa series A.....1945|M $| 72 Sale 4 ae 21 5% 145 
N Y Providence & Boston 4s 1942 ©] 83 8614] 8614 86%] 12]| 71% 87% ese of mace ores 6i2 Sale| 5% July’3: 14g 25'4 
& Putpam Ist con gu 48. 1993)A 71%\| 70 71 91) 50 75% ‘ Birm 30-yr Ist g 4s.1933)M $| 12% 18 | 15 y xl ii 3 7ls 
y y Susq & West nesous Go... Soe ; , Bits 65°| 53 July's4|--.. = soeabenes All Fla 68 A etts.1935|A 7 3 ste H > er 27 
448.......----- 5212} 50 July’34)---- : certificates_.____ 1935| F 2 \ 5]| 10053 10412 
General oid Ba 222: 19431 N| 9612 Sale| 96” 96's) || Sam Bol, | 80 & No Als cona gu Se.7--1086/ Al 1045 109s 109%| ail ‘or ato 
Terminal Ist gold 5e_..-- ae J 3} 43 Sale| 4212 45%) 4311 42 6591, Gen --1963}A O} 1091, er 65 , 68%s| 27]| 56 747%, 
N Y Westch & B Ist ser 14% 1 pied eter fT ON ee 631g 841, 
Oe a ee ee em rete. 19011F A| 16° Gale | 13% 16°) 35il "6 ab") tee 45ee COcegen Lines A-ipesima §| 60° Sale | 53% 60 s6l| $3" 73 
N y 58.1961)F Al 16 e 8 30 7 22 Gold 44s.--.-..2...2.. 5912 Sale | 57%, 60 
*tNorfolk South Ist & ref - 1212 Sale 1212 13 % Gold 4s with warrants... 1969 MN 2 ‘al 571 5914 102 521g 71 
ertificates of deposit..... - |---- 3012 July’34|----|} 1414 40 _---1981|M N} 59 Sale 2 9 m A 
+:Norfolk & South st & ba. teeslA Ol 107Ia Gale losis 107%2} 191) 96% igi] Sen Brad term ies 4a... -1950]A Gi 107‘ lovalioss. 103021 aol ase 1084 
waw By Wen & gen g 48.._1944 J 3|a108 Sale |2108ig saeee r «10634 | So Pac of Cal let con gu ¢ eg 5} 100% 1014}100 July’34!.---|! 99 100 
bs ve C joint 4s_.... 1941}5 4 106% Sale 7 t Oct’33!...-|| _. _. | So Pac Coast ist gus wceaes 3 3| 87% Sale | 87 884, 71l) 70 90% 
a yy ey Bt n= tor Alta 8; 1044 10812 "a seusdl....|) se an’) eee (Federal tax) ---1985/3 a] sea, sate] oon be | aa “36° 104% 
“aah peas uly’34) - - - Aouthern cone g Se_- 7g} 116]| 53% 7 
ee ee lelte Aortic] |... © | 60 seme... —~ * | Geena A ---e A Ol feaael 73: youl isi oe 95 
Ex Apr’ & 2 Devel & gen 66 -......_. Sale | 77 80's} 42)) 73% 
mpd as to sale Oct 1933. <a ees 48 a) oe et | obeaenewe 1956|A O| 80 "34|____ 00 
OemPipr 1984 coupons....--..|--- r Sale| 97% 99 | 109|| 83 101 Sams De tat he .27---- sees Bl -..- 86 «=a ye 6614 91 
Neen Hes ry & 1d g 8a Jan 2047/0 #| 672 Sale Sei, satel Gil Sere patel oe twas Dee be 4a --1951/5, 3 102 "|102> 102 | oil $4* sods, 
Gen lien ry 2047|J 3] 8314 Sale | 8314 . 03 East Tenn reorg 5a. “60i2 65 | 60 July’34|---_]| 56 81 
Ret & impt 44s series A..2047/3 3) 83! Gale 94% 97, | 151/615 103 Mobile & Ohio coll tr 4a. 1938)M $| 60!2 65 +4 4 all “Sy 17 
Det & tops GS corte B..-- er 51 87% Bale 877% = 9112} 20/| 7614 9712 kane Internat Ist ¢ 66..1955|J 4| 9°s 60 May’s2|...} | 
Ret & impt Severies D--- 2047/3 3} 9012 Sale | So'e Oi] 37 1007 100 | Staten Island ey let ste -eeay | 100° 22Zzj100 “Febeaal-222|| G60" 1 
Nor Ry of Calf guar‘ 68.1084 O| 103% ---. July'34 eo Le may AO} 61 62 | 564 60] 4/1 46 697% 
-. 58 | 59 y'34).... ou 1947 00% 1081 
ee E Chtoting Ry iat da..iessie S| idl Sits SaieSal...21) 388° iedel tem Gee of StL iste 434a.109014 A] 100% —---l1l0, 110. | 73|| 10038 10812 
Ohio River RR ist g 5e_..-- 1936)3 D 8 10414 1 + las et 89 104 let conn gate Sa. ore-e-- 5 3| 10013 Sale 99% 100%| 97 yy 101 
Re age 33, 21 104 45|| 92 164 Gen Yt rorw F Al 90 e 
Oregon RR & Nav com g 48.1946/4 D) 103% Sale itis Lidig] “2 10414 112 bnew 5-7 papind y LORS. 3 saa se7e| bee | 87M ot AE 
Short Line 1st cons g 58.1946) 3) ---- 115 =-115 1|} 10413 115 | Tex & N Ocon gold 5s_____- 2000|3 D} 109% Sale {10912 109%) 4 \% 
"Guar stpd cons fa. i981|3 3| 99% Sale| Q5% "Oove| ail) SMe 128, | Tez & Pac Ist gold &e---.-2000)3 D Mesis tame &. 
Ore-Wash RR & Nav 40... Gen & ref 56 series C .1979|A O 4 ~~ 79 7944} 211] 65 86i2 
48..1938|F Aj} 100 Sale| 9912 100 . 8714 _— Gen & ref 5a series D 1980/J_ D eee - 8614 8612 2)) 67 91% 
~~ Fentended gold be... --1988 J 3} 92 9812 oh Jetset ice. 100% 104 Tex Pac-Mo Pac Ter 5 4s A.1964 1" ,- 101% 103 {101% 101%) = 21 gag 103'2 
Paducah & tile let ef pe 1a 16012 Sale [16012 162'sl Gi 123% 162'2 | Tol & cue Dee tee a ovo, wel oo” ton” 
Paris-Orleans RR ext 5 }48-- July’34]-.-.|| 50 esters aise 5 DI ---- me 
pay py Pe ge: 101% Sale {100% - 10i%| "30 85 103% Toast La W bneaze te “T0B0/A. 0 ee See well Ot St 
; 7 1 8 year ¢ “6... a “"Zl] see an 
Feapustaan Mak cease pasion N| 10l2 ---2|106%  406%| ~~a|| 20} 10618 | Tol tL & © gu 4s ser C_---1942/M $ 97 98" | 9612 97%) ll aa its 
Consol gold 4s. -........ 14 106%]106 107 | 11 7\J_ 3} 107% Sale 
Gonclsnsing und go.-190off Al 110% LANsHat, Hite) 3 aoaa| 8] 102° Sul Hol 1084) 43! Be logs 
ss 102% Sale . 1967 % 115 | 22 2g 115% 
Gover ewes iale | 192, Sao fis 10h | Sal] re as | ot a) BS Nap 
~seccce 0 e |106" L 1 1 lg 10 
15-year secured 634s. -..- 1936 o 10312 Sale |103!2 10412! 33 . 4s--7~"1944/m 8] 107% ___. io aeueral ae. = 3 08 
co peae seems GUS Gs... SG] 90 Gale 20 | 004 1861] See See] Vundame cane ete tear iene ...: Woh Asredl..--1] She tet 
Deb g 48... ----.----- O} 97 Sale| 9612 987] 193/| gai, 8 B _.1957|M N ty ee ne’34|___- 2g 5 
series D .___- 1981|A July'34]-.--|| 57 81% Consef4sseries B.... _. lig 3g 37g June’34| - - 
emamerer ime ata Ol 8, 72 |g sual a Bie vine gmumm ore neeld 3] io8' ---"| gue Jay aa |] Be Bs 
eo 22} 5 1g 1022] ~__— July coupon off -__._...- D end 34) ---- 
me ye lst {i}48..1974|F A oe ool’ git - at oo 4 . Virginia Midland gen 5e___.1936 . 911g 96 puke. -o- js pa 
Pere Marquette lst ser A 58 rr ; 68 69%] 7214 July’34)-.--|| 501, 7812] Va & —w anos S---e AO 73 = BR , _ ~*ae Sole 110 
lat g 434ecerios G-_------1980|M 8] 68 7212 107 July3al_.<|| sO? sora | vate ies as conta a-- toes m | 101% 104 [losis 1osie} “ii) 3e'* 180, 
Phils Balt é& Wash ist ¢ 4a.-1943|M N M0. 2772ht0 owl “ia 100 11012] 1st mtge 4348 series B____1962 RS de 
General 5e series B.-_....- 4 10412 Sale |104!2 104!2 1}} 92% 10512 1939|¥1 N| 90's 92 2 ty'3al_._- 561g 8312 
Gonaral ¢ S160 costes O.-- 197712 7) 34h Gale | 368 «354i 10 eee ene ---a a) zi 78:1 80 Feb's4 60 60 
Se eT ‘| gelien S0-yeare term ta-t0es|3 3] -<5- -.-|60 Pebv3d) ~—— 70 100 
AO} 108) Sale }108' | 108 | 6) 101% 10814 hic Ext lst 58_...1941|J 3} 8 5 | 514 514] 10|] 45 08 
PCC &8t Lgu4%ea____. 1940 107% 10712 July’34|----|| 192° 108 Det & Chic gold 3) 52 «55 4 1 rd 
Series B 4448 guar. .-___- ees MN} 106% ~-..|1075 July'34|___. 103 1075s Sona song She ines Ao 5014 RE _ -=-- a 78 
inaehee , | ie lg 101 ma _--- M: “+= 
See D ein gto | 190 8, Marga "ou 01" | | Omabe Bip dp See Mra 9] 10 Sula | Toy 6) “ial] Tet So 
Series E 4}4s guar gold...1949|/F A 104 , 103% July’34)_.-.]) “99° 103%, | twabash Ry ref & gen 5448 A ~-- 20!2| 25 Apr’34|-.__|| aig ;. 
Series F 49 guar gold ----- 1953|J D 10053 105%4|104%4 June’34|___- OR 105 Certificates of deposit .. _- alp al 16%g Sale | 15 16's} 13)) 16 2 2 
Series G 48 guar__...... 1957|M N oat “105. July’34|___- 10212 105!2] Ref & gen 58(Feb’32 coup) B’7 ---- 18 | 244 Apr’34]--__|] 16 aan 
Series H cons guar 4e-..... 1963|F A 10712 11012|108!2 — 108!2|1]] \goaq 109 yng of eee - 1978|A 0| 16 Sale 16 me B ie e PtH 
Series I cops guar 4 348. --. MN] ---- 103!2/103 June’34/___-|| 10105 108 Ref & gen poy ag A 6| “16 site| 15% 16 | sil 3%, 38 
eens Coma anes Sen... ET Fl igi, 1108 108l o®|| 94 110 Ma temy inp bende Spay ~-1980/A 0} 16 Sale| 15% Apr’34 14-232 
General M 5a series A-.. 1970 10812 Sale |103!2 108%] 27|| 4a_ 110 Ref & gen Seseries D_. ___ w---| ---- --| 23!2 Apr'34|___- .2 
guar 5e ser B_..1975|A O} 10: 102 1021s} 12 103 Certificates of deposit __.__- Al ---- 79 | 77 May'34}-277 
tus tame --_--0-- e775 4 2 cae 96 97 | 365 96 97 | Warren Ist ref gu g 3s “is 1048 rs m| ---- 83!3| 79 June’34)___- Le an 
Gen mtge 414s ser E.__- Fewer es ‘ndlneaaal moe Doren... Washingtoo gad 2 aa to tele al 99. 100% 100% + a se Mh. 
Pitts Sh & L i ist g be... 3} 104 ----}100 Mar’33)..-.)) "1" 1. | Wash Term Ist gu 3348_____ a fi PSS BB AR 87 | 106|| “7Oig Satz 
iet consol gold 5e_....... oa a NM) 101 -...| 94 Oct'33)..--|| _ "ll | ist 40-year guar 4e...____ A O| 84% Sale| 8414 ( 2 
estern land let 4a___ 1952 Sale | 90 912} 30|| 80 97% 
Pitts Va & Char lst 4e__-__- 1943 3 O| 774 Sale| 72 72 3|| “56 Ww Mary A 77197713 3] 9058 Sal ; a all shoes spent 
Te ee eeuew A-Aee O) 's5 Sale| 7% “78 2|| 56 79%] let & ref 5369 series A____ ae Mite ince. wes 85 10312 
lst M 4% series B._.._- 1958 O|. 71% Sale | 71% 73 10}| 56 80 | West N Y & Pa Istg Se____. 1943|A O} 101% 103%] 1013 O1% sil) $5 Sa 
M 4}eserles C__ 1960/4 -.--|100 May'34]----]| 94, 100 General gold 48. _..____- 35\4 Sale | 34'g 3578) 
pitts ¥ a Asn lst 46 ser A. . 1948 4 ° fp ----]1091g July’34!----|] 101 * 10912 | western Pac 1st Be ser soshet 7 . 837s Sale | 83. = ae rnd ee 
ist gen 58 series B___._._- = MN] 50 ----| 50 May'34)----/| 50 50 | West Shore Ist 4eguar..____ a361|3 3| 79% Sal 179% site| aii] SO? eae 
Providence Secur deb ene oo Ms} 94 ----; 9llzg Apr'34|----|) gig gis Tef 434s ser A__1966|M $| 100% Sal2 102 4 10278 8]] 93le 105 
Providence Term lst 4s..- 1 ee o8te| ” Refunding Geseciea 7 -1960|M $ 1Olt4 1OLis{t00% tons] all Bee 18, 
1 9812 82 2] ‘efunding 5s series B-.--_ 10il4 2 x a 
Co Jersey Cent coll 44°51/A O| 97% Sale | 9512 98i2| 31 86 105 | RR Ist consol 4s___.-.-__ tote DDI zie 80's] 48° July on ae | I~ 9 
Gon & ret 4390 series B..-1907|3. 3| 103t2 Sale [10244 103%] “8 Coe 108 1 me atin ke ---- eels © 100" 101%{100% igor] {| "88 10212 
& ret 4348 series B__. 13 Oct’30)_---|| |! _.__ | Will & § F lst gold 5e______. 0 2 
Gen . toga 6s_..1941/M N “aes =2- es July’34)_.__|| _-__ ____ | Winston-Salem 8 B lst #5...1808)° ; 13. Sale | 12 13 3 11% " 
Rich & Merch Ist g 48__.__- 1948|M N ~__.}|10153 June’34|____ 1015s | Wis Cent 50-yr 1st gen 4e__19 mani 818 8% 7 814 bi 
Richm Term Ry 1st gu 56...1952|/3 J) 105 9614] 9312 July’34 73 «= 96g | ~— Sup & Du div & term Ist 4s '36 3} 70 ----| 66 May'34/..--1] 66 
Bio Grande Juse let gu Se-.1990}) ©) 73'2 96'«) 93! July’34)._ _. .-- | Wor & Conn East 1st 434s. 1943|3 
tRio Grande Sou 1st gold 4a. 1949|J Be dt ares)... oo 
Guar 4s (Jan 1922 coupon) 1940|J “8314 87 | 86 87 4|| 65 93% INDUSTRIALS. : 
Rio Grande West ist gold <0. 5r $ rt Sale | 5512 555s} 3|| aaig 67 bi Pow & Paper Ist 5s1953\2 D| 30 Sale| 29% 31%) 23|| 181g 48% 
& coll trust 49 A_. 1 12 17) 1llg 25 | *tAbitibi Pow ; 
oph T Atk & Louls lst oe. : es = eon June’34|____ 47 8 72 shane & Oem deb 5348. 1943 « O| 102% toes —_ ep t~ nehd } ty 
1st gu g 48...- July’34)_._-|| 53ig 7853] With warrants. _..._......-. 79 2 2 
Rutland ist con 4348... __- SA ai 100% “1Ol'4 86 103 | Adams Express g 4s__.1948 ry § 941g 99 | 941g 9433) 5]) 014 eo 
9s don & Grand inid tnt 40---198713 4} 1004 Salo [200% | 101'4)"""5|| 9p Bo | tee eee ene 2s. 1SSIA S| coe 75 | 60% Gorl 1 
mie Seer let g 5e.-.-.- ir OQ; 89 93 | 93 July’34|_._-|| 79% 93 | Albany Perfor Wrap Pap 6s. 
3 a ae 
Far fantnites ase page 734 
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BONDS : Week's Range BONDS Price Week's Range 
N. Y. STOCK ECCHANGE § Range or Since N. Y. STOCK EXCHANGE ay Range or Since 
Week Ended Aug. mA Last Jan. 1. Week Ended Aug. 3. a} Aug. 3 Last Sale Jan. 1. 
industrials (Continued)— Low High Low High industrials (Continued)— Ask) Low High ||Low Htoh 
Allegany Corp coll tr 5s... .- 1944|F A 65 66 5lig 74 | Duquesne Light Ist 444s A_.1967/A O} 1073s Sale |107 10712 101% 108 
Coll & conv 5s_..-....-- 949|3 D 57 5912 44 6912] lst Ma4ikeseries B._ _.1957)/M S/ 110ig 111 [111 111 10212 111 
Coll & conv Sa......_..-. 1950|A O 2634 29 25 46 | *East Cuba Sug 15-yrsf7%s '37|M $| 1 123 16 7 2212 
Certificates of deposit _- ..-- ---- 28 30 271o 401g | Ed El Ill Bklyn Ist cons 48..1939|3 J| 10633 ___./10653 10653 1001g 10653 
Allis-Chalmers Mtg deb 5s... 1937|M N 99 9912 9013 100 | Ed Elec (N Y) Ist cons g 58.1995|J J Sale |122 122 110 122i 
Alpine-Montan tee! lst 78..1955|" 8 7714 July’34 56%, 8312] El ba | Corp (Germany) 6 Ks '50 8 Sale | 3654 3634 35%, 691g 
Amer Beet Sugar 68_. __.-- 1935|F A 997, 100 71 100 fund 6 Ke.-..- 1953/A O 3514) 3512 July’34 351g 69% 
6s extended to Feb 1 1940....|F A 917 92 80 96%, _, EN 1954|F A 7814) 69 69 68 89 
American Chain 5-yr 68.... AO 88 8814 Federal Light & Tr 1st 5s_..1942/M S 79 | 78 July’34 64 82 
Amer Cyanamid deb 5s_-.-.. 942|A O 102%, 1027 931g 10314 5e International ..1942|M 8S _...| 8034 June’34 75 
Am & Foreign Pow deb 58...2030/M 8 495g 51 591s 1st lien ef 58 stamped._.1942)|M S 80 | 78 se _ 601g S82ly 
American Ice sf deb 58_.--- 1953|3 D 6712 681g 62 79% 1st lien 68 en 1942|M_ S 82 | 80 64 85le 
Amer I G Chem conv 5s... 1949|M N 941 96 83% 99 30-year deb 6s series B...1954|J D ...| 6714 yuls'2 3f 5lig 6812 
Aw Internat Corp conv 5s 1949/3 J 81 817%, 6712 87 ted Metals s f 7s__._- 1939|3 D 10512 105 105 101 106 
Amer Mach & Fdy sf 6e....1939|A O 10419 1041s 10412 10712 | Fiat deb s f g 7a._.....---- 1946|5 J -...| 99 99 9712 102 
Am Rolling Mill conv 54¢....1938|M N 100% 10412 95% 11612 nd Dev 20-yr 7 s'42/3 J 107 |10612 107 10213 110 
Aw 8m & R Ist 30-yr Sener A '47./A O 1011g 10314 9912 105 | tFrancisco Sug Ist s f 748. .1942/M N Sale | 30 34 19 41 
Amer Bug Ref 5-year 6s_.._. 1 3 J 10553 1067 10414 10712 
Am Telep & Teleg conv 4s...1936|M S 10314 10412 10153 10453 | Gannett Co. deb 68 ser A...1943|/F A Sale | 9634 975g 791g 9912 
30-year coll tr 5a......... 6\J D 10712 109 1051s 110% | Gas & El of Berg Co cons g 581949|3 D _...|104 Feb’34 1 
35-year e f deb Ss_.....-.- 3 J 10912 1 10314 11112} *Gelsenkirchen Mining 6s.._.1934/M 8 Sale | 5612 571g 541g 80 
20-year 6 f 5}4s_.......-- 1943|M N 11012 11214 105% 113 | Gen Amer Investors deb 58 A1952/F A 973g! 98 9814 791g 985 
Conv deb 4%s__.-......- 1939}J 1063g 10812 1063g 113 | Gen Baking deb s f 5}4s__..1940/A O Sale |1047g 105 102 105% 
Debenture 5e....-...--- 1965 10912 11012 1031, 11114] Gen Cable Istsf 5s A....1947|J J Sale | 7314 75 569 77% 
tAm Type Founders 6s ctfs_ 1940) ---- 26 26 26 Gen Electric deb g 3}4s....1942)F A _...|10412 July’34 100 104% 
Am Water Works & Electric— Gen Elec (Germany) 78 Jan 7 "45\5 J 507g} 53° July’34 65 
10-yr 5s conv coll tr_.._... 1944|M S 9912 102% 98 111 8 f deb 6 %s.___.....___. e10|/J D 53 | 48 52 48 6312 
Deb g Geseries A_._.._._- 1975|M N 761g 81 6414 20-year s f deb 68_.._.... 1948 MN 46 | 42 45 42 631g 
tam Writing Paper Ist g 68.1947|3 J 2212 8925 21% 62 | Gen Petrol Ist sink f’d 5e_..1940|/F A Sale 1055s 105%, 10312 106 
Nitrate 7s_..1945|M N s 8 5 17%} Gen Pub Serv deb 5}s-__-.-- 1939|J J Sale | 9434 9514 76 486954 
are & Mem Bridge & Ter 53.1964," 8 861g July’34 831, 90 | Gen Steel Cast 5s with warr 49/3 3 Sale | 84 86 681g 90 
Armour & Co (Ill) Ist 4}4s..1939|3 D 99%, 100 8713 100 | *tGen Theatres Equip deb 6s1940|A O Sale| 52 634 3ig 13 
Armour & Co of Del 5%s_..1943|3 J 961g 97 82 9812] Certificates of deposit. ..._.-- en ot Sale| 5 612 3 11% 
Armstrong Cork conv deb 5s 1940|J D 101 10114 86 10112] Good Hope Steel & Ir sec 76.1945|A O 49 | 48 49 48 63lg 
Associated O11 6% g notes...1935|M $ 10273 July’34 10253 1047, | Goodrich ($a Co 1st 6 ¥4s..1947|/J J Sale {10312 105 95 10512 
Atlanta Gas L ist 6s.__.... 1947/3 D 1001g May’34 95 100! Conv deb 68__........-. 1945|3 D Sale 81l2g 72 90 
Atl Gulf & W 1 88 coll tr 66_.1959)3 J 56 5612 50 6112] Goodyear Tire & Rabb Ist 58 1957|M N Sale |10012 102 891, 103 
Atlantic Refining deb 5e....1937|J J 1071g 10712 1035s 1077s | Gotham Stik Hostery deb 68.1936|J D 90 7 July’34 8512 95 
*tGould Coupler Ist s f 6s._.1940|F A 1334 121g 8% 1913 
Baldwin Loco Works Ist 58..1940|¥ N 1067, 10714 102 10712] Gt Cons El Pow (Japan) 78._.1944|F A Sale Bits 83 6814 87 
Batavian Petr guar deb 4%8.1942|3 J 10512 106 102% 116 Ist & gen sf 6}4s___..... 1950/3 3 80 7619 July’34 651g 791g 
Bell Telep of Pa 5a series B_.1948|3 J 111%, 113 106 114 | Guif States Steel deb 5}4s_..1942|3 D Sale | 87 90 71 = 9212 
lst & ref 5e series C_._._. 1960!A O 11412 116 106 116 
Beneficia] Indus Loan deb 64 ipse] 8 1021 103 84 108 | Hackensack Water Ist 48...1952|/J J 10312|1033g 103% 96 10312 
Berlin City Elec Co deb 68 1961|J D 39 391g 36 653} Hansa 8S Lines 6s with warr_1939|A O 46 | 4412 July’34 391, 5712 
Deb sinking fund 6 }4s--... FA 311g 32 3034 67 Harpen Mining 6s with warr_1949|3 J 59%) 60 July’34 53 7033 
Debentures 6s. ......-... AO 301g 3212 301g 651, | Havana Elec consol g 58....1952'F A 45 |a38 June’34|- 291g 3712 
Berlin Elec El & Underg 6 }s 1956|A O Z37l2 3712 3714 74 Deb 6s series of 1926._1951|M $ Sale| 8 7 9% 
Beth Steel lst & ref 2|\4@ N 1107 11214 997g 115%, | *tHoe(R)& Co 1st 64s ser A1934/A O 35 | 337% 337 25 40 
30-year p m & imptst 66..1939|J J 1027g 103% 99 104 | Holland-Amer Line 6s (flat)_1947|M N 25 | 39 Dec’33 eece anne 
Bing & Bing deb 6 %s-_._-.- 50M Ss 3712 July’34 30 3712] Houston Oll sink fund 5 }s_.1940|M N Sale | 83 85 65 88 
*t¢Botany Cons Mills 634s..1934)A O 914 10 914 25 udson Coal Ist s f 5s ser A_1962/3 D gels 435g 47 39 = 61 
Certificates of deposit... --- AO 1119 June’34 8 20 |} Hudson Co Gas Ist g 56....1949)M N 11334'112 114 105% 114 
Bowman-Bilt Hotels 1st 7s_.1934 Humble Oil & Refining 56...1937)A © Sale |1025g 10414 10253 10512 
*Stmp as to pay of $435 pt red.|M S 419 May’33 ..-. -.-- | Ilinols Bell Telephone 58...1956|J D Sale |10812 10914 105% 11012 
*tB’way & 7th Av Ist cons 5s1943|J D 934 June’34 953 97, | Iilinols Steel deb 4}{s____.. 940\A O 10712'106%g 10712 10213 10814 
33 853g July’34 72 86 | Ilseder Steel Corp mtge 66..1948|F A 37 | 354 361g 3514 591g 
3 J 10814 108% 10513 10953 | tad Nat Gas & Oil ref 56. ...1936|M N Sale |10214 10214 94 103 
3 J 1085g 109 10514 110 | Inland Steel let 434s______- 1978|A O Sale | 9912 1014 86 10112 
J J 10014, 102 9314 102%, ist M sf 4}4s ser B_____. 1981|/F A Sale | 9912 10014 851g 100%, 
J J 991, 100 9914 100 | tInterboro Rap Tran Ist 68.1966|3 J Sale | 71 7434 651g 74% 
MN 6614 June’34 57 = 67 *10-year 6g__........__. 1932|/A O Sale | 30 3712 30 0=— 42 
15 J 6734 July’34 57% 67% Certificates of deposit... _-- — Sale | 2712 33 2712 381g 
FA 95 9612 751g 99%} *10-year conv v7 notes ..1932|M 787| 75%, 7614 70% 80 
MN 114 114 106% 11514 Certificates of deposit. --- i nad 7719) 7412 7512 671g 78% 
MN 120 120 110% 120 | Interlake Iron ist 5¢ B__... 1951|M N Sale | 714 72 778 
5s J 158  Feb’34\_.__|| 158 158 | Int Agric Corp Ist & coll tr 5e— 
3D 10414 10419} 1 98 105%3| Stamped extended to 1942._..|M N 797%| 79 79 62 = 842 
MN 107 10814 104%, 109%, | Int Cement conv deb 5e__..1948|M N Sale | 9112 9334 797% 96 
FA 1085s 1084 99 108%] Internat Hydro El deb 66_..1944/A O Sale | 501g 56 401g 6938 
AO 5lig 5lle 5) 60 | Inter Merc Marine sf 6s_..1941/4A O Sale | 48 50 44 65 
Consol 56 1955|3 J 1610 18%, 121g 2612] Internat Paper 5eser A & B.1947|3 J 7212) 69 71 571g 8212 
Bush Term Bldgs 5s gu tax ex '30|A O 44 July’34 43\2 6012 Ref s f 6s series A__.._._. 1955|M 8 Sale | 5012 547g 38% 7 
By-Prod Coke lst 54s A_..1945|M N 79 79 6llg 88 | Int Telep & Wir deb g 4s = 3 J Sale | 5312 56 48% 65 
Conv deb 4}s___._.__.. 390\5 J Sale | 5812 64 57 = 7312 
CalG & E Corp unf & ref 56.1937|M N 10753 108 103'g 108 | Debemture 58......_____ 55\F A Sale | 57% 601 52 69% 
Cal Pack conv deb 5a_.._.- 40/3 J Z10212 10212 861g 103 | Investors Equity deb 5s 47187 3D Sale | 9512 9714 8253 98 
Cal Petroleum conv deb sf 56 '39|F A 10212 103 103 Deb 5s ser B with warr__.1948|)A O Sale | 9512 9512 88 98 
Conv deb s f g 5¥s___.-- 938|M N 1027, 10312 99's 10ate Without warrants-_.__ 1948)A O Sale | 9512 9512 87% 98 
8 = Se 5ly 74 3 
Canada 88 L ist & gen 68..1941/A O 30 July’34 181g ° 33%] K C Pow & Lt 1st 4}4sser B 1957/3 J sede 10814 1001g 10814 
Cent Dist Tel lst 30-yr 56..1943 J D 10734 10814 10453 10912] Ist mtge 4¥s___________ O61/F A Sale |1095g 109%, 100%, 11014 
Cent Hudson G & E 5s_Jan 1957 M 8 108 10814 1041s 1085; | Kansas Gas & Electric 4%s.1980|3 D 9734| 96% 97 721g 997% 
Cent Ill Elec & Gas let 58...1951 F A 623g 6312 13 6973] Karstadt (Rudolph) is 6a..1943|M N 32 | 26% 26% 19 3612 
Central Steel Ist g 6 f 88_._.1941 MN 110 ~=©110 101g 112 Certificates of deposit... --- Sale | 24 2512 1613 32 
Certain-teed Prod 5s A .19%48M 8 57%, 60 521g 71% Keith (B F) Corp Ist noo" 5858 ws Sale | 6014 6012 51 72 
Chesap Corp conv 5s May 15 '47|M N 1001g 102 110 4 Kelly-Springfield Tire 66...1942'A O 4012) 3834 4012 3834 59l2 
Ch GL & Coke Ist gu g 58..i1937|J J 1047g 105! 981, 106 | Kendall Co 5s with warr_.1948|M s 97 | 9412 9612 74\g 9812 
*tChicago Railways Ist 56 stpd Keystone Telep Co 1st 5e...1935)J J 90 | 88 88 1g 88 
Aug 1 1933 25% part pd___-- FA 57 5712 47 60 | Kings County 3 ab. s P 66..1937|A O 1085g|1085s July’34 104 1085 
Childs Co deb Se._.._____. 3\A O 421g 4814 41 65 | _ Purchase money 6s-.-._.. 1997|A O 143 |14212 July’34 122 145 
Chile Copper Co deb 58....1947|3 J 82 8514 87 | Kings County Elev pe FA Sale | 9312 94lz 75 Q95le 
Cin G & E ist M 48 A_____. AO 102 10212 92 102%] Kings Co Lighting Ist 58._..1954|J J ___.|109 June’34 103% 109 
Clearfield Bit Coal lst 48_..1940|3 J 651g June’34 521g 651g] First and ref 6s______- 1954|J J 118 |117, July’34 108 120 
Oil conv deb 6s._____ 938|\J J 52 52\g 51 82 | Kinney (GR) &Co7%% notes’36|\J D 100 | 99% July’34 Sil, 100 
| & Ir Cogen sf 5a 1943/F A 60 60 65 n coll tr 68. ..1936|3 D Sale | 9912 100 82% 100 
tCol Indus 1st & coll Se gu..1934|F A 23 25 1713 3312] {Kreuger & Toll cl A 5e ctfs.1959|M 8S Sale | 10% 134 10% 21% 
Columbia G & E deb 58 May 1952|M N 8412 85% 907 ‘ 
5e..... Apr 15 1952|A O 8553 8678 70 Q91ig | Lackawanna Steel Ist 5e A_.1950|M 8S 105 |103 105 97 1081 
Deben 5e_.__- 15 1961|3 J 82 8412 661g 89 | *Laclede G-L ref & ext 5s__.1934/A O 92%) 94 94 79 97's 
Columbus Ry P & L 1st 4348 1957|J J 97 9878 73 987% Certificates “Sieg ne Sale | 91% 9212 85 9712 
conv g 5}4s...... AO 105%g 21053 9014 10712] Coll & ref 534s series C___1953 Sale | 61 63% 50 «= 69% 
Coll & ret 534s series D___ 1960 Sale | 60% = 6314 => & 
Comm’! Invest Tr deb 5348.1949|F A 10712 10812 101 110 | Lautaro Nitrate Co Ltd 6s_.1954 Sale | 10 111g 5ig re 
Conn Ry & L lst & refg4%s1951|3 J 104%, July’34 103 104%] Lehigh C & Nav sf 434s A__1954 Sale | 99'4 100%, 81 tH 
Stamped 4e___._- 1951|3 J 10412 July’34 97 104%] Cons sink fund 4} ser C_1954 _.--| 991g 100 80 4 
a, Hydro-Elec Works Lehigh Val Coa "44 89 | 87% 87% 791g 91 
ot Upper .1956|3 J 35 3533 343, 60 lst & ref af 1954 65 | 5812 July’34 40 63 8 
tCona Coalot Mdist & ret'be 1960/7 D 21-2314 2 27 | Ist &refst 1964 62 | 53 53 oo = 
of deposit _......-. Sakae 2014 2212 lll 2614 lst & refet 1974 58 | 58 July’34 - oF 
Consol Gas (N Y) deb 5348_.1945|F A 105%, 10712 10113 107!2] Secured 6% 1938 _.--| 9434 9434 8i's 7. 
ep aes 113 D 100 10112 10314 = eles Myers Tobacco 78.1944 1297|12714 12712 1191g 1 8 
4 ahaa 957\5 J 10312 105i Gite 1068 | bi atentnicccccanenccdés 1951 Sale |113 135 a ef 
Consumers Gas of Chic gu 5¢ 1936|J D 10413 10414 105! amr Inc deb s f 6e...... 1941 Sale | 98 100% * o8 8 
Consumers Power Ist 56 C_.1952|M N 10814 109 10013 109 | Lombard Elec 7s ser A 1952 82 80. 80's 2s 125 
Container Ist 66...... 53D 94 9438 0 9712] Lortilard (P) Co deb 7s_-.-- 1944 Sale |123% 124% tie joo! 
15-year deb 5s with warr_1943\3 D 704 72 ee) eee 1951 Sale |109 1001s bs ° 10716 
Telep Se Feb 15 1954/F A 89 89 751s 95 | Louisville Gas & El (Ky) 66.1952 1061g| 106 10612 Bl 8514 
Crown Cork & Seal s f 6s...1947|J D 105 105% 9713 107 | Lower Austria Hydro E! 6 401944 Sale | 82 82 4 
Crown Willamette Paper 66.1951|3 J 9614 97 791g 97 
Crown Zellerbach deb 5a w w 1940|/M_ 8S z9712 295 70 96 | %McCrory Stores deb 5\4s. .1941 ¥ 68 
*tCuban Cane Prod deb 68.1950|3 J 214 35g 21g Proof of claim filed by owner - -|---- aS er bat 8684 
Cumb T & T Ist & gen 58._.1937/3 J 07%|107%2 10758 10312 10734 | McKesson & Robbins deb 5 4s'50 Sale | 77% 80 2 9 2 23% 
*tManati Sugar Ist s f 7}4s.1942 15 | 16 June’34 1° 630 
Del Power & Light let 4}40.1971|3 3 ----|104% 104% 941g 105% tes of deposit... - . -- Sale | 16 16 10 20 
lst & ref 4448__.....___. 93 J 10214110133 10112 8953 103 *Stmpd Oct 1931 coupon.1942)A Sale | 14 14 a 
Ist eo 4348_..___. 1989 53 J 102% 103 94 104 Certificates of deposit... .-- es 14 | 20 Feb 34 oe 
Den Gas & El L Ist & ref si 5e'51|M N 101. 102 86 102%] *Flat stamped modified. ----- = si 6 ie 42% 61! 
Stamped as to tax_1951|M N 102 102 87%, 103% | {Manhat Ry Ory) cons g 48 1990|A Sale | 4414 47% se 4 2 
Detroit Edison 58 ser A..... 1949|A O 108 109 96% 109 | Certificates of deposit.._.-- Aas Sale | 38 3812 . = 
Gen & ref 5e series B.____ 1955|3 D 10812 109 Cs 600 0 Oe On do cemccann 2013/3 D 2912] 2812 30 82. 97 
Gen & ref 5e series C._.__ 1962|F A 107144 10714 St 108% Mantis | Else EB « Ltst 5s-1963 ms 93%| 82 June’34 
Gen & ref 434s series D_.1961/F A 102%, 103% 4 
Gen & ref 5s series E_..__ AO 10714 1073 97 10812] AI Namm & Son ist 66..1943/3 D 78 73 73 eo 7% 
Dodge Bros conv deb 6s. .._1940|M N 105 105% 9814 1061g | Marion Steam Shovel s f 68.1947|)A O 53 50's July’34 . %. 
Dold (Jacob) Pack Ist 6s... MN 911g 92 79% 93 |Market St Ry 7s ser A_April 1940/Q J 8 8412 85% eS 2 
Donner Steel 1st ref 7s_.._. 1942/5 3 ..|100 10053 94 102 lst 68 with warr.1945|M N| 279 Sale | 78 Z7812 are as8 
Duke-Price Pow lst 6s ser A_1966|M N 937 9514 7413 981g |Meridionale Elec lst 78 A..1957|A O Sale | 94 94 8 





For footnotes see page 734. 
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C OnDS ay none of 3 Since 
3 Price Week's ; N. Y. STOCK EXCHANGE § Friday Last Sale. Jan. 1. 
BONDS § Priday Range or 3 Week Ended Aug. 3. ma) Aug. 3 Poet 
® Y¥. STOCK EXCHANGE it. | tebe. Bere: meal Nolliee Bun 
Week Ended Aug. 3. = _— ro Industrials (Concluded) — me kt, 1 tn em oe 
Bid AskiLow  High| No. *tRichfield Oil of Calif 6s_..1944/M N| 2912 Sale ori 297%| 23/| 20 35% 
nga iat & Sef be-ser G..1963|3 3| 100 Sale | 9912 100%} 18 Certificates of deposit..--___ bE ete se EO 62 
7 9 Rima Steel 6 cace 
Miet «4348 Sew & Dr Bi4s-1050)A bs 30% Sale | 80% 89% : Roch G&E gen M Bide ber C48 oe a) oe, oe lost 1031 2|| 36 103!¢ 
Metrop Wat Sew - FA 1214) 9 9 Gen mtge 4s series D__1977 4 106 10653 7|\| 94 107i, 
Ww Side El(Chic)4s 1938 a a 1 5Ole 1 ae ~ S 1067, anew 421 
Ming Mill Mach intet7—.--196018 | (45, 8) sis 00s) 1 Royal Dutch 4e-with wart=-1946|A O| 139° 16/135 13815) 9] 103% eth 
Maye Oe ete B 1901/9 D] 83 Bale | 82¢ 83 rH Rubr Chemical s f 6s......1948)A O| 4412 53 | 45 July’34|---- 
ag ~~ 4 Aenhnetederoet i oat sale| 9s 99 | 18 Lead Geb 5348.-.1941/M N) 110 111%/109%2 110%] 16)| 105% 114 
eee ceried Antic tees D| 76° Bale] 78 77 '| 18 St Jos Ry Le Hit & Pr ie Ge-1937 | 49 ‘Sei| 50°) 0 | a5, 82 
go< oases Roe! & P 5e stpd_ 9 
Nee eee ae 108718 3] 94 Sale| 09% i 4 St Paul City Cable cons Se--1087(4 7c 8s o| aa 80 
— Tram jet o mt Pa 1968 AO Bi, "1% "s2i4 Apr'3al...- San Antonie Pub ders Gb Gs 19623 = om 9% pi Suiyat Be Bhag rt te 
Gen & refs se - ver el---"l Fem 76 | Gee eee tie ---- 45 
Gon S reretsysavcries CADSBIA O| 71 76 | 76 June'34 — Sebustamped (July 1083 coup on) Se a1 
Gen & refs : O| 78 ..-.| 85 Mar’34|---- Guar s f 6348 series B____ 40 2|| 30 - 
8 f 58 series D_.1955|A 9912] 33 ae ee 
porns Colma aye.-s iagele d] is Sale| Siu oil gharon Stoel Hoop af Bifa-ni4al® A) oa. O7 | 63 07.| oll 3876 
Mornay Body Int 6340-7 ---1994|3. B| 92'2 U5ia| 91's a Shell Pipe Line st Geb 66..-1953/M M| 102% Sale |101% 102%) 73) 80ta 100%4 
Mutual Fuel Gas let gu # be. 1947|M 102! 10813)103 ° July'34 apaes = yo ph yy “771940 A O| 99% Sale | 98% 99% ii Prt 77" 
Mut Un Tel gtd 68 ext at 5% 1941|M N) 102!2 103!2 oun El Pow lst 6346. .1952|3. D| 77 Sale 761s z al a3”. ai 
Siemens & Halske ----1935|)3 J} -.-- 8 914 39 
Siameme (2 1) & Sen..See 3508 Sr, 59 July’34]_--- Debenture ef O348.."- ~~ 1961 /M $| 49%, Sale o2% 104 | Bill sae 104% 
nine Watts 1o42|3 O| “58” “Soia| Bate 59 | 127 Sterra & San Fran Power 6a.1049|F A — <= 30", 30te|-3i| Bole oats 
Acme Ist 8 f 68....-.-. of Silesia Elec Corp -- 4 
Be beer roar te —Heaale ) aee ils Se ae | ir Ser cm Cepom sane 9) 22s itl ah, aat,| let ane 
Nat Steel Ist coll be......- 813. Dl 110% 112%2/112 Sinclair Cons Otl 15-yr 7e___ 103% 104%] 22/) 10 
Sea eT CoD Toten 40/A O| 103% 103%|103% 104 | 28 ist Heo 642 series B.....1988/3 D| 1041 Sale |103% —104%s| 221) 101, 10Bi 
Newberry (JJ) Co 54% botes 53D 11414 Sale 113% 1144, 9 Skelly on ie 5s a aieata alcatel 1 Li 8 955g Sale 071 109 20 105g 109 
How Bag Tet & Tee 00 A... le el Lio, sale liioe 1100) 8 tn Bell Tel & Tei ist of be "41/3 J) 108% Sale [10714 109 7|| 1051g 1105s 
Ist g 4348 series B_.._.. 196 A O| 93% Sale| 9112 93%] 45 were Bell Te! lst & ref 56..1954|F A| 108! Sale — 7 a 1|| 63ig 86 
Now Ori Pub Serv let 66 A..1962|4 0} 57 Sale | | ia Southern Colo Power 68 A..1947|3 3) 77%, 80 1g} 89]| 10412 107 
‘ o- 0534 106l2 2 
ee et ee i ote Bo 1sesld DI 7 Galo| Se 57 | 47 Ot of N J deb Se Deo i8°46|F A) 106 Sale |105% 10612} 89)/ 1041s 107, 
& ref 5s series B.... 1955 7 55lo1 6 Stand 113 @| 10414 Sale |103'4 4 1 
N Y Dock let gold 4s... ipasla O| 40 Sale| 3816 7 Satevens Hotels 6s series A: 1045 164 10 | 6 =a oscil som oem 
co Rat Beet OY 1941/A QO} 114 114%}114 tt, 7 *{Studebaker Corp 6% notes1941|J D tr me 42° 4314] 10]] 34 or. 
iot lien & ret os cerses B.-1986 ‘ss sete ty + 108%| 13 te oe yy ee FD) 11012 11314|113'2 June’34|_--_|] 103g 1131, 
lst lien & ref es C.. lg 11614]116 1164) 2 Syracus : 12 1|} 104 112 
Lt H & Powg 5e 1945/3 D] 116), 4 3 4 3] 11012 _...|112 1 . 
pit. Tes ee Ee es Tean Cop & Chem depen inseime 8] 83ic eee | Sa” saicl asll Sr Bo% 
N Y LE & W Coa 43|3. 3| 101 103 |100 May’34|_... Tenn Elec Pow ist 6s_.._._ 1947/3 D) 85 © [10214 103 | 83|| 96% 103% 
NY LE & W Dock & Imp 66°43 Apri] 8'g Sale] 8 8! 0 yan Corp conv deb S6....1944|A ©| 103 Sale |102'4 531s} 24/] 41 554 
N Y Rys Corp inc 66...Jan 1 5 i) 65 , 6712] 70 July’34}__-- Third Ave Ry Ist ref 4e_____ 3 J} 5312 Sale = 287g} 41,| 25% 31% 
Prior lien 6s series A... ..... IM N] 10514 106 11051, 105% Adj inc Se tax-ex N Y_Jan 1960,A ©} 2812 Sale | 2 100 | 22\| 86.1 
BY fee Coe SS 4. 1% 3 Siz July'34|___. Third Ave RR ist ¢ 5e 3 3| 100. Sale |100 1 1011g 10712 
--""l ise «6-3 tel «Ble July’34|_.. || 2te «= 4te | Third Ave RR 1st g Se...__- 105 10614} 42 
tN Y State Rys 440 A ctfs_1962 15g 3tz] 312 July’34|___- Prods (N J) 6348-.2022|/M'N| 106' Sale /105, 106%) 431) 101g 107% 
series B certificates. . 1962] -...- %| 13 Tobacco M S| 95!2 Sale | 95' 2 
gh ee Fa am Ta ECE als ol rie aun| 70 rim] ual aa 78 
Ist mortgage 5e.———— 10geiM Oe 109% Sale (108 10912] 74 Ld ty & El ist © Bar77Z19s0|m 8] 109° 113 31, b8ta| ail 87 60 
NY Trap Rock Int Ge... 1980/3, D| S31 Sale | 53% 35 5 Truax- Traer Coal conv 6348. 1943 Mm) oe puis] 96% 98%] 22|| Bolg 98% 
N Y Trap Rock Ist 68... ... 103 ---- : ay Se 
Bee ee OO ES dann | eilen el ios Galel oon cond 28 ‘third St Ry ref Sacl962|3, 3} 2812 --.-| 28 ae & 
Niagara Share deb 5348--. . 1950) “Sale | 52% 57121 20 Tyrol Hydro-Elee Pow 7348.1956|M N| _-.. 67%| 65 yl 8|| 45 76 
Morddeuteche Lloyd 30-yre! 60°47 ve ps 20146. «448 5 tae Ses 7 -1952\F A| 6314 Bale | 58's 63% 
New 46%---~--aq------ 361g 40 | 3614 July’34)....|| 2219 40 | Guarsece? /s..-....... 83 9 731g 87 
Amer Cem deb 6 4s A_.1940/M §& 8 90 | 21 be M8; 83 Sale | 83 ie 107! 
emer c ite | sels, ol iB Uaierm tag ry ney teers 9) 20r Sac HEL, Beta) 3 ge er 
jo Am F Al 88% Sale | 88!g 9 Un EL & P (Ill) latg5%s Al lo} 13 July’34|_._.|| 13 
5 }4e ver B...Aug 15 1963 4 85] 12 ---1945/A ©} 1153 1712 1g 115 
Deb 5s ser C_.-.- Nov 15 1969 tr i roy oat 104 5 ooh ad byw Saas 1942|F A| 11412 ____|114% ane m. 10712 10414 
Nor Obio Trac & Light 68..1947|/M &] 10 Sale 11045, 105%4| 43 = th warr...-Apr 1946|J D\a103!2 Sale |103 10312 : on 10714 
pty on Sas eee 7H A ° iose Sale |106's 10712] 13 United Biscuit of Arm deb ee 1942|M N 1 te + ing = el 6s 60 85% 
weg Hydro-El Nit 6340.1967/M W| 'Si%s Sale | So Siz| 7 ted Drug Co (Del) 5e-...1953/M 8 18 | 1|| 17 20tg 
Norweg Hydro-E! Nit 58.1957 AO 10916 Sale 1108 10919] 29 Unt nited Rys St L lst g 40..1934\3 J 18 20 18 gat 50 68 91 
fe ieee ee 0514 105 1051s] 3 +4 bber Ist & ref Ss ser A 1947|J J! 8412 Sale | 82 34 901g 98 
lst & ref 7s series B_.- -- je Al ‘isis “is | 15te July's]. phd SSe7HO Hi) 965 100) 96 Jungee.-.| See 
ited 8 8 Co 15-year 68... - ale | 34 3412] 11|| 33% 
3016 Ben Coal ist Gs. -..-.. 1943|" A| 109° Sale {108% 110 6 on Works Corp 636eA-1951/3 D) 34 Sale | 34 3412) 11/) 33% 6% 
Ontario Power N F ist 58_.1943 9 110 \alo9 aloo | 2 NS aeatienenel 1961|3 Dj) 33, 364) 3312 344) 6|| B32 66 
tario Transmission Ist 58.1945|M N| 10 . 3,1 10 Sec. 6 f 6 349 series C--_-. 5 3 J| 3414 Sale| 3312  34l2 
Salo Gas & El Wke extl 5e.-1963|M 8 80!2 84 3% 82%| 10 Bink fund a a NR AO] 113% 116 |11412 Juty'34| _---|| 107 120 
Otis Steel 1st mtge 6s ser A_1941 bd Pipe & Rad deb 6s 1936|3 D| 20 25 | 20 tera ---) Be 
*'2.... ereal |. ee 1 
Bacto Const Co lat g t_-so4els BD] ais 30 | 22, Supa) -.; Guar ea True ise Ate ge: toei|s | “als salo| Gm Gz| 40) Bite Zo 
aoae Pe 8} 921 92% July'34) - - - - tah Power & Light Ist 5¢..1944|F Sle 0 May’33 wees anne 
Pacific Pub Serv 5% notes. _1936 4 J 107% 777110753 1081s} 27 1 lec L & P iste fg 5e 1950|3 J} 11li2 ----|100 } 34 ~_--|| 102 114 
Pacific Tel & Tel lst 5e__..1937 Lip 1107110953 110 6 Utica Elec Elec ref & ext 561957\J. 3| 113% ----|114 July’: “"60|| 22g 41% 
mtge 5e series A_____ 1952)|M N| 109 8} 106 ( &. Utica Gas & D| 2814 Sale | 25's 29 . 
*tPan-Am Pet a ta eee ee ia Uibed be with Warracte....1960|8 A| 25% Sale | 2112  26%| 135|| 1812 38% 
Certificates of deposit... ._._. ---| 36!2 i ari ei 
ig ey BS eee 3 4d HH - oe Sula A Vons@iee Gove of Am cenv 4114 © 81 wale 78'8 a “ «. _ 2 
Certificates of deposit. ______- - , --1942}..-- he . Ig 181g 
*tParamount Fam Lasky 638.1947 Alle 48te| 381. 43 | 37 ante sy. > by | emi J 3) 18!2 23 | 18!g May’se eon ba * 08) 
*Proof of claim filed by owner. - 42 | 3719 397g, 14 Vietor Fus P conv 5s 1942|M 8&| 108% ---- 108 i “"45)| 10114 10412 
Certificates of deposit.._._ |J 40 Va mse & baad ~.1954|3 D} 102% Sale 102! i 4 18|| 10814 110 
*tParamount Pub Corp 54s 19 4llo 42%) 381, 42%| 19 a0 eornes nv 5148_-_----1944|J J| 108% Sale |1081g ra 60. 65% 
*Proof of claim filed by owner- soi 42%, 3734 40 13 Secured mo a Coke lst g 5e1949\M S| 60 74 | 60!s sees ~-cal - Tee 
Cartitionten of Gepentt.....-.- 151g Sale| 1512 1512] 1 bs Pate bg 63s with warr ‘35|A O| 27 29 | 29% ua 15% 37 
Park-Lex 6 8 ctfs........- 1953 a0 Sale | 2112 22 | 3 Walworth > gh 4 ~ acer on Tse vat? “"iall a1 80 
Parmelee Trans deb 68____. 1944 11g th ie Withou meiee-s*-cheale al 26 sis | 48te ul wall Ze 
Pathe Exch deb 7s with wart 1087(M N) 19312 07 |’ 061, July'sal-——~ Warner Bros Pict deb 6s. .-1980(M 8| 54% Sale| 30° 30°| 6|| 20° 40 
Pathe Exch 8 with warr er 101 May’34|___- Ist mtge 6s.....1944/A O| 30 ale a : 7\| 297% 4812 
Pee ee terere 2) 1018 ----1191 Maree... Warner-Quinian Co deb 68.21930|M 8| 31 33/| 29% 31 1052 108% 
Guar 3 8 coll trust ser B_1941/|F é 100. “-"""908, July'34|___. Warner-Quin Retin 1st 78..1941|J BD) 105%s 10612|/10612 July’34 --gsll “Seu 63 
Guar 3 49 trust ctfs C____1942/J 951, 100 7| 99 * July’34|__~7 Warren Bite Co deb 6o. -2ipaiim S| 41. Sale| 391g 42 6|| 98ig 108 
Guar 3 ss trust ctfs D__..1944|J D) 9512 4 ‘gal ~~ Warrep Bros Co deb 66-_-__.. 3| 106 Sale |106 108 6 , 
Guat defer rut oth Anz} N) 912 109 102% Tost “37 Weatohester Lig Be stpd gtd 1950) | 11312 115 (113% 114 | 15} 105. 1a4%e 
gol 8...-...- . 108 Sale : 1 
Penp-Dixie Cement ist de A 1941 “Ss al bd i ont ™ West Penn Power ser A bs...1946 m 8) 108 rai 112 11314 F 104 1i3ie 
Pennsylvania 8 : a4 103 : 108g Sale . 
Peop Gas L & C ist cons 69.1943/A O eee ten Baoaanow-BSeaie OD) ies Bake (163% 10830 ee 
Refunding gon és. - o---- seer 2 oe Sale 881 8914] 38 smn naa :5a.1938|\3 J| 101ts Sale 10012 Gis ol] San aot 
Phila Co sec es A... - pm - N| 7712 79% 023 
Phu loco tet & ret Ge ge] | 1008 L07ili0n ” 10613 Eopectaggeree coe tM] S08 sin iso01"| all Se 108 
let & ref 4g._........... Sale| 60 61%| 26|| 50% 69 | 15-year 6%e_..........- 8312 Sale 1 
riding Reecnse CA YeeGseraly 3] tly sale a0, inl 36 et sakes ot i ed am 
Conv deb 6s----.---... 1939/3 DI 1015 Sale {100% 10151 102 satphalia Un i Power 6a.1963|9, 3| -.. 41. |243 5 | sll sais 97 
Pillabury Flour Mille 30-75 G2 as|A O| 107! Sale 10714 10714) 10 Wheeling Steel Corp Ist 536s 1948) 3 a 3 = Bats Bale 17|| 72 87% 
ul 12|a98 July’34]___- 4s sertes B____1953/A 9412 ‘ 58 58 
Ili Co (Italy) conv 7e_..1952|M N} 98 101 12/a « lat & ref 4348 ----19 lig 58 | 58 May’34|_.-. 
Pocah Con Collieries Terni Bs67|) J Po ilies gg SEE White Sew Mack 6e woth warr'86|3 J) Sl's 58 | 58. July’34|..-.|| 49 69 
ay en hed Pardo ef dep Gon .7-1040|MM| Sits | 52 July’34|__—- 
1st mtge 68 series B______ t “ wane = one ? as 
Port Gen Elec jet 4s4a eer C 1900/8 $ or ase salts tWickwire Spencer OF1 tet 78.86) |, a nee a 
Portland Gen Elec Ist 5a__- : 2 boi - ; Bank ---- N ~ 734 eee 1 
Porto Rican Am Tob conv 68 1942 ; J 394 — + rt r wot tor col & ref conv 78 A en 4 O| 106% Sale 1068 1082 18 o7% ee 
Postal Teleg & Cable co - . aon he 6 85 Sale | 83: ‘ 1 
*tPressed Steel Car conv g 581933|3 J| 49 55 a : Youngstown Sheet & Tube a 2 8512 Sale| 8412 853| 36|| 7419 8912 
Pub Serv KE) & G Ist & ref 448'67|/J D) 106% oy -. 106! 1 lst mtge sf 5s ser B...._. 
of In + nacemtetehta 1B7I|A O| 109% Sale'|ioss, los “| 19 son alaiedeae 
vada: ee ‘ ting the range 
Pure u's f 644% notes....1087/F Al 100% Sale ye oe a é Cash sales in which no account is ~~ computing 
rity Bakeries of Geb Bacc10se|9 J] 91% Sale | Oris Satal 43 Pitts. & West Va. 414s 1958, Aug. 2 at 74. 
Purity Bakeries s e' -- 4 in year’s range. 
. f + deb Ge & caeen weak, Sy 367s Apr’34|___- 4 Srateed Usteene ante as onaluned in year’s range. 
0! o si ee. | al . turity. a 
R aitninee Apes set Ga. 11987 mM N 1023, Sale 10255 102% 2 t Acerued interest payable at exchange rate of $4.8665. 
em Dn mee 9 rece hi . 
Repub ra S10 ae ty = af 1940 a 3 10375 — 1042 10413 2 ; Selcuk aebeme anee in which mo account is taken in computing the range, 
Repub I & yr Se st. 0° ol 91 92 | 13 . low: 
Ref & gen 5s series A_.1953|3 J} 90 : : : are given below: 5s 1953, July 30 at 77. 
Rocems Cop & Brass 6s ser A 1948|M 8 seis pen 4 th. At * Berlin Elec. Elev. 644s, Aug. 2” 3674. Ce tac 6s, Aug. 1 at 79%. 
Bbctaeme Union 8 ¢ Te...... rons IE Sale] 31° 311 10 Calif. Packing 53, July 30 at, 102. Nort. & West. 4s 1944, Aug. 3 at 108. 
eit Bade yp nal 47 | 47 July’34|____ Columbus Ry. P. & L548, July 31 at| Peru 7s 1959, July 28 at 10%. 
Rhine-Westphalia E) Pr 7s. .1950 ao “772 45 | Abt 4514|_ 11 Columbus Ry. P. & L. 5s, July Sweden 514s, Aug. 2 at 102%. 
‘mtge 00 of 138----199a[F Al —-- 45 | 4403 4 Crown Zellerbach 6s, July 28 at 92. Westphalia 6s 1953, Aug. 2 at 38°4- 
oooe cece e e —_——————— 
nee 1930 with warr'BK'A O} 45. ____! 45 46 | 22 waen 
— = = 
“— a coors 
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Boston punts . Friday Sales 
Boston St soe Mackones, tole yeas of eteee aie the Last |Week's Range| _ for Range Since Jan. 1. 
’ ug oth inclusive Concluded) of Pr Week. 
compiled from official sales lists: *| see Par) Price. |Low. High.| Shares.|__ Low. High, 
Friday rE Central Pad vui— e ‘ 
Last |Week's Range| for Renee Since Jen. 1. | . ¥téeane......... % 800 % Jan Feb 

‘ Sale | of Prices. | Week an aiaie RA Oe ale Uj------ eR. 10} = Jan o% Feb 

tocks— Par| Price.|Low. High.| Shares Low High. Prior lien aan ....... 8 "9% off 10” 1,800 % July}; 2 Jan 

Railroads— pow — me & Lt pref_.*|.....- 4 4 7. ox P~— 7 Jan 
Boston Elevated - -...- 1 5 3 com..--..*)-....- 167 
eee) OOM On) om) el a) in) ty a | gee de a 

st stpd_.-.100)_._._- 9% 9 Oa... 1%) 1% 2 3,450) 1 
Chie Jet Ry & Union Stk i aes + Radian: oni Chicago Flex fihati com.26 10% 10M tos! "too 23K dan] aly Feb 
Ss ae 102 3 a5 4% 100} 8 Jan} 11 
= wt ~ te 10} 8634 Jan| 102 July Chicago Mail | Order com, <8 934] 9% 10%| 1,690) 8% July 11% July 
mmon ---..------ 100 anal 76¢ 1 106 75¢ June| 2% Jan | Chic& NW ap com 100} 6 bi 61 1 900 ase July 15% veD 

Presereé B.....-2-100)...... ah an 4 ’ y ‘eb 
- Adjustment -_____--- Dame 1% 1% 190 if — H os Sotecan Yon ony = heme 8 7% 8 300/ 6 Mar| 17% Apr 
xP WiRaremenardorsi|.———-| 496 1085] Sn] 8” dus| ae Fan | Sustonacewcose™s ise) at U3) 68 "Use aug] "OM ME 

bbseee 6| 100 . ably “A 4 ’ % July 4 F 
nnn Ry 100] 94 | 94. 96 58| 78% Jan| 1043 July | Commonwealth talson 100] 43 13% 17% 110] 13% July] 25°” gan 
Varuans bhdaa SO) 2354] 23% 28% 699} 23% July; 39 Feb Cenpumets Os a. ~ 8 = ” 4974) 1,500) 34 dun} 62 Feb 

ont & Mass Ry Col00}----_- 117 117 15| 99!4 ‘Jan| 118 July | Continental Steel com___*|......| 6. Pa 380 5° 3 1 pep 
> Miscetlaneous— Ghiea Cana Sacks 7 are 65 65 10| 40% Jan aa Feo 

Pneu Serv Co com-25) ------ 1 1%| 100: 1% Juy| 3% Jan | Crane Co common.....2 4 3%} 2,800) 2% Jul 8 
apreterted.----- === 50|---.-- 5 tM ee) ee) eee | 7} 7900] 654 July| 1194 Jan 
Amer Tel & Tei------- vs, 109%<| 105% 110%4| 2,835) 10574 July| 125% Feb Eddy Paper Gorp (The)-*| 8 | 8” 8"| tool 4% Marl 834 Apr 
84 % 335 3 = Aar 84% Apr 
jg camened Carp Te “0% 20% 21 45| 2034 July 303 Feb Gusts Genk. “6 aa ahatre " aT see i a 16% june 
114%} 125] 9% Jan| 124 Feb | Gen H or ee ee an 24 Mar 

Brown Co 6% cum pref_.*|._.__- 9 ps ousehold Utilcom.*) 8 7 8%} 1,850) 7 July} 1 

East Gas & Fuel Assn— | % 9% 25, 6& Jan} 16 #£Apr Geet takes t Inc com ...* 15%| 15 16 750) 15 July 32st Pip 
pe gang oder teat *|------ T5198 10} 5 Jan} 10% Feb | Great Lukes D & ae ae "143 % 4 200 4 July 1% Feb 

4% og = 100} 67%| 67% 69 556| 45 Jan} 70 July | Greyhound Corp new com * aes OS oS ON ee ee ee 
nhit% petor preterred 100] 7934] 78 7934 277/65 © Jan| 80% July | Griet BrosCooperageacoms| ~~. a Ee Se ee ee 

— ----*|------ 9% 20| 38 July} 42 ° Jan | Hall Printing Co com___10|--_--- ug Aug 
OSE oy *|------ 6 6% 35, 6 Aug) 10% Feb Hibberd Spen Bart pep a aN. ae 
iedioon Klee Iltum.100| 14034| 133 140%| 311| 1264 “Jan| 15454 Fen pc, All See 236 “ay) 20) Bae | ye Ste 

pene 4 Jan| 154 ee 4 
Pe ent - <= °---; 10u| 8 10%| 186] "784 Jan] “lass Feb | Iron Fireman Mig vve...*|_....- 4 a A SO, 7% July) 1746 Jan 
Gillette Safer ——. 4% 4% 20| 3% jJan| 6 #£Feb| Kalamazoo Stove — a 13% 14 500| & Jan| 18 June 
H ety Razor.--..)-._._- 11 §=611% 6241 8% Jan| 12% July | Katz Drug Co as. .* 18 = =619% 350} 18 Aug) 274 Feb 
yerade Sylvania Lp pf.*| 79 | 74% 79 as| 743¢ july| 84° ‘Ape | Ken-RedTubea Lpcom A *|_....- sg fr A > ns ae. APS 
desis uly Feb 
Inter Hydro Elec Sys cl A25 3% «37 50| 32 on Oil 3 cum pret. ...60) -... - - - 5 5 60) 5 A 23 
Hydro Elec Sys cl A25) - - - - - - ug Jan 
po nang Wn gis as ome a 25 oe 5% Bis 8 Bi yr es ye » Pretaiaed, evry oe 81 
es Geen ol--5:°- 1% 1%| 975) 1 May| 2% Feb | Kingsbury Brew Co cap-.1)|------ 2% 2 ae Ole la fog =! 
New England > ar. on ed WF . 204 -_ 2744 Feb | Kuppenheimer ean A he uae an ps Ls yr we saen 
New Eng Tel & Tel_...100| 9534 9114 96 % Mew) lt | ea a eee % %| 90 ; 
o--- 574, 83 Jan| 964, Apr| Leath & C 4 May; 1 Feb 
Pacific Mills. 100] 23%| 21. 23%| 28 y MN Lande tel °° "5 7 YF 40) 3 A 6 
== 0- == =~ 5| 20 34 yy pr July 
srilgeescss aaa) ™%) 2h El MS) Ma wR 8 Ee naman ig) Se) a] Ba a 
— -—- 4 91 6% Jan 9 F Lion Oil Ref Co com.....*| 4 ’ 
Stone foot ceneco-sc|"ocs| Bie aie) ea] 43 uly] 8% Feb | Loudon Packing omco-o2] —°- | a 8 | 80) 0s “Abe) 2014 duly 
Torrington Go..........*| 5 ‘| gs 4 Jan Feb yneh Corp com_...-..- 5} 28 26 28 300! 26 July| 40% Feb 
emer ii xc | al i Hal OF, ame | Mecora ede aieAs-c3)------| 10, 18, | 30) ge deel 29, koe 
Mach Corp. -..- 25| 65%| 64% 66%| 1,633) 56% Jan| 6835 Apr, MeWilliams Dredging Go_* ““ai7} a1 09] 780 a0 Sant Ses gee 
we sn Holding Corp- _ ea ad sat * 5 -_ rut 7 + ll em By BL TO Ee BEE 30 30 100 30" kes 3B iar 
ny Re ie 
atre wee--- 6%| 5% 6%| 497) 5% July) 13% Jan | Mid pr, «= 8% Jap 
Warren (S D) & Co-....- _ ei 11% 11% 38] 10° Jan 125 Mar Modine hon... abn a 14 14 +180 ox Jan} 167 Ave 

Mining— Moseer 1 Leather (JK) com *| 15 15 15 60| 9% Jan| 15 Feb 
at iees Ge.27227. 25) 3%| 3% 3%|  72| 2% July| 6% Web| Nat Gypsum Anvcom..5|.....- gall og ie ee ~*~ 
Gu Mining in dees 25 eae 1 1 30| 1 Feb| 24 Apr | National Leather com. “5 eo ail "4 soo | ou Be 
idee Miser Oo pect... 3%| 3% 4 125) 3 Jan| 6% Feb | National Standard com_.* od re 4 
lh ag Pie pret-~7100|-..>* 50% 50% iol 20 Jan| 83 June | Nobiee-Mparks Ind com. 7°]... 7 2 250) 21 Jan) 27% Feb 
jon Mines Co Ltd-__5}_____- 2 2 50 2 June 2% July | North American Car he wt; ase + ie a nd a 
Old Damion aaeee —_ ai ea See 1.700 25e¢ Jan} 80ce Jan | North Amer G & E ake e--~ 3 “ = oi oe 6% Ae 

——— | = oe ee = © 8 e 
Quety tk Pocahontas Co. -|---—_- is 19° 200 10° Jan 19 Juy —_ °° |) * 4) ee, a 
ning. ----.-25) 1 1 1%} 405) 1 J 2 re 

Utah Apex Mining- 5 1% 1 an| 2% Apr| 7% preferred. ---._- a 1% 1% 20| 1 Jan| 5 Jan 
ee ee eee" irs age 4 % 300| 75c¢ Jan 3 Feb OklaG & E7% pref. . 100 pS ES 82 

etal Tunnel.---1) 334) 25; 3%| 6,077} 1 Jan| 654 July Ontario Mtg Co com___..*|-____- Te xi wom eee 
Reade = Overall— ; 
Chie Jot Ry & Union, Stk Peabody Coal 6% pret. i09 "5 183 ais: 4 " sn er n> 
ee en ace 940| 10414} 103 104! 9,000 1 @ 7 ‘ % July 6 July 
E Mass St Ry ser B is. 194s ei ‘| "Sts '$8'*| t2'000| $0°* Jan] "ss May | Pines Wintertront com=-25| ii] 1” “in| 800, 6% Jume| 12% “Ped 
ES ae 49 49 Wy -- 4 4 4% June| 2% Feb 
Pond Crk Pocohontas 7s’35! 111 111 111 4000 102 Mar iti yuly Public Serves a os ai : 3% 400, 3% Fuly|, 1536 dan 
z Ex-dividend. * No par value. ER ack hie ware ¥ aim 12% 12% 50| 12% July} 22 Feb 
Ps gee pthaennenee 60/1334} 12 13%| 500| 12 July) 22 Feb 
$% preferred... --- 100| 65%| 65 65%| 160| 34 Jan} 66 July 
CHICAGO SECURITIES neat | st aie | aol 100 Apel tau tan 
: NS kc nea an coms ee 117. 118 130) 106 Apr) !23\% Jan 
Listed and Unlisted Raytheon Nie cm emesiol re 128 128 40| 115 Jan| 132% July 
mehanee Mis Oo mvtc50c|-_----- 1% 1% 50| 1% July) 4 Jan 
er. 10 9 9 
Paal H.Davis & Go. _ Prater, ooo 5 ies Bg AR 
ws Members: Sateen anon Inc com..*|-..--- 13% 13% 100| 12% Jen} 20 Feb 
tow Tock Seek Bechenss Chicago Stock Exchange Saale Lae fee en lana %  %| 100)  % July} (2% Mar 
ew York Curb (Associate) Chicago Curb Exchange Stand Dredging Reeed®’s 30% se 4 * a 16% Jan| 33 July 
rs pb % O| 1% A 54% Feb 
37 So. La Salle St., CHICAGO oak CsnateeNe..... bs 33%| 30 . 3314 4,750 os” ton Bate July 
ee : 7%| 153 
Texas La Pow Co poet 100 (mre) 4% ri; mast a ia ta esa 
= Thompson (J R) com... 25 5 | i 400 ." yee 10% i od 
1 Chicago Stock Exchange.—Record of transactions at 12¢h St Store pref A_____. a 3% 3%| 100| 1% Jan| 84 Apr 

hicago Stock Exchange, July 28 to Aug. 3, both in-| Uwe laa Corp om n...*|--. <1) Se MS uh a 

clusive, compiled from official sales lists: yconvertible preferred..*|......| 2% 244 100 154 _ : he 
x Cup Co— 

Friday Sales Common... * 

Last |Week's Range| for Range Since Jan. 1 Sees ane pe +4, Se by as” Be 15 July 

s Sale of Prices. Week. |———_—_——_— —"__ | Walgreen Cocommon..._*|.____- 23 23% Po 17 pred 32% July 

tocks— Par| Price.|Low. High.| Shares.| Low High. Ward (Monta) & Cocl A *| 11444, 112 115 160 a Jan 123 June 

a eae weit ae: aukesha M ‘ 
Abbott Laboratories com.*| 5034! 49  50%| 150 40 Jan| 5134 May | Wieboldt seeemiceeers! 70,1 92, "i ate) "bsg Sel see 
(lap EES, aa 35 37 250/ 27% Jan| 47% Feb | Wisconsin Bkshares com_+|____-- otf SY Sool 284 uy] 4” Feb 
Advanced Alun Castings. 5 tein ras ns 100 i er ‘. May pg Bsa Care oe... *|........ | 2% 2% 450 1% July 5 Feb 

ucts Corp cl A_*/______ 10 10° 50} 10 Jan| 20% Feb | Chicago Rys 5s 1 
Products CorpclA_*|-.._--| 10 10 | 50} 10 Jan} 2044 Feb | Chicago Rys 5s_.---- 927|.-...-| 5 2 
Amer Pub Serv pref_....100)_____- 6 6 10 5 Jan i. Feb 5sseriesB___.______ 7 Bs if 57 $2,000 495% Feb) 57 Aug 
Assoc Tel Util— Certit's of d j 5% 5% 5%) 3,000 4 May; ll Feb 
LT ee kee % —%! 100 % Jan) 34 Jan | 208 So La Galle oe wide wee-e- 55% 55%| $3,000) 47 Jan) 57% July 

ackstay Welt Co com--_* y 9 y, 

Automatic Products com 4|_____- 6% 7M on ou — 9% re | sR nanzantececeee 1958! - - - - -- 28% 28%! 2,000' 2 Jan' 38 Mar 
eS Soke eet. -109 ae 54 60| 50 Mar 60 Apr * No par value. zEx-dividend. a Flat. 
30 ecom.*|__.._- 4 4\% 7 44 ; e— i 
Seen cemeeee come -ol”"igiz| ire 1stl saeel On — 2. ie , Toronto Stock Exchange- Curb Section.—-Record of 
Berghott Brewing « Co} 4%) 4 r 474] 1,500, 4% July] 11% Jan caaerene in the Curb Section of the Toronto Stock Ex- 
6" tmnanme os \“% ~ } . . ° 
Blums Ine cony pret--..*| 4 sy 16 Ape) 3 Feb peas July 28 to Aug. 3, both inclusive, compiled from 
oe yo Corp tee 19%| 18% 20%! 4,150| 16% July) 28% Feb 0 icial sales lists: 
% preferred_......100)-..._- 02 102 

Brach & Sons (E J) com__*|_____- 10% 10% abe i ttt: oe Friday Sales 
Brown Fence & Wire— - ios — Range| _ for Range Since Jan. 1. 

|» Sep ” 9 : e of Prices. Week. 

a ii ee ee on . “ 7 7 oF, rep Stocks — Par) Price. |Low. High.) Shares. Low. High. 
fe BOT aaa MEETS 7 7%| 2,250/ 6 July! 1634 Mar | Brewing Cor lo | ei oil 6.605 — conte 
Gentral 111 P'S pret penne 10} 7%| 7 (734) 5,050) 4 Jan) 12% Apr el apa “| 32% o7'4 3254 5.337 18 Jan| 3736 July 

2a oe oe 12 1 Se 2 2 BRereue 4 re | 7 * an 7 

3541 “Fol 1086 july|_24°° Ape | Can Bud Brew com__.~77 oh. ers] 32% SO) Soee bs eal aa eee 
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Stocks (Concluded) Par| Price. 


Shares. 


Range Since Jan. 1. 





Low. l High. 


Stocks (Concluded) Par 


Range Since Jan. 1. 








Canada Malting com... -* 
Canada Vinegars com....*| 264 
Can Wire Bd Boxes A...-*)..--.- 
Cons Sand & Gravel pref.*|..-.-- 
Distillers * 
Dominion Bridge. ----.-.-- +: oe 
Dom Motors of Canada_10}..-.-_--. 
Dom Tar & Chem pref. 100 2 
Dufferin Pav&CrSt pfd 100}... -.-- 
— Elec of Can sa re 
Pian CE T&D CO. wc Msuccee 
Hamilton Bridge com --- “s bicane 
Preferred 


Honey Dew com..-......*|-.-.-- 
Humberstone Shoe com..*}...--.- 
Imperial Tobacco ord. ...5|_...-- 
Montreal L H & P Cons..*}__...- 
National Grocers pref-_-_100}-_--.-.-- 
National Steel Car Corp--_*|-_.--.-- 
Ontario Silknit pref. ...100)_.--.-- 
Power Corp of Can com--.* 8% 
Rogers Majestic. ......-- ES 
Robert Simpson pref. ..100).---.-- 
Service Stations com A-__*/....-- 
Shawinigan Wat & Pow_.*|_..--- 
Stand Pav & Mat com--_.* 1% 
Toronto Elevators pref.100) 101 

United Fuel Invest pref 100 16% 


Walkerville Brew... _..- 8% 

Waterloo Mfg A.....-...- Wikis wits 
Oils— 

British American Oil. .... Ol econee 

Imperial Oil Ltd_.._..-- *| 13% 


International Petroleum.*| 26 
McColl-Frontenac Oilcom*| 13% 


Preferred 00 
North Star Oil pref... -_-.- 





_ Bee 

Prairie Cities Oil A__-_-- re 
Supertest Petroleum ord..*;| 22 

GON. sawerooscnen a PPP 

Thayer Ltd com. -_-_-_--..-- eee 








Week's Range) 
of Prices. 
Low. High. 
29 30% 
26 26% 
14 14 
24 24 
9% 12% 
30% 31% 
30¢ 
2 
25% 25% 
2 12 
4% 4% 
114 114 
4% 4% 
21 21 
40 40c 
25 25 
10 10% 
324% 33% 
113 Ss:118 
15 15 
37 38 
8% 10 
7% 9 
96 96 
4% 4% 
19 19% 
1% 2 
101 102 
16 16% 
8 9 
1 1% 
13 13% 
13% 14 
24% 26% 
124% 13% 
85% 85% 
1.10 1.10 
75 75¢ 
22 22% 
21 21% 
7 7 





28% Jan| 35% Mar 
21% Jan) 27 Feb 
13. Feb| 16% Jan 


24 July} 30 May 
8% July} 26% Jan 
25% Jan Mar 


July 4 Feb 


12 July| 15% Mar 
12% Jan| 15% June 
184% Jan) 28% June 
10% Jan) 14% Apr 
71% Jan| 91 May 


75e July; 2.00 Feb 
16 Jan| 29% Mar 
16% Jan| 28 #=Mar 

7 July 7 July 








* No par value. 


Pressed Metals co 

Riverside Silk Mills Basa” 

Russell Motors pref_...100 

Simpson's Ltd pref_...100 

Steel of Canada com-_.-__-. 
Preferred 


Traymore Ltd com..-_._. 


Banks— 
On _ re 100 
eS ee ares 100 
0 eee 100 
PE dbctktnconces 100 
Nova Seotis.......... 100 

eee 100 
WE ck dniccbdsunaeee 


Loan and Trust— 
Canada Permanent-.--__100 
Huron & Erie 20% paid__* 
Ontario Loan & Deb____50 
Toronto General Trusts100 














Jan} 140 


July 


Feb) 105 
Jan} 120 








* No par value. 


Montreal Stock Exchange.—Record of transactions at 
the Montreal Stock Exchange, July 28 to Aug. 3, both in- 
clusive, compiled from official sales lists: 





Sales 
for 
Week. 


.| Shares. 


Range Since Jan, 1. 














230 Bay St., Toronte 








CANADIAN MARKETS 
JENKS, GWYNNE & Co. 


Members New York Stock Exchan 
and other princi 


6S Broadway, tes York 
256 Netre Dame St. W., Mentreal 


Sees Seet 
e, Tor Exchange 








Toronto Stock Exchange.—Record of ransactions at 
the Toronto Stock Exchange, July 28 to Aug. 3, both 
inclusive, compiled from official sales lists: 








35 
Can wn & Dock com.*| 18% 
Can Genl Elec pref_-____ 50} 6034 
- Indus Alcohol A_.__* 8 


Canadian Wineries 
Cockshutt Plow com___-_ 


Consumers Gas______- 100 183 














BAe St TNS, . 2 tine sleet * 7% 
Gaia ee Wo ene eres SR 

_ eames 100} 115% 
Canadian Pacific Ry ___ -25 12% 


Consolidated awn "s 8% 
Cons Mining & Smelting 25) 13914 














Dominion Stores com____*} 18 18 18% 275 
Easy Washing Mach com-_*}-__--_-- 1% 1% 35 
Fanny Farmer com__-____*}_.-.-- 28% 29 27 
Preferred__.._.______ ° “emwae 37% 37% 30 
Ford Co of Canada A____ 19%%| 17% 19%] 5,220 
Goodyear T & R pret-_i00 PERS. 111% 112 16 
Gt West Saddlery pref_100)|-_.-_-- 5 15 5 
Gypsum Lime & Alabast_* 4% 4% 5%] 1,000 
Ham Unit Theatres com_25|--___- 1 1 5 
Hinde & Dauche Paper-__* 7% 7% 7% 25 
Internat Milling Ist pf_100| 107 107 108 6 
International Nickel com.*| 2354| 2234 24 9,520 
Kelvinator of Can pref 100) 9314| 93 93% 25 
Laura Secord Candy com*}-.-._- 54 54 65 
a yangd Groceterias A___*| 17 16% 17 1,760 
OES Lata * 16% 16 16% 80 
voeet Theat (M) pref 100|-.-.-- 85 5 10 
Maple Leaf Milling com_*|-_____- 50e 50c 20 
@ Preferred_-_______. Bl ate 9 9 60 
Saneen esis aaa * 4 3% 4%] 1,270 
Monarch Knitting pref_ 100 Beppe Me 70% 70% 15 
Moore Corp com_-_______ 14 13% 14% 470 
> 0 Uo ON Mion ie i-th aaa , ee 110 =110 50 
Nien pipet 2 aiege eget 100; 118 118 120 19 
Natl Sewer Pipe A______ * 19 19 19 130 
Ont Equit 10% pald-.100 ape yee 6 6 100 
Orange Crush com. ____*/-_____ 25e 25¢ 100 
2d preferred ___....__- : 35¢ 30c 35c 135 





105 


Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. |—————— —— 
Stocks— Par| Price.|Low. High.) Shares. Low. High. 
Abitibi Pow & Pap com__*|_._.-- 1.00 1.00 600} 1.00 July| 2.25 Apr 
Alberta Pac Grain pref. 100 2 ka 15 15 110} 15 July} 23 Feb 
Beatty Bros com_.......*|_...-- 7% #7 60 64% July}; 10 Feb 
a ido ecoeanan ak 83% 83% 10; 69 Jan| 87 May 
Beauharnois Power com_. 5% 5% 5% 360 3% Jan 9% Feb 
Bell Telephone-________ io 116 115 117% 770) 110 Jan} 120 May 
Blue Ribbon 644% pref_50}--..--- 1 31 10} 2344 Jan) 32 Apr 
Brantford Cordage Ist pi25 24%| 24 24% 481| 22 Jan| 26 July 
Brazilian T L & P com__.* 8% 7% 9%! 6,730 7% July} 14% Feb 
Brewers & Distillers com.*} 95c 90c 1.00 4,725| 65¢ July| 2.95 Jan 
op Fee =e 2 25 23% jJan| 32% Feb 
Building Products rea asennad 21 21% 16 Jan} 23% Feb 
Burt (F N) Co com... ..25 celal hacia 32 33% 27 Jan} 34 May 
Canada Bread com_..___ 2% 2 2% 2% July 5% Jan 
Ist preferred___.___ i0 RR 27 27 July Jan 
Canada Cement com. __. 6% 5% 6% 4% July| 12 Feb 
PE ont eu bwkden anton 35 40 33 Jan} 53 Feb 
Canadian Bakeries pret 100 Ss cena 11% 11% 10 Apr} 12 July 
Canadian Canners com-_- 5% 5 5 June 8 
- 











5% Jan 8% July 
99 July; 110% June 
21.15 Jan| 29.00 Apr 
80 Jan} 95 July 
4644 May| 59 May 
14 Jan} 184 Apr 
13% Jan} 17% Apr 
60 Jan} 85 July 
50ce July 6 Jan 
5 May! 10% Feb 
3% July 814 Feb 
45 Jan} 71 July 
1l Jan| 17% Feb 
96 Jan} 114 June 
1094¢ Jan| 130 May 
14% jJan| 20% Feb 
5% June 9 Feb 
25e July} 90ce Jan 
30e July} 1.10 May 


Page-Hersey Tubes com..*| 66 624 66 55 Jan| 77 Mar | Cndn Foreign Invest Corp * 
Photo Engravers & Elec.*! 19 18 19 75| 14 Jan} 204 June Preferred_.-....-.-.-- 100 


Stocks— Par 
Agnew-Surpass Shoe----_- * 
Alberta Pac Grain A__-_* 

Preferred.......... 100 
Amal Electric pref-_-_-_- 50 


Bawlf N Grain pre 
Bell Telephone---_-_-___- 1 


Brazilian T L & P__..-.. * 
— Col Power Corp A..* 
“« 
Bruck Silk Mills........ * 
Canada Cement---_..__.-. * 
i... ee 100 
Can North Power Corp-_* 
Canada Steamship----.- * 
CS ., ae 1 
Canadian Bronze___.____ * 
Can & te pauibepene 
SR EAS 5 
Canadian Celanese ---_-- * 
7% preferred... . 100 
— Cottons. ~~. 100 
ee 100 


Cadn Gen Elec pref__.50 
Cadn Hydro-Elec pref_100 
Canadian Indus Alcohol. * 
Foundation Co of Can___* 
General Steel Wares__ __* 
Gurd (Charles)_......_- . 
Gypsum Lime & Alabast_* 
Hamilton Bridge-_--.._.-_- 

Hollinger Gold Mines -__-_ 5 
Howard Smith Paper M __* 


100 
Int Nickel of Canada-_---_* 
Internat Power pref_..100 
Jamaica P S Co Ltd pf 100 
Lake of the Woods-_--_.-- 


Massey-Harris_.....-.-- * 
McColl-Frontenac Oil__.* 
Montreal Cottons pref_ 100 
Montreal L H & P Cons__* 


Montreal Tramways--_-_100 
National Breweries - ---~-- * 
.,, ESE 25 


Montreal Steel Car Corp. - 
Oglivie Flour Mills 
Preferred 


Ottawa LH & P pret__-100 
Power Corp of Canada_-_ 


Quebec Power_.-.-.-.-- ° 
St Lawrence Corp-_-_--.-- * 
A preferred__._.._.-- 50 


St Lawrence Paper pref 100 
Shawinigan W & Power__* 
Sherwin Williams of 5 


Simon (H) & Sons pref_ 100 

Southern Can Power----_- 

Steel Co of Canada_-__-__-_ * 
Preferred 


Viau Biscuit 


Windsor Hotel___....__- * 
Winnipeg Electric------- * 








20 
25 
25 
25 
170 





Banks— 
Canadienne_-__....-.- 100 
Commerce... ....---- 100 
Cs oe Seal 1 
Nova Scotia..-....-.-- 100 
Po ee ee 100 


336 





53 y 
161% Jan 


Aug 
Jan 
July 
Jan 
Jan 
Jan 
Jan 
July 
Jan 
Jan 
July 
July 
Jan 
Jan 











* No par value. 


Montreal Curb Market.—Record of transactions at the 
Montreal Curb Market, July 28 to Aug. 3, both inclusive, 
compiled from official sales lists: 





Stocks— Par 


Sales 


y 
Week's Range| for 


Week. 


.| Shares. 


Range Since Jan. 1. 





Low. 





Asbestos Corp vtg trusts _-_ 


Assd Oil & Gas Co Ltd-_-- 
Brit Col Packers Ltd----. 
Bathurst Pow & Paper B-_* 


* 


Cndn Dredge & Dk Ltd_-* 





* 
Assd Breweries of Can__- -* 


Belding-Corti cum pf__100 
Brit Amer Oil Co Ltd___-* 




















5 

570 
3,425 
550 
30 

9 
699 
30 
35 
55 


6% July 
9% June 
15e July 
1.10 Aug 
1.75 Jan 


12% July 





Feb 


Aug 
Jan 
Jan 
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‘ Friday Sales 
Week's Range Range Since Jan. 1. Last | Week's a for Range Since Jan 1 
of Prices. Sale Week. 

Stocks (Concluded) Par| Price.|\Low. High Low High Bonds (Concluded}— Price, |Low. arte. $ Low. j; High. 
CndnVickersLtd cum pf100 — 5% 5% 4% Mar 6% Mar | United Ry & Elfd 5s flat’ vr arate Gh 4 y 100 % July % Jan 
Canadian Wineries Ltd___*}|__-- 6% 6% 5% July} 114% Jan Ist 6s (flat). .......1949]___- 8% 8%] 14,000 y% Jan} 10 Feb 
Catelli Mac Prod pf ee edi 7 7 July 8% Jan Income 4s (iiat) 22221949 oone % %| 1,000 % Jan 1 Feb 
Champlain Oil Prods pre 7% 8 7% Mar| 9 Mar First 4s (flat). ._.-- 949]... 8% 9 | 14,000} 8 Apr) 12 Feb 
aan — Alcohols bea. : 5a = +7 Bae FA i? = Ist 4s ctfs (flat) _...1949!____ 8% 9 24,000 7% Apri 10% June 

Seagrams uly an 
Dominion Eng Works Ltd *|. .- - 19 19 19 July} 28 Feb * No par value. 
ee we he med b= peaie-ss 31% au30 seed Suny) are. ee Philadelphia Stock Exchange.—Record of transactions 
Fraser Companies Ltd..-* 6% 7 ‘ Jan 124 “Apr at Philadelphia Stock Exchange, July 28 to Aug. 3, both 
Oo an pr ° 
ee ates ese | 187 Avg} 190 Fob inclusive, compiled from official sales lists: 
Imperial Oil Ltd 13% 14% 12% Jan} 15% June Friday Sales 
Imp Tob Co of Can Ltd__5 10% 10% 10% June} 12% Feb Week's Range| for Range Since Jan. 1. 
Int Petroleum Co Ltd__--* 24% 26% 19% Jan) 30% June of Prices. | Week. - 
a rend Royalty A..--.*/__-. 13% 13% 13% A 13% Aug Stocks— Par| Price.|\Low. High.| Shares Low. High. 
Re dee 2% 2% 2% July} 2% Aug | —— 
Melctiers Distil Ltd A_-_-.* 10% 12 10 July} 17 May | American Stores... ____- , —— 414% 42 1 39 Jan| 44 Feb 
i eae _ ee 5% 5 June} 11% Jan | Bell Tel Co of Pa pret .100 ee 15 116% 175 11136 Jan| 117% Mar 
Mitchell & Co Ltd (Robt) *}_.-- 4 414 3 July} 10% Feb | Budd (E G) Mfg Co_____*|____ 4y% 44% 100 July} 7% Apr 
Rogers Majestic Corp.-_--.*|..-- 8 9% 8 June} 9% Aug | Budd Wheel Co___._____ ° ae 2% 2% 100 3K Suly 5% Jan 
Sarnia Bridge Co Ltd B__* 7.90 9.00 Cambria Iron. .........50}___. 41 41 30} 34 Jan| 41% July 
Service Stations Ltd A_--* 22% 25% Central Airport. ..._....*|_._- 3% 3% 500; 1% Feb) 4% July 
StandardClayProdsLtd 100|-_--- 14% 15 Electric Storage Battery i00 ia 4 38% 38% 83| 37% July| 5154 Jan 
Walkerville Brewery Ltd_* 7.90 9.00 Fire Association. -......10}__.. 7 48 150} 31% Jan} 50% Apr 
Walker Good & Worts--.* 22% 25% Horn & HardertGNY) ae sede 18% 18% 25| 17 Jan| 204% May 
0. Ss eee ee 14% 15 Insurance Co of N A__._10 4844 500} 393% Jan} 51% Apr 
Lehigh — & Navigation *}-__. 7% 7% 400 5% Jan| 10% Feb 

Public Utility— Lehigh Valley_......__. | eg 10 11% 250} 95% July} 20% Feb? 
Beauharnois Power Corp-_* 5% 5% 3% Jan) 10 Feb] Mitten BE Sec Corp pref 25 ee 1% 1 300 % Jan} 3% Apr 
C No Pow Corp Ltd pf 100/__-- 100% 101 88% Jan} 101 July Corp v t c__... 1% 2 6,500 1% July 44% Feb 
City Gas & Elec Corp Ltd * 3% «4% June}; 14% Mar | pennsylvania RR---__- 5o 2344 24%| 1,300) 2914 Jan| 3914 Feb 
Foreign Pow Sec Corp Ltd * 1.50 1.50 1.50 Jan) 3% Feb OO, cncencclOlecns 62 62 25} 51 Mar] 62 = July 
Inter Util Corp class B__.1 60c 50c July 1.50 Feb | phila Elec of Pa$5 pref___* 103% 104% 160| 93 Jan| 106 July 
Sou Can P Co Ltd pref_100 89¢ 89¢ 72c Jan} 904 Mar } phila Elec Pow pref___.25|__.. 33% 33% 300} 304% Jan| 33% July 

Mining— Phila & Rd Coal & Iron. *|--...-| 234 454| 288] 354 Jan| ose Pep 

SocMwcce Jan e| 
Base Metals Min Corp Ltd* 95e 95c 95e July; 2.02 Mar | Reliance Insurance. -__- isa 9% 200 ase Jan 10% July 
Big Missouri Mines Corp_1 30ce 33c 264c June) 50c Feb | geott Paper___..._____- , =a 47% 50% 25| 43% June 5014 July 
B R X Gold Mines Ltd_50c 1.08 1. 3le Jan) 1.37 July | Tacony-Palmyra Bridge_.*|_._. 1 18 25] 173% May| 24 Jan 
Bulolo Gold Dredging Ltd5 32.25 33.25 23.50 Jan) 35.00 July | Tonopah Mining_.....--1|___. 54 200 % July} Iss Feb 
Brazil Gold & Diamond__1 40c Aug} 1.50 July | Union Traction. --.___- 50 5% 6% 800; 5 July} 11% Apr 
Cartier-Malartic G M Ltd 1 3e le Jan} 9c Mar United Gas Improv com. .* 14% 15 2,300] 141% Jan} 20% Feb 
Coniaurum Mines Ltd___*|__-- 1.32 1.32 97¢ Jan) 1.55 May |  preferred__.__.______- 9644 98 640 Jan| 100% June 
Grown Cons Mines Ltd 25¢ tt an =. —= Py So = Westmoreland Goal sahnea icone 7% 1% 150| 7% Jan| 10% May 
me ETE, SE e i an 5 une | York Rys pref....._....50/_._. 15} 25% M 35 A 
Greene Stabell Nata 77c + 77¢ 67¢ Mar| 1.20 Apr| er ” oN a Ms 
Bonds— 
J M Consolidated_-__..- 1 34c_ July|47}4c_ July | Elec & Peoples tr ctfs 4s °45|......| 23 23%] $2,000] 15% Jan} 29% Apr 
Lake Shore Mines Ltd____ 50 50.85 42.50 Jan) 54.25 Apr | Phila Elec (Pa) Ist 5s.1966|......| 11034 112 1,100} 105 Jan| 113 July 
Metncyre Porcupine Uid-a|'+'** laaige 44st] “aoo| igo eo] aire uly | Pas Eieesre 2--1870|------| 1035 10336] F000] 188, Aue] 10Bss Sune 
pine c - . Phila & Read 4s____..1947\____ A 
Noranda Mines Ltd____- * -50 40.75 33.25 Jan| 45.00 June SS a! ze 6 — 1 ee 
Parkhill Gold Mines Ltd_1 37c 8 39¢ * = 71 ne . a * No par value. 
ar 
SA madman | ap Las 140 july| 182 July| Pittsburgh Stock Exchange.—Record of transactions 
Quebec G Mining Corp---1 19¢ 24¢ 15e June! 70c Apri at Pittsburgh Stock Exchange, July ra to Aug. 3, both 
Siscoe G Mines Ltd ae 2.36 2 45 1.43 Jan 2.65 Apr ine usive, compi e rom 18) i i 
Sullivan Consolidated -- - 1 on 6le -. — ry ® _ Sales 
Teck-Hughes G Mines Ltdl -50 6.80 5 an J pr ’ 
Wright Harg Mines Ltd_.* 8.85 9.15 6.75 Jan| 10.25 Apr {wears Ranse Po, ee a 

Uniieted Mince— ‘ , . ve i ii Stocks— Par .|Low.  High.| Shares. Low. High. 

Arno Mines Ltd_._.._-.. * c 4c c uly Cc e *@ * 
Cent Patricia G Mines___1 88e 89¢ 540 Jan) 976 July | Cee ee Gor 27 1 es Se le oe 
Granada Gold Mines Ltd-_1 72¢ 72¢ June; 1.00 ADF | Gentral TubeCo........ * 10 10 30} 10 July} 12% May 
Howey Gold Mines Ltd_.1 1.16 1.23 98¢ Feb) 1.37 ADT | Goiumbia Gas & Elec....* 8% 9% 345] 7% July| 19 Feb 
Kirkland Lake G Min Co_1 52K%ce 52Ke 25e Jan| 73c Mar | GoiGal MeKens & Head* 4 4 100) 4 Jani 4 Jan 
San Antonio G M Ltd-_-_-1 5.40 5.70 1.76 Jan| 6.20 July Devonian Oil 10 10% 11 180 9 Jan| 18 May 
Sherritt-Gordon M Ltd__1 68c 69¢c 64c July} 1.43 Apr Duquesne Brewing com_.5 2% 2% 200i 2% Jan| 4% Feb 
Stadacona Rouyn Mines__* 33c 36%e 8%e Jan] 46%c July i 4% 4% 100} 4% Jan| 5% Feb 
Sylvanite G Mines Ltd_--1 2.55 2.65 1.30 Jan) 3.20 ADT | Fotlansbee Bros pret_--100 6% 6% 10} 5 May Feb 

Unlisted — rad On Cep sinha 7 a” 82 300 Bi july 52° July 
Abitibi Pow & Paper Co_.* 1.00 1.30 90c Jan 2% Feb F roerton Gas & Coke pt 100 5 75 70 5 p> 85 i 
Brewers & Distil of Van__* 95c 95¢ 65e July; 2.95 Feb | ye star Gas com...... << 5 3,043} 4% July) 8% Feb 
Brewing Corp of Can Ltd_ ¢ 8% 9% 5% Jan) il. ;pr | Mesta Machine...--__-- 5 19% 19% 65| 1745 Jan| 2914 Feb 

=a 28 32% 15% Jan % July | National Fireprtg pref...50 2% 2% 10| 1% June| 4% Feb 
Canada Malting Co Ltd_.* 30% 30% 28. Jan) 35% Mar | dittsburgh Brewing com.* 2% 2% 145} 2% July Feb 
Canada Bud Breweries _* 9% 9% 8% Jan) 12 Mar poo ie eatin A fa * $ 23 10} 23 July} 39 Feb 
Claude Neon Gen Ad Ltd_* 35e —35¢ 35¢ June} 80¢ Ja? | Pittsburgh Oli & Gas_---5 1% 1%| 350) 1 Jan) 1% July 
Consol Bakeries of Can_- - 8% 8% 84 Aug) 172 ak | Pittsburgh Plate Glass_-25 47144 48%| 150] 3914 Jan| 57 Apr 
Consol Paper Corp Ltd_-_* 1.75 2.00 1.75 Jan) 13% Jan | Pittsburgh Screw & Bolt_.* 6 6%| 800| 4% July| 11% Apr 
Ford Motor of Can Ltd A * 17% 19% 15% Jan) 25% Feb | poner Co 1 1% 1% 900i 1% Jan| 2% Apr 
Gen Steel Wares pref__100 37. 37% 14% Jan) 47 June " ghamrock Oli & Gas... ..* 2 2% 175| 1% May| 4% Feb 
Loblaw Groceterias Ltd A* 16% 16% 14% Mar) 18 ADF) victor Brewing hg | 1 1%| 6,080 Jan| 1% June 
Price Bros Co Ltd_--_- 100 21% 95¢_ Jan! _6 May | western Pub Servtc....* 4 4% 6091 3% July) 7 Feb 
* No par value. West’house Air Brake---_* 17% 18% 270| 15% July| 35% Feb 
West’house Elec & Mfg-50 28% 31% 271) 28% July; 47 Feb 

@ Baltimore Stock Exchange.—Record of transactions at id 
Baltimore Stock Exchange, July 28 to Aug. 3, both in- tonne Gas 6% pret..100 6478 52} 64 Jan’ 78 July 

clusive, compiled from official sales Hata: 





Week's Range 
of Prices. 


Range Since Jan. 1. 





























* No par value. 






























































a iss lh «ln en sae OHIO SECURITIES 
Arundel Corp........... 12% 13% 11% July| 18% Jan 
Atlantic Cst Line (Conn) 60 <= 24 July| 45% Feb Listed and Unlisted 
Black & Decker com ---.-- 4% 5% 4% July 8% Feb 
Chea d Pot T of B pret i00 117 ‘117 112 Jan} 119 July Gl LLIS WOoOoD CO 
Comm Cr Corp pref B..25 28% 28% 24% jJan| 29% Mar 3 & e 
7% pre ~ A jappmmeme 108% 108% 34 Jan 4 July Members Cleveland Stock Exchange 
7% preferred -.---..-. 4 
Consol G G E L & Pow-__-- $2 6134 Rt Ris, = ae pied Union Trust Bldg.—Cherry 5050 
6% preferred ser D__100 1 11% an 
5% preferred ___.._- 100 103% 104% 93 Jan| 104% July CLEVELAND, - - - OHIO 
Emerson Brom Seltz A 2.50 8 19 18 Jan| 21% Jan 
Fidelity & Deposit_....- 20 oye 2 saa ’ = = % yy 
Fid & Guar Fire Corp.-__10 1 4 Ja 3 
Houston Oil pret...... 100 7% 8 4% Jan) 9% June Cleveland Stock Exchange.—Record of transactions at 
Maryland Gas Co......-- 1 1% 1% 1% Jan} 2% Feo | Cleveland Stock Exchange, July 28 to Aug. 3, both in- 
Junior conv pref ser B_-1 1% 1% 1% July} 2% July | elusive, compiled from official sales lists: 
Mercantile Trust Co. .._50 203% 4 Ry 1 4 — 4 % J — aaa 
Merch & Miners Transp- -_* 4 an 3 
Monon W os = a7%6 2 = _ mn — io; Ad — som Range Since Jan. 1. 
Vern-Wdb Miils prefl Ss, . a 
New Auuserden Casualty 8 8% wank a a — Stocks— Par .|\Low. High.\ Shares. Low. High. 
Northern Central - - - - -- 50 86 86% a an ay | — — 
Owings Mills Distill Ine__1 1% 1% 1% Aug 1% May {| Allen Industries Inc.-..-- * 4 ox pa. : Faw 44: ro 
Penna Wat & Pow com-._* 54 56 45% Jan) 56 Feb | Apex Electrical Mfg----- as oe + i July] 7034 Daae 
United Rys & El Co com 50 8e 8e 5e Jan} 12c Apr Prior preferred _-_-_--~- 00 ; 9% 5 $% Juni is pad 
West bad Dair; 7 pret : 83 93 65% on 85 as Cup lee & _ -Swppeaaaahe ” 20 20% 40| 17% Jan| 23% Feb 
West Md Dairy Corp pre 4 Jan| 85 °#«;Apr | City Ice & Fuel....-..-.-- ; , = ot. oo oo 
“ N Q £ 26 26 25 June}; 29 Apr Peetertee secs cc cone 100 834% 83% 60 a A DP 
oo * pi mie ha Cleveland Ry ctfs of dep100 ot 4 = sere _ ys 4 +d 
Bonds— Cleveland Trust_ — Bag : aD . 4 ia o ow 
ee eens en 05 105 94% Jan| 106 June Senta Mekinney Bteel ey 
4s sewerage impt-__.1961 1 
4s Pub Lib ser (epn) 1951 104% 104% 104% Aug| 104% Aug ‘ voting - ~~ -- Seas wea 1 2. 8 * = p % Po hu 2 
Balto TracCo Nth Balto—| {| &4| ..f ..... 4} | | Dow Chemical.-.-...--.--*|------ 7 
cetera) ws sume) ao ue | Blesmecgepai ie | | “al as deal ie Seb 
Danville Trac Ist 5s..1941]_._...-_| 32 32 | 7,000) 32 Aug) 32 Aug | Faultless Rubber_------..*|----.- : 
Se moland iat 68-1942 a $3% Seu] is Sey | Gommente@maene...--1---... 7H TM) Fol x6 San| a6 veD 
Lake Roland Ist 58...1942|}_._._-.-| 15 15 | 1,000) 15 July} 15 £July | Geometric Stamping ----.*|------ 
Maryld El Ry 6%s(flat)’57 7% 7% 7 Mar 8% Jan | Greif Bros Cooperage A--.* ae 7 27% 110' 21% Jan! 27% July 
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—— —— —E 
Friday Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of . Week. Sale of . Week. 

Stocks (Concluded) Par\ Price.|Low. High.| Shares Low. High. Stocks (Concluded) Par| Price.|Low. High.| Shares. Low. High. 
Hanna (M A) 7% cum pf-_*|....-. 100 101 141} 84 Jan) 101% July | Byron Jackson Co__._-.-- op EES 6% 6% 632} 3% Jan| 8 “May 
Kelley Island Lim & Trans*}|__..-_- 10 10 20 6% Jan) 12 Mar | Calamba Sugar com..-_-.20/....._ 19 19 100} 18 July} 25% Mar 
National Refining pref.100| 70 68 70% 357 Jan| 75 May 7% preferred........20]...... 20% 20% 5| 19 Feb) 20% June 
Nestle LeMur cum cl A..*|...... 2% 2% 32 1% Jan 3% Mar | California Copper... .- 10 % % % 100 4% Jan % Feb 
Nineteen Hundred Cp cl A*|_._..- .: 20| 21 #£Feb| 24 °&#®«©Apr| Calif Cotton Mills com 100}. - -- - 7% #9 175) 4% Jan} 12% Feb 
Ohio Brass B._..- iienee _ Re 12 12 56} 12 May| 18 Feb | California Packing Corp..*| 36%) 33% 37%| 2,645) 19 Jan| 37% Aug 
Patterson-Sargent - ------ *| 18%| 17 18% 130} 14% Jan| 20 Feb | CalifWestStsLifeIns Cap 10 elewd 11% 11% 37| 11% June} 14 June 
Richman Bros_-.-..-..-..- *| 40%| 40% 42 204) 39 Jan| 49% Jan | Caterpillar Tractor......*).....- 24% 26% 531; 23% Jan) 33% Apr 
Seiberling Rubber.._..-. | 1% 1% 2% 565 1% July! 5% Jan | CstCosG&E6% istitig SN: 82 83 30| 58 Jan} 83 July 
i” ees" , 21% 21% 55| 21 May| 24% Apr | Cons Chem Indus A_-_--- mow 27 27 140| 24% Jan) 27% July 
Sherwin-Williams... . -- RES 71% 72 56| 47% Jan| 71% July | Crocker First Natl Bank 00 235 | 235 235 1| 222% Feb) 237% Mar 
Stand Textile Products.._*).....- \% 50 % June 1 Feb | Crown Zellerbach v t c___* 4% 4 4%| 3,532 3% July 6 Apr 
Trumbull Cliffs Furniture Preferred A..........- *| 51%) 50 51% 196} 34 Jan} 58 June 

cumul preferred _--..- re 77 77 10} 71 Jan| 80 Jan Preferred B.........-- ee as wth 50 52 110} 34 Jan| 57% June 
Weinberger Drug Inc_-.._*!____.-. 9% 9% 33 7% Jan 9% July | Emporium Capwell Corp-*|_.._.- 6% «65% 710 5% July 8% Feb 

oN 1 Fireman's Fund Indem_150}_____- 20 20 25| 18% Janj| 21 Feb 
© par value. Fireman's Fund Insur..-25 59%| 57 60 409| 47% Jan| 61% Feb 
Food Mach Corp com-...*|-.-.-- 16% 17%] 1,072} 10% Jan) 20% July 

Golden State Co Ltd_.-._*/_.___- 5 5% 437 4% Mar 7% Feb 

Haiku Pine Co Ltd com. 30 2% 1% 2%} 1,020 1% Jan 2% Aug 

BALLINGER & ( ‘Oo Hawaiian C & 8 Ltd__..25|_____- 47. 47 50 May| 52. Jan 

e Home F & M Ins Co_-_-.-.10}_...-- 30 30 15| 25% Jan) 31 Feb 

Members Cincinnati Stock Exchange — ae A yo a ee B. “ 19% P “ se Bis. a 1430 4 

Jangendo: a — 3 ug an 

UNION TRUST BLDG., CINCINNATI L A Gas & El Corp pret- 100)... .-- 93% 94 25| 79% Jan| 945% Apr 
Magnavox Co Ltd. ......*]...... 2 2 570 1% July 2% July 

Specialists in Ohio Listed and Unlisted Mere Amer Rity 6% pt i60 Sieuee 87 87 130| 73 Jan| 87 Aug 
Natomas Company - - ---- 8%| 8 8%| 3,840) 714 July} 10% May 

Stocks and Bonds No Amer Inv com----- Wes. 5 5 50| 4% Jan| 7% Mar 

North Amer Oilcons....10} 8% 8 8%| 1,408} 7% May| 9% June 

Wire System—First of Boston Corporation Occidental Ins Co____.- | eee 19% 19% 272} 14% Jan| 22 #£¥Feb 

Oliver Utd Filters B____- _. 2 2 175} 2 July) 4% Apr 

feo Pacific G & E common..25|) 16 15% 16%] 3,993) 15% July; 23% Feb 

Cincinnati Stock Exchange.—Record of transactions = i eed 381 21%| 2195 20%| 1'602| 19%¢ Jan| 231¢ Mar 
at Ba nang Stock Exchange, July 28 to Aug. 3, both| 5% 4% Dpreterred. —---- | eet 19% 20 679] 17% Jan| 21% Apr 
inclusiv i ii . Pacific Lighting Corp com*| 27 27 «27% 690| 23% Jan % Fe 

clusive, compiled from official sales lists: cog ~~ ‘nee axl ss gate 2141 71% Jan| 89 Mer 

Friday Sales Pac Pub Ser (non-vat)eom* % % % 207 % Feb 1% May 
Last |Week's Range| for Range Since Jan. 1. (Non-voting) pref... -. 7 64% 7 3,815 1% Jan 8 May 
Sale | of Prices. | Week Pacific Tel & Tel od eet ee’ 79% 80 115| 71 Jan} 86 Mar 
Stocks— Par\ Price.|\Low. High.\ Shares Low. High. 6% preferred......- 100} 114%} 114 114% 110} 103 Jan} 116 June 
Paraffine RE, FS 35 37% 979| 25% Jan} 38 June 
Aluminum Industries....*|..___- 9 11% 644 7% Jan) 16 Jan os aed Equip & Rity A-*|_..--- 2 2 105} 1 May; 2% June 
Amer Laundry Mach...20) 12 11% 12 200} 11 Jan| 18 Set Mictilassseassencuac Caxseese 1 1 120 1 July 1 July 
Amer Rolling Mill_....- aE 15% 15% 60} 14% July} 28 #£Feb 7a STOR. 5.22 cones : Senet 12 13 155, 54 Jan) 15 June 
Carey (Philip)........ 100}....-- 35 35 5} 35 June) 49 Feb a re eee ae 11 11 32 2% Mar| 12% June 
Cin Adv Products_-_...- _. Soe 15 1 15] 11 Mar) 15 July | SJL& Pow7% pr pref 100|_____- 8914 89% 25| 67% Jan Apr 
CNO&TP........-. 1] 200 July] 235 Feb | Shell Union Oil com_----- _ RES 6% 7 240) 6% July} 11% Jan 
Cin Gas pref_......... 176| 66 Jan} 83 Apr Preferred.........-- 100}_...-- 65 55 July}; 86% Feb 
Cin Street Ry_.-...-.-- 152) 4% July} 6  #£Apr | Southern Pacific Co-_--- 100 16%| 153% 17%| 2,453) 15% July| 334% Feb 
Cin Telephone -- -- 102} 62 June} 71 Apr | So Pac Golden Gate A__..*]-.---- 6% 6% 150} 5 Jan 7% Mar 
Cohen (Dan) Co 10} 11 es | ee ee ° 5 5 5% 288 3% Jan 5% Mar 
Crosley Radio. ...-....- 100} 8 Jan| 17% June standard Oil Co of Calif__*|_.-... 314% 331%4| 2,966) 30% May| 42% Jan 
BW EMU. « ocaicccosce 35 2% Jan 5 June | Telephone Inv Corp_.--.20/-.---- 28% 28% 65| 28 July; 30 Jan 
Eagle Picher........... 230 3% July 7% Mar | Tide Water Assd Oil com-_*|__-_.-- 9% 9% 132 8 Jan} 14 Apr 
| 7 Geena 50 % Feb 1% July 6% preferred__..... See 81 81 25| 64% Jan) 85 May 
Ne BO. cot wabccmdan 129 9 Jan| 15% July | Transamerica Corp----.-- * 5% 5% 5%) 19,339 5% July 8% Feb 
Gruen Watch. ___...._.- 200; 1 June) 3 °&#£Jan| Union Oil Coot Calif. ~--25 od 144% 14% 335} 13% July; 20% Feb 
ene al pref 20 9 Apr 9% Mar | Utd Aircraft & Transpt-_-_ 15%; 15 15% 487, 13% July; 30% Feb 
ee 20} 27 July| 383%, Mar | Wells Fargo Bk & U Prid0 230 | 229 230 41/185 Jan) 230 July 
Hobart» “RRs 116} 18% Jan} 27 Jan | West Am Fin Co 8% pf_10!____-_- 100 4% Jan 1 Feb 
Kahn Ist pref. _...-... 4) 52 Feb} 60 #£Feb on 
i ed opmmon Se acacatouibe 152} 23% Jan| 23 #£Apr No par value. 
1 m7 
paler bee ea ee ost 33h a 2 San Francisco Curb Exchange.—Record of transac- 
io proterred. - ----- 100|-.-.-. 180 180 5| 161 Jan| 180% july | tions at San Francisco Curb Exchange, July 28 to Aug. 3, 
ayy albeiclelhaeteh age oo “uz ‘aul bol 3% Janl °9 abe | both inclusive, compiled from official sales lists: 
Rapid Electrotype ------ Tk maa 18 18 4; 12 Feb| 19 June Friday Sales 
U 8S Playing Card....... 10} 22%) 21 22% 312} 17 Jan} 28 Apr Last |Week's Range| for Range Since Jan. 1. 
U 8 Print com_......... a 3% 3% 100 2% Jan 6 Apr Sale of Prices. Week. : 
Waco Aircraft -----..--.- O an awe 8 8 25| 8 July! 18 Feb Stocks— Par| Price. |Low. High.) Shares. Low. High. 
: B82 pen 
Mo par value. American Tel & Tel___-100] 109%] 106 111 729| 106 July| 125 Feb 
Amer Toll Bridge Del_.__1}_.---- 22c 24¢ 1,700} 20¢c Mar) 32c Jan 
— . J . ae ,. eae 7% 7 ‘ ore ro Jan ioe = 
kansas Natural Gas A_.*| 10% 9 10% J , Jan ug 
ST. LOUIS MARKETS Aviation Corp Del. <==: — 4 43] 70] 37% July| 10% Jam 
if Ore Pr 6% 1927..100|..---- 27% \% 12} 20 Jan ‘el 
LISTED AND UNLISTED ‘er hea 5] 32%Z| 32%, 35%| 350) 3214 Aug| 5914 Feb 
Cities Service__....-.__- * 1% ix 3 745, 1% Jani #€% Feb 
'L & CO. Claude Neon Lts___..--- ate! 49¢ 60c 850| 49¢ Aug 1% Feb 
Crown Willamette Ist pref*| 5814) 54% 59 175| 43% Jan , 4 
3 3 
New York Stock Exchange Mer Tate Stock Exchange ade neaevioed hth Alp ” a Pri 2-95" 300 2.50" fe pad 3 75° Jan 
Chicago Stock Exchange New York Curb Exchange (Assoc.) Italo Petroleum pref.....*| 86c | 75¢ 86c 435| 52c Jan| 1.80 Feb 
Monthly quotation sheet mailed upon request. Kleiber Motors ---- ---- SE nate’ 9¢ ile 400 Ge Aug 25e Feb 
Libby MeNéeill_-..----- 10|) 6%) 5% 6% 135 Jan g Apr 
ST.LOUIS 6513 OliveSt. MISSOURI Libby MeNell---.-...10) 636 a <o ol ft wal <a 
Nat Auto Fibres A. ___.-- _ A: 7 8 380; 3.75 Jan 9% Feb 
s L "| eee eee 95 100 95; 91 — 100 Fy pe 
t. i — ; Occidental Petroleum ----_1/-.--.-- 25c 26c 1,500} 25c¢ July} 56c ay 
bas, outta caer Eaehanee ; Record of transactions at Se ine ee ee 7% 7% 301 6% May| 9 Feb 
. Louis —s : xe —_,, July 28 to Aug. 3, both in- Pacific Eastern Corp--_-- a i . 1} . } i 370 x Bye July - 3 Mar 
c usive, compl m . Pacific Port Cement---_100)-.--.-.- .25 : s uly; 4. an 
piled from official sales lists: o> ete staat 100 334% 33% 25, 30 Feb| 34 July 
Friday Sales Pacific Western Oil 5% «6 100 5% July 844 Apr 
Last |Week's Range| for Range Since Jan. 1. Pineapple Holding - ~~ 8 8% 685 6% Jan} 10% Apr 
Sale of Prices. Week. Dame owre. .-.-sc6ccnce 5 5% 575 4% July 9% Feb 

Stocks— Par| Price.|Low. High.) Shares. Low. High. Republic Pete__.._ --- 0 1.65 1.75 75| 1.65 July 5% Jan 
Po 288 me So Calif Edison__._---- 13% 14% 760| 13% July} 2214 Feb 
Brown Shoe com_....-_- a: ating 52 52 30} 51 Jan} 60 Mar 5%% preferred_.-..- 16% 17 180} 155% Jan| 19% Feb 

Preferred .........- 100} 125 | 125 125 15] 11934 Jan| 125 July 6% preferred....-..- 18% 19% 288; 17% Jan) 22% Feb 
Coca-Cola Bottling com__1}_...-- 31° Si 130} 12% Jan} 24 July % preferred_.------ 213% 22 80| 20% Jan| 24% Mar 
Columbia Brew com... -- ; Ae 2% 2% 100} 2% July] 454 Apr | Sunset-McKee A__------ “7: 15} 16 Jan} 19 Apr 
Ely&Walker D Gds com 25|___._- 14 14 104; 14 July} 21 Feb | Taylor Milling....-.-.-- 10% 10% 50} 10% June| 10% Aug 

lst preferred_-__.._-- Pi 5 palit 99 99% 12) 92 Jan} 10044 May | US Petroleum_-_-__--_---- 23c 23¢ 900} 22c July} 42c Feb 
seed  onioge -~------ a “esse .. 8 a 7 Mer 81 June | Universal Cons Oil 1.50 1.50 80| 1.50 July! 5% Jan 

oS, ee } 
Hamilton-Brown Shoe— " Pa, Py 1 ae * No par value. 

SESSA ) Peas 
Hyadr Pressed Brick com100|_____- Soe Soe 75 an an J. = Los Angeles Stock Exchange.—Record of transactions 
International Shoe com. 5#)-2---- 40% 41 152) 40% July} 49% Jan|at the Los Angeles Stock Exchange, July 28 to Aug. 3, 
wne eae a a a ae 1} 4g yay} 19 APF) both inclusive, compiled from official sales lists: 

Mo Portl Cement com._25}____.. 6% 6% 100 6 June 9 Feb Friday Sales 

National Candy com....*) 16 16 16% 304; 15% Jan| 21 Feb Last |Week's Range| for Range Since Jan. 1. 

nang re aon 7 As ptawnn wanes esti saea July| 12% Feb Sale of Prices. Week. aise 
BESS | ee 6% Jan} 121% pa 

Stix Baer & Fuller com_-__*/______ sed ae 25 8 ion eH 2 pend Stocks Par| Price.|Low. High.) Shares. Low. High. 
Wagner Electric com ----15|------ 8 8% 4511 8 July! 12% June | Alaska Juneau Gd Min_-10 205% 20% 100| 17 July| 23% Jan 
* No par value. Bolsa Chica Oil A_.---- 10 2% 2% 200 1% July 4% Jan 
Byron Jackson___.------ * 6% 6% 200 4 Jan 7% May 
San Francisco Stock Exchange.—Record of transac- one eee at A$, ate 300 323¢ ion By 7FeD 

y sler ke 2% A, 4 
tions at San Francisco Stock Exchange, July 28 to Aug. 3, | Citizens Nat! Bank. ~_~_20 20:4 205|  150/ 20. Mar| 28 Feb 
both inclusive, compiled from official sales lists: Claude Neon Elec Prod_.* 10% 10%| 300] 7% Jan) 12% Feb 
Consolidated Oil Corp---* 8% 8% 100} 7% July; 14% Feb 
Friday ; Sales Goodyr T&R (Calif)pfd 100] ------ 76 «76 1} 66 Jan| 76 July 
Last |Week's Range| for Range Since Jan. 1. (APO) 6688. c.. oc... "1-.=-~. 20 20 200} 20 July} 41% Feb 
Sale of Prices. Week. Hancock Oil com A__---- re: 7% 7% 100 6 June 8% Feb 
Stocks— Par| Price. |Low. High.) Shares. Low. High. Los Ang G & E prf __-.100/-.---- 92% 94% 169} 79 _ *s ~—_ 
Los Ang Investment Co_10}..-.--- 44% 4% 200 2% an uly 
Alaska Juneau G Mining10} 18%| 18% 19% 340/ 17 July} 23% Jan Lockheed Aircraft Corp--1}--.-.-- 2 2%} 1,200; 1% Jan| 3% Mar 
Alaska Pckers’ Assn___100|___._. 72% 72% 10} 70 Feb] 75 May |! Pacific Clay Products Co-*|------ 3% 3h 100) 3% Aug; 5% Feb 
Anglo Cal Nat Bk of S F_20|______ 12 12% 390 8% Jan} 14% June | Pacific Finance Corp com10 8 7% «8 700 7% Jan) 10% May 
Assoc Insur Fund Inc__.10|__.__- 1 1% 613} 1 Jan} 2% Apr Preferred A_....---- RSE 9% 9% 500; 9 Mar| 9% Jan 
Atlas Imp Diesel Eng A__*|_____- 5% 5% 100; 2 Jan| 7% Apr Preferred C._.------ TSR 7% 7% 100} 6% July) 8% Jan 
Bank of Calif N A---_- 100! 14744! 146 147% 40' 121 Jan' 159 Feb Preferred D-.------- Fe 8% 8% 100 8% June! 9% Jan 
py ————-— 
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Stocks (Concluded) Par 


— 


Range Since Jan. 1. 





Low. 


Stocks (Concluded) Par 








aoe a com 

‘oc 

Pacific Sauenal Life Ins_.10 

Republic Petroleum Ltd_10 

San JL & P7% pr pret. pr 
6% prior preferred - -- 

Sec F: Piet Not BE of LA. 28 


Standard Oil of Calif_.-_- 
Transamerica Corp 2 





we Oil of Cali. 
an De 











234 
71 
20 


Jan 
Jan 





June 





* No par value. 


New York Produce Exchange Securities Market.— 
Following is the record of transactions at the New York 
Produce Exchange Securities Market, July 28 to Aug. 3, 
both inclusive, compiled from sales lists: 





Stocks— 


Friday 
Last 


. |\Low. 


Week's Range 
of Prices. 
High. 


Sales 
jor 
Week. 
Shares. 


Range Since Jan. 1. 





Low. 





1 
Black Hawk Cons Mine-_-.1 
Brewers & Distil v t c__._* 
Bulolo Gold 20 


B 
Distilled Liquors... -....5 
Diversified Tr Shares > eee” 


1 
Fubrmann & Schmidt_-...1 
Hendrick Ranch s 
Interstate Natural Gas--_* 

1 





27c 

25c 
1 

1.75 


4% 
2% 





6,000 
100 
200 





1% 2% 





9c Jan 
25ce July 
% July 
1.00 Jan 
June 
July 


June 
June 
July 
July 

Jan 
July 
May 





eee cya ret) 
RRKRKAKKK 


Jun 





N 1 
Macfadden Pub’n pref___* 
National Surety 10 


Polymet Mfg 
Railways Corp 
Rayon Industries A 
Remington Arms 
Richfield Oil 


Be 
Squibb-Pattison Br ‘pret. 1 
Texas Gulf Producing--._* 
Tobacco Prod repieareens 





nds— 
Fox Metro c-d 64s_..1932 





a mb i) 
oR ~% — me WO = bo 
Be ae OBST eR OSE RK 


s 


_— 
— 
a 
o 


e1Sae m hoo onm ond 
OERREKORKRRKK XK 


— 
Dm wo 
° 


10c July 











24 Apr 


Bac comm 
KR KRKKRKK K 





* No par value. 


New York Real Estate Securities Exchange.—Closing 
bid and asked quotations on the New York Real Estate 
Securities Exchange for Friday, Aug. 3: 





Active Issues, 





Bonds— 
Allerton N Y Corp 5s °47 
Bway Barclay Off. Bldg 6s’41 
Dorset (The) 6s ctfs_..1941 
Equitable Office == 58.1952 
5th Ave & 55th 


946 
Film Center Big 68.....1943 
Fox( The) & Office Bldg 68'41 
Greeley Square Bldg 6s_ 1950 
a Bond (N Y) oye 

( ae 
New Weston Hotel 
Annex 6s 1940 





111 John St Bldg 6s. -.1948 


35 


Ask 


—_—-—— 


Active Issues. 





11 
29 


5912 


34 
30 


46 
1012 
15 


37 








Bonds (Concluded) — 

Park Central Hotel Annex 
6128 ctfs of deposit 

Penny (JC) Corp prs. see 


Textile Bldg 68 

Trinity Bldgs Corp Site °30 

West End Ave & 104th St 
Bldg 6s 1939 


Stocks— 
City & Suburban Homes... 
French (F F) Ipvesting-.-.-. 





3912 


Hotel Barbizon, Inc 





ma [ase 


aw 13 


158s Borg 
17 | 191g 


19 

45 | 49 
9512] -... 
15 | 20 


3 | 5 
1 | 2% 
50 








the week beginning on Saturday last (July 28 1934) and ending the present Friday (Aug. 3 1934). 


New York Curb Exchange—Weekly and Yearly Record 


NOTICE.—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactio 
capuier Weekly tang avo chown tn o feetnane th the week in whteh they Conue. The aneauns 2 taeen of Gach eales tn computing the fanse fer the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 


ns of the week, and when selling outside of the 


It is compiled entirely 


from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 





Week Ended Aug. 3. 


Stocks— Par 


Friday 


. |Low. 


Week's Range 
of Prices. 
High. 


Sales 
for 
Week. 
Shares. 


Range Since Jan. 1. 





Low. 


High. 


Stocks (Continued) Par| Price 


Week’s Range 


Range Since Jcn, 1. 





3 





Indus. & Miscellaneous. 
Acetol Products conv A.-.* 


Adams Millis 7% ist pf 100 
Aero Supply Mfg Cl B.-- 
Ainsworth Mfg Corp.- “Zio 
Air Investors com 
Warrants 
Convertible pref 
Alabama Gt Southern - -.50 
Allied Internat! Investing * 
$3 convertible pref 
Allied Mills Inc 
Aluminum Co common. : an 


Amer Brit & Cont Corp-.-.* 
Amer Capitai— 

$3 preferred. .........* 
Amer Cyanamid cl B n-v _* 
Amer Equities Co com..-1 
Amer Founders Corp.-.-_-! 

7% pref series B 

6% ist pref ser D....50 
Amer Investors com 


Amer Potash & Chemical _* 
Amer Thread Co pref...-5 
Anchor Post Fence 
Arcturus Radio Tube--.-..1 
Armstrong Cork com____* 
Associated Elec Industries 

Amer deposit rcts....£1 
Associated Rayon com-...* 
Atlantic Coast Fisheries. .* 
Atlantic Cst Line Co-..-..50 
Atlas Corp common 


Warrants 
Atlas Plywood Corp 
Automatic-Voting Mach.* * 
Axton-Fisher Tobacco— 

Class A common 
Babcock & Wilcox Co-- 
Baldwin poceunere Works 

Warrants 
Baumann(L) at} pfdi00 
Bellanca Aircraft v t c.-.1 
Benson & Hedges com --.-.. 

Converitble preferred -- 
Bickfords Inc com 

$24 conv preferred - - -- 
Bliss (E W) & Cocom-.-- 
Blue Ridge Corp com.... 

$3 opt conv pref * 














2% July 


15% Jan 
14% July 
1 Jan 
% July 
11 Jan 
9% Jan 
2 Jan 
% July 
10% Jan 
20 July 
7 June 
16 July 
3% Jan 
1 July 
146 Jan 
14% Jan 


4 Mar 
1 July 
2 Jan 
28 July 
7% July 
39 Jan 
2% July 
5 July 
2% Jan 


57% July 
24% July 


3% July 
ll July 





bot ww 
OK PNK Khe 


— 


3 
FRRKK RAK KKKR 


= 
erro 


Jan 





Blumenthal (S) & Co 
Bohack (H C) Cocom...- 
Botany Consol Mills 
Bourjois Inc 

Bower Roller Bearing ---- 
Bridgeport Machine 
= cay’ g class B 


Brillo Mfg Co com 
British Amer Tobacco— 
Am dep rcts ord bearer£1 
British Celanese Ltd— 
Am dep rcts ord reg-_-.10s 
Brown Co 6% pref 
Brown Forman Distillery _) 
Bulova Watch $3% pref__* 
Burma Am dep rcts reg = 


ee eente ee & 


Calamba Sugar Estates.20 
Canadian Indus Alcohol! a* 
B non-voting 
Carnation Co com 
C’rrier Corporation 
Catalin Corp of Amer_-_-_ 1 
Celanese Corp of America 
7% ist partic pref_..100 
7% prior preferred - -_100 
Celluloid 
$7 div preferred 


City Auto Stamping 
Claude Neon Lights Inc-_-1 
Cleveland Tractor com. -..* 
Colt’s Patent Fire Arms_25 
Compo Shoe Machinery -_1 
Consolidated Aircraft new! 
Consol Retail Stores 

Coon (W B) Co com 
Cooper Bessemer com - .-.* 

$3 pref Aww 
Corroon & Reynolds— 


Crocker Wheeler Elec. ...* 
Crown Cork Internat] A -.* 
Davenport Hosiery Mills _* 
Deisel Wemmer Gilbert .10 
Distillers Co Ltd— 








— 


oe 
NOK PHPK AWD 


nwese 
KRKK RKRK x RK KK 


8 ob 











2 
“3 09 00 
KARR 


KARR KR KKRAKKKKK 


wo 


Noe 
oe Qe 
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) Sales Jan. 1. 
Friday Range Since 
Last |Week's Range} m A —— 
Bales since 1. Sale | of . ; Low. . 
Jan. h Shares. 
Last |Week's Range| for Stocks (Continued) Par| Price. |Low. Hig July} 22 Apr 
sate | trie. | Ren. ——— High. er os a Se 
(Continued) Par| Price. |\Low Ht 3 Apr | Moody’s Invest ero" visieemci 115 115 10} 115 
Stocks 10 July} 2 Apr | Moore Corp Ltd B pref100}-.---- 2% Jan| 3% Aug 
Driver Harris Co... ---- Sama: aes A es Petes oe oon aaa 356 35%) 100 296 Jem 68 Apr 
ye Seige pe esbeedliegeres: ‘estetote Feb | _ Amer shares regis ----- *|_ -| 54 2 Jan 
7% preferred. -- Moesadeblobsice, s¢+¢0) wae % July 2 y (GC) Co.....--*)-.-.. 2 4,900 Feb 
Serhan Hesery anes. .°1-..--- 5% 6 | 300 4 Jan] 10% 4 Nati Bellas Hose ooni---1 =~) oss 28%| ~'100| 28% feb| 40% Apr 
Durham H i 5% 6 1.100 3% Aug 8% A Nat Bond & Share "34 30 34%] 1,100) 25 Feb| 41% Apr 
Duval Texas re “Bp _e|-~ 77" 3% 4 , 8 Feb| 28% rib Nat! Container com... _. y 3554 35% 35% 100} 29 
Easy big many | Se a Reh “1 “i60 % Jap 1% Feb $2 conv pref.......... Jan| 100% July 
ty ge -*|------ % ‘. 600 3% July 8% ib | Nat Dairy Prod 100 100 100 100} 80 July 3 Feb 
Elee Power Assoc com...1|" 434 : 1 & 3% Jan) 8 Fe at pref class A ---—. et 1 1] 0) “Sen| 66 Maar 
+ ilecmneadeamsapae [lle mer papa, | aap: bade! Seine 1% Feb 
= = + ----------- 4% Feb Blesvicsionese & % June 
So A MEE ae) | ee 1% July se” Feb preferred Cibeespieckae” Kessel oonces % July 2% Jan 
py ~~ tweet oe oo 7 50} 36 = Jan Warrants es od cane 8% Jan| 7% Feb 
| _ Se conv pret ww.----- eeers a: 1O% Feb | Nat Rubber Mach -2-----*|"-""|"""a3¢ "834 000/34 Feb| 1% May 
tc reve ¢ Sa Sa Sree 17 —_ 2% Feb | Nat RubberM ~ Sais % %| 4, 00| 1% May| 3% Apr 
nero pega <8.08 "TK 1% "1% 6.600 aN + 8% Feb Gane eek eee ial 1% i338 i. 13% July 18% os 
rpcom ...... 700 Aug he) meee 15% ¥% July 
Baulty Corp com ~-3)..-... 54% 5% 5% Jan 9% Nat Steel Car Corp Ltd-- 200 38 June 
Paireniid Aviation. -222.1|" "79 24 103%4| "6s0| 65 May| 05 “Ave | Nat Steel Corp war... =e 3436 35°°| 200 7 4 Mat| 1% May 
Fajardo Suem,Co-----i00) 0614] 94% 10344] aaa) 08 duly] 45 Heb | Nat Sugae fining =°o--4)-°2--- fo] s.an0| 784 June| 10% “Ape 
aMascocd u 0 Senelineobia , 
F seul Prodan Ob-..® aa 1% 1% es : pnd 13% pe Sapenat Oe eee - 8% Hy iM 100 é = 10130 [~~ 
ans ed ee Cs oer 4 July oy Ay a ee” Sue Melilla ene Mar 
5 gt ~hahepedeee aa oe 5% ~10%;| ~~"300| 7% Jan an duly Nelaner Bros 7% pret i60 ------|--- Bu biG 100 3 — Py, Apr 
hae a June Meter c —hced! | ghabeiertaaeg Jan 
sam amie... 2% 71") goo] “H “Suly| “254 “Jan | Neptune Meter c Land---1|---27- shen Reb 3 Web| 33% Ape 
oo --- i % 1 ay Mee | See Yon eee nn rn ood ooo — 
io MrGUEr® ........ 2 St aaeaenllpaenane 
110% June w York Merc dise 20% Mar 
nt iat preterred---300)...,..| 111% 118 | 30 B gan] 81 Mar | NY Shipbullding Corp— nH Wx) of 8 Feb 
‘oO ® sol 18% Auc| Voundersshares.......1|...... 
i ~ ae 68 + PP 4 2 300 tr, Jap) 13% Aug —- Shares cl B com _.5 "8% 33 3% 100} 8 July} 15% Fe 
intokote Co clA.....-.*| 12%| 10% 13%] 2, 9% May | Niles-Bement-Pond....-- ~ Jenl « Pe 
ponent de Co Lta— 7%| 5,100 5% May 24% Feb | Nitrate Corp of Chile— his 8:46) 1,700 % Jan 2% Feb 
wwamn dep rets ord nae] 19s] 17s4 1084] 81400 30 Jan| & June| a es “-"i55l tis Sumal Feb 
1A.- oe Noma Electric... .......*|..... te tag Jul 7% Mar 
Ford Motor of Can ¢ PE cpendivetedcoendstne d South Amer A_*}______ 1 200 3 uly Jen 
cocercnncoenes locesce Apr | North an See: 3% 3% 32 Jan| 37 
Ford Motor of France" [P= . OS a | eee ae pat. 400} 17 July| 23% Apr 
r erican dep rcts------|-.--.-j----- =~ 5% 200i; 5 July 18% Mar| Northam Warren pref_- *| 18%] 18% 18% 12 Mar| 16% Feb 
peepee ns id shy ie 200) 115 suly) “iy MA | Novadel agene:<o-—--t| 188 "Bie G54] "05846 Jan] 1095 Ave 
Gensel Alloys Go.--2...%----| 1% 1m] 30 334 July) 9% Feb listocks Ltd com...--. -5| 9%) 9 1 esl sit ‘Senl Suk aa 
y nentsee Sy ees tag oat 44) 3% «4% 7 g board Motors B com-.*|...._. % 3%| 600] 2% Jan 3% Jan 
i] General Aviation Corp--- e| 11% Jan| Out v pret....*| 3%4| 3 | tas Bs 73 
“wa 2,100} 10% Jun Feb Class A conv pi * 2 2 Jul 3% Jan 
Getm dep rets ord reg.-£1| 11%] 11% 11%] 2, 3% July) 8% Securities Co._.*]..___- 1%| 500) 134 July 4 
Am dep rcts ord reg - - iLtieotashes neensl covnwe 7 Jap 3 Feb Posse ieeatenn tee oe 1% 1% 900| 31% Aug} 51 
ad Sey en 2% 25% Jan 
fe eee kn Sl "58 6°° Jan} 22 Apr egg tes Alrways_---10|--...- 31% 45 500] 22% Jan} 25% Jan 
Gen Investment see: idole Rigg heres: ES lig Jan 9s Feb oan Davis & Co... .- s 24% 23% 48 300 43% July 4 Feb 
a. = il 00] 1°* Jan| 3% Jan Parker Rust-Proof com..* 50 <* 10,900) 1% July] $i Feb 
Wes xeon cnpeneedleassae 1 1% 200 Jul 99 Apr! Parker — 2% 1% 2% 4 50% Mar 62% 
k..%|.....- 52 y fee ee ee eB) OS 101 Jan 
Seemed iy | Se He, “Sl Hy See] SAR Ree BSc ia | al he he 3 
6% preferred teeta s cialapaliisiande’! eaitaial “%.600| 10% Jan 24% July Pale ibents Daneel tae 10} 12% 24K bt; 100} 19 Feb} 26% June 
Shen Aiden Cosh =. .-.-9l" 30. | i836 “R13 300] 6% Feb 7. f. era reetenieath 5|---.-. a $s ve 
Globe Underwriters Ex...*|..---- 1* Te) 1200] °S suy 1% Mar | Phoenix Securities — an «1 Too] 1.4 Au 3 ye 
Gold Beal Klectrieal..-_2. 1) 1K 5% bbe 100| 434 Jan 1084 arecermrcer-oozk es . ps 7 ‘os Jan| 145 Feb 
B...-.-*|---.-- $3 conv pre ve eee 9%) 1, 1 <Aug 
Gomen In ° 17% 17%] 125, 15 Feb, 17% July| 8 ~~ hee Gar es ed — 2 r 
preferred -..-------*|..-... “%aA Pines Winterfro "= l 4% pr 
Gorham Mtg Co— ded ll 13 100| 143 May| 794 Jan | Pitmey-Bowes vomee? _.o| ax 3% 3% a an ae ile 
med meee escent eH) te HT 3s | Pee 6 Ere a0|""~"~-| “Gaia “6a -| 350] 1 Reo] 1 “Aor 
Gray Telep Pay Bene encenefncwse sence] one 150 Feb | Pittsburgh & egy -.----| 45 48%] 500 1% Jan| 3% Apr 
Great Ati & Pac Tea— --| 128 130 ohn May Povcony So! ggg Selina, aewee een 2 fa 
cote Leen enone 125 127 30] 1934 Mar mle eae * prerr o--o 21% Jan| 32 June 
0 
Paper .--.-- Senne See Sits 5 Apr 1 « - » th 2 Re 2 Jan 
Greenfield Tap & Die..--*|-7771|..--. 17%4| 8,200] 5% Jan) 20% ‘Feb |. Partie conv stock-...- rerernpenien -nnenng cones 5” Suu) ase Fee 
Greyhound Oorp----.... ol. al. ae 3i¢ July| 65 Jan | Propper MeCall Hos Millse|.....- a ee 
t c25) ---..- 100 Pruden VESOFE.---- | - na 5% «5% 122 Jan 
ares Sage Pend v 6 «88 ------ 3% 3% 3 * an| 12} Mar | Pyrene Manufscturing--i0-----"| 53 534] 00 108 May July 
Hartman Tobacco Go.---* an b3 6% 400 ' - ty; Mar Quaker Oats com..__._- el -Ti” iis" 139 113 = —- 
beneielin tne=--e|. 07] OF 2] | dan) 1% Mar | Quaker Osta com...nn---*{------ b 
Hazeltine Corp. --.----- | Sita MD gti Fe Brve 37 apr 6% _ preferred Alj 125%| 125% 125% 4% Aug % Fe 
Inc...*]......]...- 19 Jan Utilities Investing bi6) 1,100 &% Feb 
Helena Rubenstein Inc. . ens is 38st] 7781 16% Jan| 213% Ape Railroad Shares Corp. --* aie = his Writes i re 
vee paces *| 18%] 18 18% 16} 90% Jan} 102 Apr od at ated cena, ped 1% Jan 16% Feb 
~ 7% waleees. Somme Wi étacaw 100% 100% 2 Jan | Raytheon Mig v t 6. ..-50¢ ese -egoniiaeane emetes ua 4 4% July 
Huylers of Delaware Inc— %| 1,200 als mitane:....- nas emcees peeen 2% July| 3% Jan 
GeiiiRecececceaeee, 1\....-. aglan Pree 4 fel 8. | Seen... -* ma yy Oe ls 
7% pret stamped----100|------|..... --.--] ------ 4 July 2° OM) eee ee ener) 6G) NS 1% Jan} 3% Apr 
Hydro Electric me pagan werereloe- . oe 1% Mer 4 Feb | Reliance easgeees..-© — a ai 100 _ o- as pm 
Prod... ..5)..-... 50 Rey barn Co Inc-.......10)--.-- 8 
aeerede | Anche Corp..*}...... 20% 31 10 Apr | Reynolds Investing. _..- 3 as FS “ ercee| eons 5 o ne F - 2% Feb 
wep op Ee apenas I a Pn gH Se” sen 1k 1%} 20 % July| | 2% Feb 
posit rets....--. a ae | ST] 
om Se oe of Great 1% 31%] 400] 28, Jan) 32% rt Rossia International----- *|------ iix “i2 300, 9 = 3415 Apr 
Miritain and Ireland..-él| 3134 = * Toon a ee Royal Typewriter. —-—-- ne Bx ogee pees: 2. 2 to we ae 
Indus‘rial Finance v t c.10}-___-- 48% 400| 38 Jan 24% July | Sesser” sono 5% 5% 20 50 Jan| 83 Apr 
~~ of N Amer.10}_....- 47 23 100 19 Jan Jan Russeks Fifth A == ~~~ 5 “"64uK| 63 65 400 2 Sen 5% Feb 
pestransionel Cites Mack © ......- fea Wil. “4 "San| 154 Feb | Satety Car Heat & Lighti00 25) 3% 23%) 6.200) 3% Jan 51, Apr 
fepanennctf-novn-[o 2222 Toot] i] 8g “aml 158 Heb | Safety Car Heat & Light 27 D! 
lawn bee U-----|---2- = 16 | 100] 15% Jan Sc lel Se eee 100]------ 36 37*| 300] 17% Pi io 
us conv preferred -...50)_._.-- - a) 19 Jan 7M Feb hiff Co com_.._.....- nn ital enamel is July % Feb 
ae a a Po ee er a 
eo oe 8 Te Oe EER. Seng Mls. Fie. 
Jonas & Naumburg “ebb “aoe ae | 7%| 200) 5% Jan 5% Fen | Seouttios Corp -*|------ io ("40 400 +. x... [| = 
ary mv preferred - - - - - - *| 7%| 7% 120] 15% July| 4 Jan | Seeman Bros Inc__-___- aa 4 6 eC, July; 55, Jan 
; & Laughlin Steel.i00|_...* 19 mam io 6a oe Segal Lock & Hardware__*|______ 1% 2 1 5” Sal 38K Apr 
ae tea 24 3% i ey SS See | Geleetee eee er fe Se os 
Se se reerERren= arene covers % July , Iby Shoe Co com_-...*)......|-.-.- ---. 3 Feb 
| oe ‘Brands Vd-"~-21 socccein~ ii% 11%] 100 10% fe 1136 —_= Selected Industries Ino— 1%] 1% 1%| 100 Ry) suty 61% Apr 
Kress s H) 2nd pret-- "S| 8% 8%] 1,200 %6 July} 2% Apr} Common....._.....-. Ree 57% 57% 40 Jan| 6245 
Brewing.-...... 200 16 5.50 prior stock .-...25)- 56 300 Mar 
Lakey Foundry & Mach--1|...- ~~ a So 4 2 oe) eee certificates... |__._.- ee ex| — 100 334 july| 103% Feb 
Lane Bryant 7% Piero pore mee 15 Jan | Sentry Safety Control. .-.*)___.-- 3% 3%) 100 10% July} 13% May 
hod or SURE RE 1% “Janl 3 Apr Snentter Pon commen 72-72-*1-22227|..2 iv] """i00) 1° July] 2% Feb 
er omer |) git deal 18 jane | SheaterPen som mcconoo 3] 1 
eae A Realty com. .... Breceesinser> wabeed ooresl 8% Jan ios _= eae ee CC) oe a 73% July 
wee eeenn Slo--aazl-o-s7 "83 1,100 5% Jan 0 $3 conv ~--------25}__---- 68% 72 3,200} 473¢ 181% June 
Lehigh Coal & Nav_--_-- 17% 25 26%) "'400| 14 Jan 304 re Sherwin-Williams com. 25) 71 171 171 7 July 4% Feb 
Lerner Stores common... .*|______ 4 94 50} 53 Jan ts; Apr | Singer Mfg Co- -.-.---.- iio: check «pened aie July} 9 Apr 
6% pret with warr..100|____-- im Hs My Me Be a 2 4 age ite ae Sea phebebes July} 43. Feb 
Libby MeNell & Libby..10| 6 3%| 5,000} 2% Jan Apr | Sisto Financial Corp__.-- el" "77321" 16% 1834| _ 400) 15% ul 4% Mar 
Loulsiana Land & Explor.* 34) 8st 18%] 100 15°) Mar 41 Feb | Smith (A 0) Corp com...¢| 1734 245 2%| 1, a ae 
Loblaw Groceterias A ._.* "72834| 25% 728%] 1,300 254 = 5 May Sonotone Corp... spikes’ 1)------ % July pe Feb 
Lynch Corp com-......- Miccusstinsiee : dened eevee 41% May | Span Gen t BU nceccalccess cosce] cocnee 60 
~ os deggiehe "oem taeda Seoeness 20, ~=Jan Am dep rets reg shs._£1}__ 75 50 
ie tae W-.-.--.- 100 hm ee 9% 100 29% July 34% Mar Spieg-May-St 64% pf.100 meeeee 75 2 
ha bY teak Mfg..-.-.- *|------ 29%4 4 100 2 Jan 3% Feb pee bce y LEED ces canna (peaihae: 
| Marion Steum Shovel----* eoaees ° at pe “obpdy cemnulmeninge feta 
cits |---| 8% 4 | 400) 856 suly] 8 Feb | Standard Cap & Seal com -5)------|. 3 
Works | 96 26 | 2001 26 sutyl ser gan | Stand, investing $5.50 pt-s|------ May 
eee et ee 25] 32 Jan| 37% we 
ne % ada SS endpataies 33% % 7 Jan| 10% 
paid rets-.-......-|... Seen) OS SK) 2% July 
vt he ce Je lie I I I es eS. a Sety | Getta tA) & On comes. sae ae is 8 ee ON ee a 
Mayflower Associates --..*|_.....|... 4 4\% 300 1% Jan Jan | Stein Cosmetics......... | A Ee RE i A 3 May 
MeWiliana Dredeg.---e------| 21 21%] 260] 10” Jan! 2634 “Jan | Stain C nt CSR seawet e 8 | 7300) Bs Ape] gay 
Williams ee mpaan Sie RM eee ----------) 2S 10% Mar 
2 De BTA) 18) ES AS) de | Boe ecome cd | e 14 July] 17% Ape 
Mercantile Stores. .....- *""iij] 1% «1% July; 14 Mar | Stutz Motor Car_....... Waaccccfencee oor] -osoee 3% July; 5 
mis ee ape i RR Bias 9% 74¢ Apr | Sullivan Machinery - - --- iticaihthes saxediwuiantin 35. Jan| 41% Apr 
: oc yetehner idan inppedibesese peane: xe Jan Investing com -......*|-.-.-- 41. “4i 1 19 Feb 
peer beet ee :? i 500 ie July 1% Jan ae conv pref.......... 17%] 153% 17%| 13,200] 13% = 34% July 
uM Sugar Go.....*|-2227 9%4 Jan | Swift & Co...--_____- 18] 33° | 30% 3354| 5.200 7% July) 2% Ape 
aa $35 July| 18° Pep | ewitt Log pa | 146] 136 136) 4 100) July 13s Ape 
| aa apa Viena ipa art Corp com-_.-_--- , 
Midiand Steel Prod-—--2-*)272222[02 23 2314) 50| 18% May) 49 Apr | ‘Taggart Corp com Sor-73] 123f| 12 13”) a!o00] 754 Marl 1 
Midvale Co..-....-.--.*|------ 02% June | Technicolor Inc com. --- 24 Jan| 44% Apr 
Minneapolis rat ne page _| 100 101 80 ys _ 41 Apr | Thermoid & Co 7% ont! ee 5o! 45 Feb' 51 June 
udson Voehringer*|""i334| 13% 13%] _ 100 8 Jan! 124” June | Tobaceo Allied Stocks--°*1727777 SS 
ms Corp vtc..1 6% 5% 6% “10! 88 Jan' 124 June To 
{] Molybdenum Corp A....¢______| 114% 114% 
wa Ameena a 
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Stocks (Concluded) Par 





Public Utilities 
(Concluded) 


Week's Range 
of Prices. 
Low. High. 





Range Since Jan. 1. 
Low 


High 





Tobacco Prod Exports...* 
Todd Shipyards Corp--.-.-* 
Trans Transport 1 


Tri-Continental warrants... 
Triplex Safety Glass Co 
Am dep rcts ord reg.10s 
Trunz Pork Stores Inc. -.-* 
Class A Chatillon Corp..-1 


Am dep rets ord ref...£1 


Preferred 


Ist pref with warr 
U S Lines pref 


Utility Equities Corp....* 
Priority stock * 
Utility & Ind Corp— 


pre: 
Watson (John Warren) -.-.* 
s 


Convertible preferred -.* 
Western Auto Supply A..* 
Western Dairy Products— 

$6 preferred ser A 

Western Maryland Ry 

7% ist preferred__..100 
Mtoe Chlorine Prod 

erred 


Woolworth (F W) Ltd— 
Amer deposit rcts 

Youngstown Sheet & Tube 
54% preferred 


Public Utilities— 
Ala Power $7 pref 
$6 preferred 


lass 
Am Dist Tel N J 7% pf- i00 
Amer & Foreign Pow warr. 
Amer Gas & Elec com._.* 
Preferred * 


Preferred 
Arkansas P & L $7 pref--_.* 
Assoc Gas & E. 


Bell Tel of Canada 
Brazilian Tr Lt & Pow...* 
Buff Niag & East Pr pref 36 
$5 lst pre 
Cables & Wireless Ltd— 
Am dep rets B ord shs £1 
Cent Hud G & Evtc...* 
Cent States Elec com__..1 
6% pref without warr 100 
7% preferred 100 
Conv pref op ser '29._100 
Cities Serv P & L $7 pref.® 
referred 


$6 DI 
Cleve. Elec Illum com-....* 


v 5% pret 100 
Commonwealth Edison -_100 
Cupmen & Southern Corp. 

ts 


arran 

Community P & L $6 pref * 

Community Water Serv..* 

Consol G E L&P Balt com * 
1 


4% % prior preferred_ 100 
% preferred 100 
East States Pow com B_.* 
$7 preferred series A.._* 
Elec Bond & Share com..__5 
$5 preferred * 


$6 preferred 
Elec P & L 2d pref A_._.* 
Option warrants 
Empire Gas & Fuel Co— 





Georgia Power $6 pref____* 











Puan w Soo at 
KK RK THK 


a 
RRR RK HK 


= ou nee doe he Ore Be crm com 
KRKKRK RKRKK KK 





he Sono me Sone m 
ONES SEE SN SSERERS 


Hartford Electric Light. 35 
Illinois P & L 


pret 
Ind'polis P & L6%% 7ti00 
Internat 5. 80 series 


we. Power $7 pref.* 
— Super Power A...* 


Common Am dep rcts_ £1 
Marconi Wirel T of Can.1 
Mass Util Assoc v tc 

phis Nat Gas com..5 

Middie West Uti! com... * 
Miss River Pow pref. ..100 
Moh & Hud Pow Ist pref.* 

2d preferred 
Montreal Lt Ht & eer 9 
Mountain Sts Tel & Tel 100 
Nationa) P & L $6 pref.._* 
N Y Steam Corp com....* 
N Y Telep 64% pref_190 
N Y Water Serv pref...100 
Niagara Hud Pow— 

Common 

Class A opt warr 


lass 
Nor Amer Lt & Pr- - 


$6 preferred 
Nor Ind Pub Serv— 

6% preferred 100 
Nor Sts Pow com class A100 
Ohio Power 6% pref...100 
PacificG & E6% Ist pref25 
Pacific Ltg $6 pref 
Pacific Pub Serv ist pref.* 
Pa Cent Lt & Pow pref...* 
Pa Water & Power Co....* 





Philadelphia Co com. bd 
Power Corp of Canada-._* 
Pub Serv Ind prior pref. .* 


$6 
Ry & Ligh 
Shawinigan Wat & Power.* 
Sou Calif Edison— 


erred B 
5% % pref series 6222738 
Sou New Engl Telep..100 
Sou Colo Power cl A....25 


Swiss Am Elec pref_---. 100 
Tampa Flectric Co com. -.* 
Tenn El Pow 7% ee pf. 100 
Union Gas of 


United Gas Corp com... 


Opt: ts 
United Lt & Pow com A..* 
$6 conv Ist pref 
U 8 Flee Pow with ag 


Warrants 

Utah Pow & Lt $7 pref...* 

Util Pow & Lt new com..1 
7% preferred 

Wate Power pref__..100 


Former Standard Oil 
Subsidiaries— 


Buckeye Pipe Line 
Chesebrough Mfg 


N Y Transit 
Ohio Oil 6% pref 
Penn Mex Fuel Co 


Standard O11 (Ohio) com 25 
5% preferred 100 
Swan Fineh Oil Corp....25 


Other Oil Stocks— 
bo 


Columbia V1! & Gas vtc-_* 
Consol Royalty Oil 0 
Continental Oil of Mex. -.-1 
Cosden Oil com 

Preferred 


Creole Petroleum 


Darby Petroleum com...5 
Derby Oil & Ref com 
Gulf Oil Corn of Penna. .25 
Indian Ter Illum Oil— 
ze eens class A....* 
* 


Lone Star Gas Corp 
Margay Oil Corp 


New Br: 
Nor Cent Texas Ooi Co..5 
Nor European Oil com...1 
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58% July} 72 Apr 


14% Jan 
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Friday | Sales Friday Sales 
Last |Week’s Range; for Range Since Jan. 1. Last | Week's Range| for 
Other Olli Stocks Sale of . Week. Sale of Prices. Week. 
(Concluded) Par| Price.|\Low. High.\ Shares Low. High. Bonds (Conttnued)— Price.|Low. High. 2 
ucers Royalty - ---- - 1 Y% Y% %\ 1,600 % July % Jan | Cent States Elec 5e...1948) 34%| 31% 35%} 32,000 
Pure Oil Co 6% pref..10@) 43%) 39% 43% 440} 36% July| 63 ¥F 5s with warrants.1954| 35%) 33 36%| 77,000 
Red Bank Oi] Co...-_---- Wn cath enee waken ave % Apr 1% Mar | Cent States P & L 5%8.'55| 45%) 43% 46%) 58,000 
Reiter-Foster Oil. -.------ Michnnwd Y% M% 400 ¥% July 1 Jan | Chie Dist Elec Gen 48°70) 88 87% 88%] 75,000 
Richfield Oil pref....--.- 25 % % % 500 % Jan 4 Feb Deb 5%s..-Oct 1 1935) 9834) 97 98%} 20,000 
Root Refining com. .----- Sl. .opavidetan sAdlen Saou % July 1% Jan | Chie Jct a & hevann Stk 
Conv prior pref....-- WA wwvtciladsede aronnl sessed 6% Jan 8% Apr Yards 56..........1940}...--.-. 103% 103%} 4,000 
Ryan Consol Petrol......*|......|----- -----]| ------ 1 July 3% Jan | Chic Pace’ Tools 5 %s- 1942 A SS ee Pee 
eee Creek Contes Off... Bic cccnlosess. codec] cocses 746 Jan % Apr | Chic Rys 5e etfs... ..1927)------ 54% 57 | 29,000 
4) Salt Creek Producers---_10 6 5% 6 800 5% July 7% Apr | Cincinnati Street ey 
Savoy Oil Co.....------ 5 % % % 300 % Aug 1 Mar 5 4sseries A..-..-.-.. 1952} 72%| 72% 72%, 1,000 
Southland Royalty Co...5)_...-- 5 5 100 4% Jan 6 Feb series B.......-. 955| 77%1 77% 77\%\| 3,000 
ST Gs pecnnewnaeestioxbeoe 1 1%] 2,000 ile Jan 2 Feb | Cities Service 56_....- 1966 41% 44 20,000 
Swiss Oil Corp....------ 1 2 2 2 100 1% July 2% May | 4. Megweted. ...ccessclecesss 41 41 2,000 
Texon Oil & Land Co....*|...--.- 4% 5 500 4% July| 1) Feb Conv deb 5s_...... 1950) 43%) 41% 45 [236,000 
Mex Ofl.....10).....-. 1% 1% 100 1% July 5% Jan ROGBNEOE,. 6 ccscccelmcones 41% 41%] 2,000 
Venezuelan Petroleum...5|....-.|----- -----| ------ % July} 1% Mar | Cities service Gas 58 42) 634) 62% 63%} 12,000 
Woodley Petroleum.-.-.-1/_...-- 3% 3% 200 3% Jan 5% Feb a | wegee Gas vies 
ee 77 78%| 7,000 
Mininga— Cities f Serv P&Ls&\s 1952 41%} 39 42 99,000 
Bunker Hill & Sullivan..10) 35 35 35 175} 36 July| 63% Feb) 6348.............. 41%| 39% 42%) 29,000 
Bwana M’KubwaCopper—- Cleve ies Ill 1st 56..1939| 106%| 106% 107%} 12,000 
Amer shares 56.....-.--]------ 1 1 100 % July 14% Jan ) ora 108%| 107% 108%} 4,000 
Chief Consol Mining - - - - - pre % % 200 % «Jan 1% Mar Commersz und 
Consol Copper Mines. -...5)....-- lbig = Ms 900 % Jan 1% Feb k M. niin gerne 1957; 43%] 43% 45%} 9,000 
Consol Min & Smelt Ltd_25|___._- 129% 129% 10} 125 July} 170 Mar | Commonwealth Edison— 
Copper Range Co-..----- ., 4 4 100} 4 July 5% Apr 1st M 5s series ee —- 106% 107 9,000 
Cresson Consol G M..--.- es ig =] 1,000 % JaD 1% Feb lst M 5s series B_..1954| 10744} 105% 107%] 15,000 
Cusi Mexican Mining. .50¢ 1% 1 1%| 7,000 % July 2 Feb lst 446 series C_.-1956 peones 102% 103 10,000 
Eagle Picher Lead Co...20) 4 3% «(4 300} 3% Aug| 7% Mar 4346 series D..-.-- 1957} 102%} 102 103 | 12,000 
Evans Wallower Lead....*|....-- Y% \% 100 4% Jan % Jan 4}48 series E_...-.. 1960} -.---.- 101 101%] 11,000 
Falcon Lead Mines..-....!}_.--.-- \% % 800 lig July i, Jan lst M 4s series F_..1981) 94%| 92% 94%/j}140,000 
Goldfield Consol Mines.10)|__...- 416 \% 800 \% Jan % Apr 5 Me series G__.__-_- 962) 106%| 105% 106%| 13,000 
Hecla Mining Co.-....-.- 25 5 5 5%} 2,200 4 July 8% Feb | Com’wealth Subsid 54s'48| 80%] 79 80% | 39,000 
Hollinger Consol G M...5| 18% 17% 18%] 13.800] 11% Jan} 20 June Community Pr & Lt 561957; 45%| 44 46 24,000 
Hud Bay Min & Smeit...*| 13% 12% 13%] 9,300 8% Jan} 14% Apr | Connecticut Light & Power 
Internat M ee 12% 13 600} 10% Jan| 14% Apr eee eee ee eee mer 
Diitntéeheonndes_loovece 5 5 100 3% Jan 6% Apr 448 series C__...-.. Fv woned 107% 107%} 4,000 
Iron Cap Copper......- Diivssesdlasuas suceul oumean 1 Feb 1% Apr Dicks pasolevnescs 108% 108%} 1,000 
Kerr Lake Mines.......-. 4 716 716 %| 2,300 % May Y% Mar | Conn River Pow 5s A 1952) ------ 103% 104%} 20,000 
Kirkland Lake G M Ltd-..1 % K% % 300 4% Feb llyg Mar | ConsolG E L & P 48 1935) 101%} 101% 102 31,000 
Lake Shore Mines Ltd...1} 52%) 50% 53%] 2,900) 41% Jan) 55% July PEGE. « bnvbbagdebouloscoas 101% 101%} 1,000 
New Jersey Zinc......- 50 50%] 1,000] 47% May| 63% Jan | Consol Gas (Balto City)— 
Newmont Mining Corp-10}------ 46 47%| 1,500] 42% July} 57% Apr Mancsdedoqubsanas Si nensue 110 110%} 5,000 
N Y & Honduras Rosario10) - - - - - - 37% 39 150} 28 Feb| 46% July Gen mtge 4}4s-.-.-... 1954] 113 112 «=113 19,000 
_ Sean 5} 2% 2% 2% 800 2 May 2% Feb Consol Gas El Lt & P (Balt, 
Pacific Tin spec stk.....- Mitvecticunee, ost sentes 17 Jan| 27% May 4%s series G__.._.1969|------|----- -----] ------ 
Pioneer Gold Mines Ltd..1| 13 11% 13%] 12,1001 10% Jan] 14% Apr 4s series H._...-- Dekh cnwcledees sddacl ceocce 
Pond Creek Pocahontas..*}......-.--- -----] ------ 14 Apr| 18% July lst refs f4e........ 104% 104% 104%} 23,000 
Premier Gold Mining... 1 1% 1% 1| 2,400 1 Jap 1% Mar Consol Gas Util Co— 
8t Anthony Gold Mines. -1/]- ----- % 16 600 Sie Jan 1g Apr lst & coll 66 ser A_.1943) 45 43% 45 41,000 
Shattuck Denn Mining...5|-...--|--.-- -----] ------ 1% July 3 Jan Conv deb 6 %s w w .1943)------ 8% 8% ,000 
Silver King Coalition... .5| ------ 10% i1%| 1,400 8 May| 124 Feb | Consol Publishers 7}481936| 82 82 82 1,000 
So Amer Gold & Platnew.1| 3 2% 3%1 5,700 2% July| 5% Feb | Consumers Pow 4}48..195s) 105%) 105% 1064) 77,000 
Standard Silver Lead....1 % hie %| 4,300 y% Jap % Feb lst & ref 5a8__...... 1936) 105%| 105 105%] 51,000 
Teck-H Mines....- 1 6% 6% 7 15,000 5% Jan 8% Apr | Cont’l Gas & El Sor 21988 46%| 45% 47%] 89,000 
Tonopah Belmont Develp 1|.-----]---.- -----] ------ | % July 74g Feb | Continental O11 64{s8..1937| 10234] 10244 102%] 24,000 
Tonopah Mining of Nev..1}.-----|----- -----] ------ % Jan 1% Feb | Cosgrove Meehan Coal— 
Un V ee 4% 3% 4%} 2,100, 3% Jan 5 Feb i ea ae Dene nskeeees sibel casney 
Utah Apex Mining Co...5| 1% 1% 1% 500, % Jan| 2% Apr| CraneCoSs....Aug1 1940) 99%] 9944 99%] 17,000 
Copper......-.. Y% 416 ¥%\ 3,300, y% Jan % Apr | Crucible Steel 6s. _.1940|) 93 93 94%} 12,000 
to Ce Ltd..* 9% 9 9%} 16,400, 6% Jan| 10% Mar | Cuban Telephone 7 }4s 1941/ ------ 73 73 2,000 
Yukon Gold Co........- % 16 «= %H]_Ss 7,300 “% Jap % Apr Cutahy Pack 0 6340 1937| 103%4| 103% 103%] 33,000 
PO be OE aad 1946| 106%4| 106% 107 | 14,000 
Bonds— H Camberi Go Pa L 4ige'bo 94%| 94% 94%] 13,000 
Abbott’s Dairy 6s....1942) 95 95 95 2,000, 92% July} 95 June —_ Pow & Lt 66 A. ‘oan ib ewe a 107 107%] 5,000 
Power | 5s series C.....-.. 1952|------ 105% 105%} 2,000 
lst & ref 5¢........1946] 92%) 89 92%] 32,000, 66 Jan} 9234 July | Dayton Pow & Lt 5s_-1941)------ 107 107%} 8,000 
lst & ref 58........ 1961}__..-- 83% 86 3,000, 59 Jan} 88 July | Delaware El Pow 54s. .'59)------ 87 87%} 21,000 
lst & ref 56........ 1956; 8444} 82% 84%] 6,000; 60 Jan| 87% July | Denver Gas & Elec 58.1949] 10534} 105% 105% 5,000 
ist & ref 5e........1968) ------ 73 75 10,000, 65 Jan| 80% July | Derby Gas & Elec 6s..1946| 83%) 824 83% 3,000 
lst & ref 44s8._...-. 1967} ..--.-- 68 69%| 35,000, 61 Jan| 73% July | Det City Gas 6eser A_1947| 9814} 964 98% 31,000 
Aluminum Co s f deb 56°52) 104%| 104 104%] 52,000; 95% Jan| 105% July 5s Ist series B_____- 1950} 89 88% 89%} 56,000 
Aluminum Ltd deb 56.1948} 91%| 89% 91%] 34,000, 72 Jan| 93% July a Interna Pome y 7 
ee Pl el Be co Sg EB ) Ee | Giiiedeaken 0 Pe ae pee 
Conv deb 6s...-.... 1940)..-.--. % 1 16,000 % July 2 Feb +24 ctts of Pa 1952)------ 3 3 1,000 
a 1953) ..---- 1 1 2,000 % July 2 Jan | Dixte Gulf Gas 6 }4s-..1937|------ 101 101%} 4,000 
Amer & Continental 561943)..----|----- -----] ------ 79 Jan| 9344 May | Duke Power 4s.-_.-- ees 103 103 1,000 
Am El Pow deb 68 '57| 14%} 13% 14%} 26,000 9% Mar; 20 Feb | Eastern — aan 
Amer G & El bed 92%] 91% 9344] 59,000) 73 Jan} 95% June 6s ser A Ww W..----- 17%| 16 17%} 5,000 
Am Gas & Pow deb 68.1939) 24%] 22% 25%| 21,000) 16% Jan) 34 Feb = Elec iii ace 
Secured deb 5s... 21%] 18% 21%| 36,000) 14% Jan) 32% Apr notes... _.....1935| 101%| 101% 102%] 52,000 
Am Pow & Lt deb 68..2016| 48%} 48 49% 83,000) 41% Jan| 67% Feb Else Power & Light 58.2030} 35 34% 36 {104,000 
Amer Radiator 44s_.1947| 102%| 101% 102%! 9,000} 97% Jan, 105 May | El Paso Elec 5s A---.1950|------|----- -----] ------ 
Am Roll Mill deb 58..1948) 90 87% 90 45,000} 70% Jan| 92 Apr | El Paso Nat Gas 6 4s_1943 
Amer 2,000] 47% Jan| 70 # £Apr With warrants._....___|------ a80 a82 5,000 
58,000] 76 Jan| 100% July | Empire Dist E) 58_...152)------ 66 67%} 11,000 
2,000} 102 Jan 107% July | Empire Oil & Ref 5%e1942 59%! 59 60%. 44,000 
10,000} 59 Jan} 88% July | Ercole Marelli Elec Mfg— |------j----- -----] ------ 
27,000} 57 Jan} 79% Apr 648 A W W-------- PM cnnsciadtdad esbusl noosa 
59,000} 25% Jan} 42% Feb | Erie 7 eT RCD cigkndaas: demoed odens 
European Elec Corp Ltd— 
4,000} 13 Jan| 28% Feb 6 X-walrr.....-.. 1965} ------ 88% 894] 10,000 
11,000} 10 Jan| 23% Feb | European Mtge Inv 78C’67| 42%| 40 43 17,000 
26,000} 10 Jan| 24% Feb | Fairbanks Morse 5s8_.1942} 85 8&4 85 37,000 
51,000} 11% Jan| 25% Feb | Farmers Nat Mtge 7s.1963|------|----- -----] ------ 
41,000} 11% Jan) 25 Feb | Federal Water Serv 5348'54|) 32%) 31 33 29,000 
8,000} 12% Jan; 29% Feb — gage Mtge 
4,000} 53 Jan| 75% Mar| Banks 6s__........ 961} 83%) 81% 84 26,000 
6,000} 80% Jan; 98 Aug yuwenene t Cot Mills 5s.’48} 101%} 101 102%} 76,000 
51,000} 44 Jan| 60 Mar | Firestone Tire & Rub 5s °42| 10244} 102 102%} 23,000 
37,000 9% Jan) 22 Feb | Fla Power Corp 54s8.197y| 69}4| 6734 y69%4| 8,000 
45,000} 10 Jan| 23 Feb | Florida Power & Lt 58 1954) 60%} 58% 61 93,000 
5,000} 15 Jan} 26% Feb | Gary El & Gas 5eser A 1934} 60 57% 61 38,000 
‘sacuan 14 Jan| 26% Feb | Gatineau Power Ist 581956) 94%%| 9434 95%) 48,000 
2,000} 50% Jan| 80% July Deb gold 6s June 15 1941} 90%| 99 91%} 22,000 
Deb 68 series B._..- 941, ------ 90 90 4,000 
27,000} 10534 Jan; 137 Feb | General Bronze 68-_...1940)|------ 67 68 9,000 
93,000} 74 Jan| 9734 July | General Motors A ce 
5% serial notes-...1935]------ 102 102 2,000 
15,000} 102% Janj 110 July 5% serial notes.._.. | Ea 104% 105 11,000 
15,000] 101% Jan| 110%, Aug | General Pub Serv 5s -.1953)------ 81 281%} 13,000 
7,000} 101% Jan} 110% July | Gen Pub Util 64s A.1950 44%} 43% 45 47,000 
5,000} 105 Jan| 122% May | General Rayon 6s A..1948|------|----- -----|-- ---- 
8,000! 76% Jan} 101% July | Gen Refractories 6s_-._1935 
6,000] 351 Jan| 70% Mar With warrants.......-.- 130%} 121 131 34,000 
6,000} 40 Jan| 60 Apr Without warrants.-...-.- 98%| 96% 98%} 16,000 
8,900] 104 Jan} 108% June | Gen Vending 6s ex war '37|------|----- -----| ------ 
7,000} 36 Jap| 60 uly Certificates of deposit --.-_|------ 4 4 1,000 
4,000] 103% Jan} 109% June | Gen Wat Wks & El 58-1945 55 53% 55 18,000 
eétans 103% Jan} 109% July | Georgia Power ref 58..1967| 81%} 80 81% |120,000 
17,000} 81 Jan} 98 ay | Georgia Pow & Lt 5s8__1978)------ 51% 52 2,000 
19,000} 102 Jan| 10534 Apr | Gesfurel 6s x-warrants 195z| 37 37 38%| 4,000 
45,000] 102% Jan} 117 Apr | Gillette Safety Razor 5s '40} 10334 a =" 12,000 
3,000) 70% Jan| 90 Apr | Glen Alden Coal 4s...1965) 754 54,000 
49,000} 52% Jan) 78% July | Glidden Co5%s..-..-.-. 1935)}.-..--- 102% 102% 36,000 
2,000} 103 Feb| 111% Aug (Adolf) 648. ..1935 
15,000} 76% Jan “4 Apr Pi eecwduce 76 75 76 25,000 
Godchaux Sugar 7 4s_1941|-.----j----- -----| ------ 
eeaees 37% July| 63% Mar | Grand (F W) Prop 68.1945 
12,000} 100 Jap| 107% July Certificates of deposit...}| 30 30 32 15,000 
Grand Trunk Ry 6 }48 1936] 10534] 104} 105%} 26,000 
29,000] 523%, Jan| 7634 Apr} Grand Trunk West 48.1950) 85 84 85 15,000 
56,000} 47% Jan/ 68 Feb | Great Northern Pow 5s '35) 101 100% 101 24,000 
14,000} 52 Jan| 7434 Apr | Great Western Pow 5s 1946; 10654] 106% 106% ,000 
1,000} 47% Jan} 68 Apr | Guantanamo & West 6s '58/------ 21 21 3,000 
12,000} 75 Jan| 9844 Aug | Guardianinv 58.1948) ------ 37 37 1,000 
2,000} 85% Jan} 102% July “- Oll of Pa 5s....-. 1937) 104%| 104% 10534} 61,000 
Cent Power D..1 18°00 oT sae] ius ‘wed | Quit States” Util 5e-_- 1956 38 tile "3936 “000 
‘ an ened d 
| Cent Pow & Lt lst 58-1956 $53 94,000} 41% Jan oa” Apr — ale aa ae s Dt aN Wien ach ede 












































Volume 139 






Financial Chronicle 











Bonds (Continued) Par 











Hackensack Water 58-1938 





5s Miisscee 1977 
Hall Prin 54s. ...1947 
Hamburg El Un un 
. & ak Ry 5%s.-.-.-- 1938 


Hesston Grit Gas 60.1983 
6s with warrants. 1943 
Hous L & P ist 4s E.1981 
4s series D 978 
Sg serie A__...... 1953 
Hudson Bay M & S 6s. 1938 
Hydraulic Pow 5s.-.-...1951 
5s 1950 


6s 
Idaho P: 
i 
Mibtivthededsescoe 
Ill Northern Gili bor. 1987 
Ill Pow & L lst 6s ser A '53 
lst & ref 544s ser B.1954 
lst & ref 5s ser C_..1956 
8 f deb 5s __May 1957 
ic 


Indiana Electri 
6s series A. .......-. 1947 
6 4s series B_.._... 1953 
5e series C__...-...-. 1961 


Indianapolis Gas 5s A.1952 
Ind’ polis P & L 5s ser A °57 
Intercontinents Power— 


series 
International Salt 56_.1951 
International Sec 5s8_.1947 
Interstate Irn & Stl 44s'46 
Interstate Nat Gas 68.1936 
interstate Power 5s... 1957 


Mistiae 1952 

Interstate Public Service— 

Sseeries D__....... 956 

44s series F_..._.. 1958 
Invest Co of Amer— 

5s series A w w_..-- 1947 

without warrants. ---- 


Iowa-Neb L & P 58... 1957 
5s series B_..._.-... 1961 
Iowa Pow & Lt mene 

Iowa Pub Serv 5s__-_- 


3esg3se23 38 38288285 
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3 22222225 


Se 
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Isarco Hydro Elec 7s. 1952 
Isotta Fraschini 7s_..1942 
Italian Superpower of Dei 
Deb 6s without war. 1963 
Jacksonville Gas 5s... 1942 
Jamaica Wat Sup 54s'55 
Jersey C P & L48C-.1961 
5eseries B________- 1947 
Jones & Laughlin Stl 5s '39 
Kansas Gas & Elec os 


Kansas Power 5s8-__-__- 7 
Kansas Power & Ligh 
6s series ra Ee ae 1955 


lst mtge 5s 


196 
Kimberly-Clark 5s8_..1943 
Koppers G & C deb 5s 1947 

Sink fund deb 548-1950 
Kresge (8 S) Co 58____1945 
Certificates of deposit-. _ 
Laclede Gas Light 53481935 


Laruton Gas 6 4s-_--. 1935’ 
Lehigh Pow Secur 68. _ 2026, 


Leonard Tietz 7 448 ex w '46 
Lexington Utilities 5s_ 1952 
Libby MeN & Libby 5s '42 


Lone Star Gas 5s_---- 1942 

Long Island Ltg 68. _.1945 

Los Angeles Gas & Elec— 
| SPO SS ig’ 1939 
Din iw anpinabdaiudwe 1 
ES ee ae 2 
5 4sseries E.._.-_. 1947 
5 4s series I______- 1949 


Louisiana Pow & Lt 5s i957 
Louisville G & E .-- 


1961 
Manitoba Power 548.1951 
“ Gas deb 5s8____. see 


54s 
McCord Radiator & hte 
6s with warrants-_-__1943 
Memphis P & L 5s A._1948 


series 
Middle States Pet bike 48 
Middle West Utilities— 
5s ctfs of seen --t0e8 


5s cfts of deposit. ._1935 
Midland Valley 5s.___1943 
Milwaukee Gas Lt 4448 '67 
Minneap Gas Lt 44s. 1950 
Minn Gen Elec 5s... .1934 
— P&L4s..... 1955 
eae tees ies dines 1955 
Misia ppi Pow 58...1955 
Miss Pow & Lt 5s__._1957 
Mississippi River Fuel— 
6s with warrants___1944 
Without warrants. ___ 
Miss River Pow lat 5s 1951 
Missouri Pow & Lt 54s '55 
Missouri Pub Serv 5s_1947 
Monongahela West Penn— 
Pub Serv 5% ser B_1953 


Montreal L H & P Con— 
lst & ref 58 ser A__.1951 
5s series B_....__- 1970 

Munson Steamship 


6%s with warrants.1 37 
Narragansett Elec 5s A °57 
5s series B_._.._ _- 1957 
Nassau & Suffolk Ltg 5s '45 
Nat Pow & Lt 68 A_..2026 


3332 


338 


EEE 


- 


























Deb 5s series B____2030 


5% notes......... 1935} ...._- 100% 100% 
5% notes......... 1936 
5s Di dil ments 1956] 49%] 49 

Nor Cont Util 54s...1948] 29 28% 


Northern Indiana 
ee 
5sseries D_........ 1 
4sseries E_...... 1970 


Nor Ohio Trac & Lt 5s ’56 
No States Pr ref 434s. .1961 
54% notes....... 1940 


series 940) 
Okla Power & Water 5s °48 
Oswego Falls 6s...... 1941 


Pacific Coast Power 5s 1940 
Pacific Gas & El] Co— 


es 955 
lst & ref 44s E_....1957 
lst & ref 44s F_...1960 
Pacific Investing 5s A.1948 
Pacific Ltg & Pow 5s. .1942 
Pacifie Pow & Ltg 58. .1955 


Pacific Western Oi! 6 48°43 
With warrants......-- 

Palmer Corp 68.....-. 1938 

Park & Tilford 6s. --.-- 


68 series 950 
Deb biacerios B_..1959 
Penn-Ohio P & L 5\s sore 


Penn Telephone 5s C.1960 


Peoples Gas L & Sie 
4% % serial eecempeer 7% 


Peoples Lt & Pr 56. _..1979 
Phila Electric Co 58..1966 
Phila Elec Pow 5%s_.1972 
Fhila Rapid Transit 6s 1962 
Phil Sub Co G & E 48'57 
Phila Suburban Wat 5s '55 
Piedm't Hydro-El 6}48 '6U 
Piedmont & Nor 5s. ..1954 
Pittsburgh Coal 6s-_...1949 
Pittsburgh Steel 6s...1948 
Pomeranian Fl 6s....1953 
Poor & Co 6s-_-.--..-.-- 1939 
Portiand Gas & Coke 5s '40 
Potomac Edison ee 
44s series F______- 

Potomac Elec Pow 5s. 1930 
Potrero Sugar 7s--.--- 194 
PowerCorp(Can) 4s B’ 59 
Power Corp of N Y¥— 


% 
Power Securities 957771089 
Pub Serv of N H 4s B '57 
Pub Serv of N J pet ctfs_.- 
Pub Serv of Nor pe 7 


lat & ret 5s intramaye 1956 
448 series D___.-.1978 
4\aseries E___...-. 


5s series D 57 
Pub Serv Subsid 54%s_1949 
PS ee oe eee 

lst & ref 5s series C.1950 

lst & ref 448 ser D.1950 


With warrants.......-.. 
Republic Gas 68_....-. 1945 
Certificates of deposit - - . 


Rochester Central Pr 5s '53 
Rochester Ry & Lt 58.1954 
Ruhr Gas Corp 6 }48..1953 
Ruhr Housing 6 4s--.1958 
Ryerson (Jos T) & Sons— 


ae 
“ 


48 
St Louis Gas & Coke 6s '47 
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“54% | 50 


98% 8% 
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Liao 92% 
Seseee 64% 
244%) 24% 
wsesoe 67 
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96%) 95 


97 97 
99%) 97% 
97 96 
90%) 88 
etane 50 
ecetea 61 
oscese 97 
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106%| 105% 
105%4| 104% 
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10234] 101% 


95 95 
834] 83 
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eosnwe 89 
86 86 
81 81 
iemoe 77 
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Last |Week's Range, for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1 
Sale of Prices. Week. Sale of Prices. Week. 
Bonds (Continued) — Price.\Low. High. $ Low. High. Bonds (Concluded)— Price.|Low. High. s Low. High. 

San Antonio Puvlic Bervice Yadkin Riv Pow a... 1088 conwwsl 92% 96%| 6,000| 66 Jan) 98 July 
Se series B......-.-- 91%} 91% 92 17,000} 65 Jan| 941% July | York Rys Co Ss...... 97%| 97 : 97%| 17,000) 76 Jan; 100 July 

San Diego Consol G & Ei 
5 Msseries D...---- 960|.----- 107% 107%) 2,000} 103 Mar] 107% July Foreign Government 

San Joaquin Lt & forer— and Municipalities— 

| 6s series B...-..-.  —_——= 107% 108%} 7,000) 88 Jan} 108% July | Agriculture Mgte Seah 
6sseries D_.....--- 1957| 98 97% 98 8,000} 75% Jan| 99% July 20-year 78.........1947)...... 25 25 5,000; 19% Jan| 27 May 

Sauda Falls S6_....-. at ela peel adiSbedl 103% Jan) 109 May (Columbia) te 6.21948 ee ee FD nent 23 May| 27% June 

Saxon Pub Wy Ge. 1087 nase a 51% 652 7,000) 48 June} 72% Mar | Baden 7s............1961/______ — oe 1,000} 2634 June} 52% Jan 

Schulte Real Buenos Aires — 

L.A eet See pe cea peeieer ee 9% May| 15% July External 78-.-..... 1952]... 50% 50%| 5,000) 41 Jan| 54 June 

Lf eet ESE RSE eTeS Sree 7 Jan} 18 July 7s stamped.-..._.. 1962} ..-... 42% 44 | 17,000) 25% Jap) 46 #£Feb 

Scripp (E W) Co 548-1943)... ..- 87% 88%) 26,000] 73 Jan| 89% May 7 4s stamped. .-.-_- 1 45%| 44% 46%) 25,000) 29% Jan) 48 Apr 

Seed tae ke. oe -- 1048 — a a1” aT 000 ie ¥ a] 91 July Cauca Valley 7s 1948 10 4,000! 8 J. 16 Feb 
1 Inc S6.........1946).....- J an}; 9l July | Cauca Valley 7s. -.-._..1948).....- 1 J an e 

_— Cent Bk of German State & P 

Shawinigan W & P 4448'67| 95%] 93% 95%) 49,000) 72 Jan) 95% Aug Prov Banks 6s B_..1951| 46 46 4914| 16,000) 46 A 70 Feb 
48 series B______- $5%| 93% 95%| 93,000] 72% Jan) 95% July 66 series A__.....1952)______ 35 35%) 7,000) 35 July; 73 #£Feb 
lst 58 series C_....- ky eee 100% 102 ,000| 79 Jan} 102% June | Danish 5¥4s__-..._._ 87%| 87% 88 5,000; 79% Jan| 89 Apr 
Ist 4eseries D_...1970| 95 93% 954) 59,000] 72% Jan| 95% Aug | German i. Munic ie *47| 32%) 32 35%| 46,000} 32 Aug} 59% Feb 

Sheffield Steel 548. ..1948] 100%] 100% 101%] 6,000} 853% Jan| 104% July | Secured6s......._. 32 32 33%| 44,000) 31 July| 57% Feb 

Sheridan Wyo Coal 6s 1947}------ 41% 41%] 5,000) 41% Jan) 49% Feb 

Sou Carolina Pow 58.1957} 72%| 71% 72%| 9,000] 51% Jan| 79 #May | Hanover (City) 7s_...1939|_.____ 27% 27%! 1,000) 26% July; 53 Feb 

Southeast P & L 68_..2025 Hanover (Prov) 6348..1949| 2714) 27% 29 5,000} 26 July; 565 Feb 
Without warrants.....- 67%| 67 68 39,000} 43 Jan} 74% Apr | Lima (City) 64s_...1958|______ 7% 7%) 1,000 5 Jan| 12% Feb 

a Calif Edison 58...1951] 105%} 104% 105%} 48,000} 93% Jan} 106 June ee eee 1 4 1,000; 12% Jan} 21 Feb 

ELLA TD. 108%] 108% 108%] 12,000] 102% Jan} 108% July | Medellin 7sserE 5,000}; 10% Jan| 20% Feb 
etunding 6s June 11954] 105%] 104% 105%] 27,000| 93% Jan) 106 June | Mendoza 7}4s_......1951)_...__|.....  _____}| -__--- 26% Jan| 46 May 
Refunding 56 1952) 105%] 104 105%] 16,000} 93 Jan} 106 June pceaage oe A 1,000; 26% Jan) 44% May 

Sou Calif Gas Co4%s.1961| 97%] 97% 97%) 12,000) 82 Jan| 98% July | Mtge Bank of Bogota— 

IS 00S Dic cccescass pasa! 102%} 102% 103%} 13,000} 89 Jan} 194 June 7s issue of May" AS EE Oe ES Sepeee 15 Jan| 24 July 
m.. s series B__..__. Pspshiclociee bikin ciinsh 93% Jan) 106 June 7s issue of Oct 27..1947} 23%| 23% 23%) 3,000) 16 Jan| 24 May 
alif Gas Corp 5s 1937}...-.-- 101% 102 6,000] 83% Jan} 10244 July | Mtge Bk of Chile 6s___1931/______ 12% 12%) 5,000 8% Jan) 15% Feb 

Sou Counties Gas 4)4s8."68}_....- 96% 97%! 14,000] 89% Feb) 97% July | Mtge Bk of Denmark 5s’'72)-_..___ 76% 76%) 12,000) 75 Jan}; 82 Mar 

Sou Indiana G & E 548 ’57)_----- 107% 107%} 2,000] 101 Jan; 108% July 

Sou Indiana Ry 48....1951| 50 50 50 2,000} 50 Aug| 73 Apr | Parana (State) 73_._.1958/}______ 10% 11%} 15,000 8% Jap) 17 Feb 

Sou Natura! Gas 6s... Rio de youre 634s..1959| 14%) 14% 14%] 2,000) 14% Jan| 19% Feb 
Onstamped..........-. 72%) 71 72%| 46,000 77% July — 

S’western AssocTel 56 ‘61j.-----}..... -----| -.---- ee 2% =4%/|123,000); 2% July 5 Mar 

wi oe ot anh tead 1957) 88%] 88% 91%) 14,000 648 certificates. ...1919 3% 2% 4%/|180,000 2 Jan 5 May 
6s series B._......- sched 89% 89%} 8,000 3%| 2% 3%| 37,000| 2% July) 5% May 

S’ western Lt & Pr 5s. .1957)------ 68 70 4,000 338 certificates. ...1921 3% 2% 3%| 86,000; 2 July 5 May 

S’western Nat Gas 66.1945) ------ 52% 52%] 2,000 --1935} 161 161 161 2,000) 108 Jan| 161 July 

So’ West Pow & Lt 58.2022} 49 48 49 5,000 SE a ses 18% Jan| 37 May 

S’west Pub Serv 6s. ..1945}....-- 71% 77%| 9,000 er oan 9 9%| 7,000 5% Jan 4 7 

9 9 4,000 6 Jan e 
103%| 7,000 m - 

36% 106,000 43% J 93 J 

4 106, ap une * No par value. a Deferred delivery sales not included in year’s range. ¢ Cash 
4934, 63,000] 3234 Jan); 60 June, gales not t included in year’s range. r Under the rule sales not included in year’s 
48%] 26,000} 3245 Jani 59 Apr | range. z fof eng y Under the rule sales not included in current weekly and 

yearly range are given below: 
8 A 
yl Geesl ao” mel oS awe Florida Power Corp. 5148, 1979, Aug. 2 at 71. 
46 | 68,000] 29% Jan) 57% Apr z Deferred deliv: sal inel in current kly and yearly range 
Sinan ml Mminwaa. ease pete! — 
34 1.000] 32 July| 58 Jan Eastern Gas & Fuel Associates 444% prior pref., July 28 at 79. 
27 3,000] 26% July| 55 Feb General Public Service 5s, 1933, Aug. 1 at 82%. 
on i om eee ee sas ea R pd a — Hygrade Food Products 6s, A, 1949, July 31 at 63. 
D naaa 243, y 

Sun Pipe Line Se....1940]..--. ‘ 103% 104 16,000] 101 Jan| 104% May Middle West Utilities 5s, ctfs., 1935, Aug. 1 at 6. 

Super Sower of 1114s 68) 84 82% 84 21,000} 59 Jan| 86% July Abbreviations Used Above.—*‘cod’”’ Certificates of deposit. ‘‘cons’’ Consolidated. 
lst 448......---.- =o 82 83 14,000] 567% Jan| 85 July | “cum” Cumulative. “conv” Convertible. ‘‘m’” Mortgage. ‘“n-v’’ Non-voting 
lk Autti dduminwant is ai avcatveene 99 99 ,000| 73 Jan} 99% July | stock. ‘“‘v t c’’ Voting trust certificates. ‘‘w i’ When issued. ‘‘w w’’ With war- 

Swift & Co lst msf 58.1944) 106%] 106% 107 21,000] 103% Jan} 108 May | rants. “x w’’ Without warrants. 

5 Ere 1940] 103%] 102% 103%] 24, 98% Jan| 104% Mar 

Syracuse as O70... - ESS OS GEES Pee: 103% Jan| 108% July 
5s series B.......-- a pinew nin 106% 10634} 2,000] 100 Jan| 107 Apr 

Tennessee Elec Pow 581956] 77 | 75  7734| 27,000] 55  Jan| 82 July CURRENT NOTICES. 

Tenn Public Service 58 on 94 91% + a 304,000} 44 Jan rot = 

3 

Finely tree ann ee Tita i” 55% MoD = a ~ i Fob —Gertler & Company have prepared for distribution a comprehensive 

Texas Kise Service 5s. 1960 80%| 79% 81% ,000 ae — g8 Ave analysis of the finances of South Dakota, containing a complete bonded 

Texas Gas Util 68___.1945)__-_-- 16 16%} 18,000 aD pr | debt statement, a breakdown of all sinking funds, a statement of receipts 

gy oatnenanciend oe - 37 103% 103% 1034 13/000 8935 — 19ese y~ A and expenditures for the past three years, an exposition of the State general 

ee an ae 84% 86 | 10,000] 56% Jan| 87 May | Property tax and a five-page discussion of all presently existing obligations 

Thermeid Co— of the State. 
6s stamped. ...._.-. 1937| 66 66 67 11,000} 55 Japn| 76 Feb P 

Fn od bed orb ay gl 58.1979 ake %| 68 sha Me By 38 Jo a 3 — —Hoit, Rose & Troster, 74 Trinity Place, New York, are distributing 

‘oledo n 56..... 4 04%) 103% % ,000 ap yY | their current edition of ‘‘Facts & Figures,’’ containing market statistics 
Twin City Rap Tr 5348°52) 47 43% 4714|109,000) 23% Jan) 58 ADF / on New York City bank stocks, insurance stocks, guaranteed railroad |} 
Ulen Co deb 6s__.___- a ae, Pree ge | 38% Jan| 52% May | Stocks, investment trusts, Canadian bonds, real estate bonds and various 
over-the-counter issues. 
1,000 101 Jan} 105% June 
Fe ~ 2,000, 95% - — ~— —Albert F. Lippmann, member Chicago Stock Exchange, announces 
er 6,000; 92 aD une | his retirement from the firm of Morrill, Clarke & Rich, and the opening 
Rone 5 Roe 4 Se July 1°60 ie8% ieesy Le “ne aesee _ orn — of offices at Room 1410, 105 South La Salle Street, Chicago, for the con- 
United we Seev 78 zw - 1956 6914] 69) 7014) 40,000) 64 June 4 Apr | duct of a general investment business. 
1 54 
OO Cen O26 10ael a5 | 46? 46 °| 1ocool 4g) A] 6732 Jan | _—Chas. E. Quincey & Co. have issued their interest table for U. S. 
ba to Lt & Pow 6s8__- br 37 36 bo po ee 27% Jan = % Apr | Treasury issues accruing during the month of August 1934, on each different 
ee 38 0 9,000} 31 Jan Feb 
casera i"1960|---777| 73%; 74%| 2'000| 50 yn ae ca hy oe = be eee including an interest table for HOLC and 
vnited i Lt & Ry ose. 1952 48%] 47% 48%] 31,000} 3534 Jan| 563, Feb CESGAG? Cents. 
Sanenocss 62] 78, | 77% 78 16,000} 56  Janj 85 June —Frank C. Masterson & Co., 25 Broad Street, New York, have issued 
és series A~--a2-2-- 1973} .....- 37% 39/4) 4,000) 2834 Jan) 52 Feb | their monthly booklet listing the August 1 1934 closing bid and asked prices 

U 8 Rubberés ___.__.1936|______ 101% 101%] 9,000] 90 Jan| 102 July of approximately 2,500 stocks and bonds that are most frequently traded 

G)a te pectalnetes 71008 100 100 100%] 6,000) 8934 Jan} 10144 May | in over the counter. 
14 

Hs Bes po el seme 45 o2 3 oa” ai ooo pas % ne 90% Sos —Leonard C. Ulrich has joined the sales department of the Buffalo 
6% % serial notes... 1938} _..--- 89 89 1,000] 6934 Jan| 993% Apr | Office of Hemphill, Noyes & Co. He was formerly sales manager of L. G. 
6% % serial notes__.1939)__-.--_- 89 90 17,000] 6934 Jan| 98% Apr| Ruth & ‘Company and recently retired as a “partner of E> D. Howard & 
6 4 % serialnotes-_ 1940) --_--- a eee oe PE 68 Jan) 99 Apr | Company. 

Utah Pow & Lt 6s A..2022} 49 48% 50 6,000} 46% Jani 67% Feb 

oan + i ee rp ies pa ieee es 60 61%] 6,000 a — R.4 Apr —Jenks, Gwynne & Co., have issued a selected list of common stocks, 

ca G & B ds E____-1952)------)--.-- .----] ------ 4% Jan Julv | listed on the New York Stock Exchange, which have paid dividends con- 

6s series D..-..... 956)------|----- -----] ------ 94 Jan) 104% July | tinuously over the past five years. 

vaume rue 4G ee pee eee 79% Janj 91% May —G.H. Walker & Co., members New York Stock Exchange, announce 

Va PublicServ bine Azioeel” 7i7 | pote ys | 1sboll BB, 385] 185 July | the opening of a Dayton, Ohio, office in charge of James $.,Bush as resident 
lst ref 5s ser B____- 1950} 68 6644 68 { 26,000) 51 Jan} 76 Apr | Manager. 

wy ------ 59 63)4| 10,000) 4736 Jan} 70 Apr —James Talcott, Inc. has been appointed factor for American Cotton 
7s with walennen 2066 ee 8 8,000 5 July| 20 Jan Mills, "Inc, __Bessemer City, North Carolina, mabufacturers of yarns. 

mS of Sepem...-2988 8 8 Ss 4 8,000 2 July} 16 Feb ~ —Babcock, } Rushton & Company are re distributing ; a . review and outlook 

Wash Gas tiene pee "985; a 44 ants: Pry 9634 — = % = oft the: commodity 7 situation with particular reference to grains. 

wee a ms an anetnes et ao ch + aere nee sors — + June ~—Wallace & e & Co., yan. William Street, New York, _have issued a list of 

e WOE G8. SOOU) ------ 8 874] 18,000 aD July | State and | municipal | “ponds yielding ing from’ 1.25% to 3: 05%: 
West Penn Elec 5s-_ _ 2030} _____. 63 63 2,000} 55 Jan} 71 A ee 
= ~—Homer & er & Co., Inc., 4 40 ) Exchange Place New Vork ha have issued a bond 
vom an Sere ts. 001 Ppa = i. a 0436 am 106% July | bulletin; discussing the trend of institutional bonds. 

Western Newspaper Union . de; — = o age —Baar, Cohen & Co. announce that George Cooper has been placed in 

Genet Meteteeermned~=*---[----- --=--] ------ 25 Jap} 46% Apr | charge of their foreign Arbitrage Department. 
estern a8 ec —_—— ev 
Ist 54sseries A_...1955| 85%| 85 87 | 31,000] 65  Jan| 897 ~—Bristol & Willett, 115 Broadway, New York are distributing the Au- 

bd pa Chlorine Prod— : me ay gust issue of their Over-The-Counter Review. 

eee oe I Rae a, geet FO Jan 104% Jul SR er a ane 
Wisc Elec Pow 5 A_..10541...... ios i035 9.000 id ~~ 10534 pad Raymond ‘R~ Wilson is now associated with Stone & Webster and 
Wise Pow & 1 & Pow ba "44 92%| 925, 92%] 15,000] 64 Jan) 94 July | Blodget, Inc. in their municipal department. 
ow & Lt 5s F.. 80 | 78 80 | 16,000] 59% Jan} 83 Jul sei yr r , 
adc 19861 six} si Sixt yono +S Jan| 83% pend ve T. Watson & Co., eens red Wall St., New York have prd 
[wise serv 6a A221 952| 99 | 98% 99 | 4.0001 78% Jani 99 July | Pared a new report on Lexington Ho 
—=- — 
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We maintain markets in Bank, 
Insurance, Industrial, Public 
Utility, Trust Company and 


Investment Trust Stocks. 


sa 


Horr, Roses Troster. 


74 Trinity Place, New York 


Whitehall 4-3700 


Open-end telephone wires to Boston, Hartford, Newark and Philadelphia. 


Over-the-Counter + Securities + Bought and Sold 


Real Estate, Industrial, Public 
Utility, Railroad, Guaranteed 
Mortgage Bonds, Canadian 
Stocks and Bonds. 


Private wires to principal cities in United States and Canada 
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Quotations on Over-the-Counter Securities—Friday Aug. 3 








Port of New York Authority Bonds. 
















































































































































Industrial and Railroad Bonds. 






































































































Arthur Kill Bridges 4}s rn Bayonne Bricge 4s series C| | Adame Express 40 ....1947| “78 | 20. ||Merchante Retrig 6s...1987] 01 |” 
neups> aa immense mys Inland ‘Pertatnal 4i%e J&J 3) 98 | 9912 | ‘American Meter 6s ----1946| 83 | ..||N Y & Hob Fry be. 2.21986| 74 | 22. 
Ge. tees meee CLL. Ud le... 99 |10012 | Amer Tobacco 4s ..... 1951} 10012) _._||N Y Shipbidg 58 ...._. 1940} 87 | -.- 
ds series B 1096-50. 3&D| 99 |10012||Holland Tunnel 4i¢0 series E ey Neder i pee ge eremerereee: > ae 
LP En Rs A M&S’ 10212!105_ | am Wire Fabrics 78'..1942| 86 | 04 |lotis Steci Gs ctis.----~- 1941| 456 | 63 
I 1 B d Bear Mountain-Hudson \ Pierce Butler & P 6 38-1942 68 12 
U. S. Insular Bonds. River Bridge 7s _____ 1953} 68 | 79 [)Prudence Co guar collatera! 
Philippine Government— Bid | Ask Bid , Ask | ButterickPublishing 6% 1936) 27 | 29 BOs dtccticbislsbau 961] 657 wild 
POP swan accaccsccese 9612) 9812)|/Honolulu 56.............- 103 |107 Chicago Stock Yds 58..1961| 8712| 89 ||Realty Assoc sec 68 _..1937| e3919| _.. 
4s Oct 1959__..-...--- 96 | 9712//US8 Panama b. June 1 1961.| 108 /109 Consolidation Coal 4 4s 1934} ¢22 | 25 ||Sixty-One Bway Ist 54s °50| 52 | 57 
44s July 1952__.-....--. 97 | 98 2s Aug 1 1936_.........- 101%4)10214 | Deep Rock Otl 7s.....- 1937} e38 | 41 {||Standard Textile Froducts— 
pril 1955........... 100 |102 2s Nov 1 1988 saeenesece 101%4|10214 | Equitable Office Bldg 5s '52| 5712) 5912 Ist 6 48 vuas’nted _..1942} 30 sae 
5s Feb 1952_._........-. 100 {102 ||Go Forty Wall Street 6s...1958| 4412; 46 |/Starrett Investing 58...1950| 3412] 3912 
5s Auc 1941_..-...-..- 104 |106 43s July 1958_......... 102 |105 Haytian Corp 8s_...-.- 1938} ¢14 |} 16 || Struthers Wells Titusville 
Hawaii 434s Oct 1956_...-- 106 |109 uly 1948............ 104 |107 Hoboken Ferry 5s_...-. 1946} 85 sah, CWB ssccaieicectes 1943] 54 én 
Journal of Comm 6 48.1937} 44 | 4712|/Toledo Term RR 4s_..1957} 99 /|101 
Federal Land Bank Bonds. Loews New Broad Prop— Trinity Bldg 5%s..._- 1939] 95 | 9712 
Bid | Ask Bid | Ask 6 OR on cccncocns= 945; 90 | 93 ||Witherbee Sherman 68-1 €1212] 1412 
946 optional 1944_____. 9934] 10014||4348 1942 opt 1934.._.M&N| 99%/1001, Maine Central RR 63121988 73 ' 76 ''Woodward Iron 5s ....1952! ¢26 | 30 
48 1957 optional 1937_.M&N 9912/100 4%s 1943 opt 1935....J&J} 9934/1001, 
S5<0 1086 opt 1930. Jad #9241004 4340 1058 opt 1985.2.-343| 99al 10014 
48 opt — 4 4 opt ip cose 4 4 
4i¢s 1957 opt 1987----3&J] 993:/1001{l4 48 1986 opt 1936---—343| 100 |101 Railr ad Stocks Guaranteed & Leased Line 
8 1957 opt 1937-.M&N 9944 10014 5e 1941 optional 1934 M&N| 10014/ 100% Oo Preferred Common 
ones 1958 opt 1938..M&N 12384 101 5s 1941 optional 1934_M&N! 10014'100%, 
New York State Bonds. e 
ar as Baas Railroad Bonds 
be Jan & Bar 1034 to 1935| 01.75 Weice April 1058 to 1980..| 02.25 
Jan & Mar 1 . Pe 6 to - , iam 
yt de fea hod eens . po ‘ud Mm if. he to 1949_.| 03.00; _.. 63 WALL ST., NEW YORK 
an & Mar to b3. ues tution iding— BOwling Green 9-8120 
Raniioun..... eas) 77 Adams & Reck Hartford Philadel 
Highway Imp 4s Sept '63_| 53.60} ..- 4s Sept 1941 to a GS. 3.25] ... Boston ‘or phia 
Gen @ Ie ‘Wigh ice 1968. 33:50 Sac mi & Beye 1968 | 1958 to" 67| 03.40 
mp 3 i ; ye ar “ ' ads 
Canal Imp 4s J & J 60 to’67| 03.40) _.- Guaranteed Railroad Stocks. 
Barge C T 4s Jan 1942 to °46) 03.25) 9 _. 
= (Guarantor in Parenthesis.) 
New York City Bonds. 
Bid | Ask Bid | Ask Par|in Dollars.| Bia Ask 
ie oes apolctis bene 04, -—---—--} Sopa oa oe 
§ May 1954_.--.....-- 48 Feb 15 1978.---.--- 8 4 | Alabama & Vicksb i COD 6 ccwseseens 100} 600 92 97 
aise Nov 1954_--....---- 94 95 |\a4)48 Jan 1977---...-.--. 1011g|101%4 | Albany py Beem (Detawore & Hudson).100} 10.50 2c0 208 
a4s Nov 1955 & 1956___._- 96 9712,;a448 Nov 15 1978.----.--- 10114;101%,4 Allegheny & Western (Buff Roch & Pitts) 100 6.00 96 100 
a4s M & N 1957 to 1959_...} 98 | 99 (ja4448 March 1981.....-...- 1011410134 Beech Creek (New York Central). __-_- 2.00 34 37 
a4s May 1977..---------- 98 | 99 (ja4%s M & N 1957---.----- 1041210512 | Boston & Albany (New York Central) - - 8.75 133 138 
a4s Oct 1980....---.--.--- 98 {| 99 a4 %s July 1967-..-..----- 104!2 105'2 | Boston & Providence (New Haven). --- 8.50 155 ee 
c4{s Feb 15 1933 to 1940.-| 54.00] __. \\a4}4s Dec. 15 1974.....--- 105 {106 anada Southern (New York Central) -- ‘ia 3.00 50 64 
a4\{s March 1962 & 1964_.} 101 10 1%4 (a4 448 Dec 1 | a 105 1106 Caro Clinechfield & Ohio (L & NACL) £% ----100 4.00 80 85 
a4}48 Sept 1960--.--.....- 101 |id1% | Common 5% stamped. .........-.---.--- 100} 5.00 87 90 
a4}{8 March 1960--......- 100 (101 |/a6s Jan 25 1935..-.....--- 10112/102 | Chic Cleve Cinc & St Louis pref (N Y Cent)...100| 5.00 88 91 
@4}48 April 1966 -- --.....- | 101 {101%4;/a6s Jan 25 1936 --...-.-.-- 104 |105 | Cleveland & Pitteburgh (Pennsylvania) --.-.-. 50} 3.50 17 80 
a4 April 15 1972____.__-. 101 '101%/\a6s Jan 25 1937.......-..--. 105 ‘106 ee A 2.00 40 43 
Delaware (Pennsylvania)..........-...-.... 2.00 43 46 
a Interchangeable. 5 Basis ¢ Registered coupon (serial) 4 Coupon. Georgia RR & Banking (L&aN.ACL)....... i00| 10.00 168 173 
—————————————— — ——— Lackawanna RR ot N J (Del Lack & Western) .100 4.00 75 79 
Michigan Central Sd York Central) ..-.--.- 100} 50.00 900 ial 
Bank nd In urance Stocks Morris & Essex (Del Lack & Western) _-.------ 50| 3.875 67 70 
a sura New York Lackawanna & Western (DL & W)-i90| 5.00 93 97 
orthern Centra) (Pennsylvania) ........---- ¢ 
Bought, Sold and Quoted Old Colony (N YN H & Hartford) —————---- i00| 7.00 95 100 
Ovwego & Syracuse (Dei Lack & W: ).---60 4.50 70 75 
MUNDS WINSLOW & POTTER Pittsburgh Bess & Lake Erie (U 8 Steel) ...---- 50| 1.50 34 36 
’ Pitteburgh Fort Wayne & Ghicago Geni ----i00 700 | 196 «| (182 
ttsburg ayne 0 (Penn) .--- ’ 
40 Wall Street, New York Preferred... ._-- 5 i 7.00 165 170 
Whitehall 4-5500 Rengseleer & Saratoga (Delaware & Hudson) - 100 6.90 125 128 
pref (Terminal RR) --.-..-.- J 7 1 
Members New York, Chicago and other Stock and Commodity Exchanges 6 ee | Sa = = 
Tunnel £ RR St Louis (Terminal RR) -..-.....-. 100 3.00 127 131 
United New Jersey RR & Canal (Penna) -.--.. 100} 10.00 235 240 
i" New York Bank Stocks. Utica Chenango & Susquehanna(D L & W)-.-100} 6.00 90 97 
Par Ak Par, Bid, Ask Valley (Delaware Lackawanna & Western) - ..100 5.00 95 ee 
Bank of Manhattan Co..10| 2814| 293,||Kingsboro Nat Bk_---- io 80 | | ee ee © eee Cee. a ba 
Bank of Yorktown---.-100| 30 | 38 ||Nat Bronx Bank------..60/ 15, | 20° | warren RR of NJ (Del Lack & Western) .---.-60| 3.50 55 60 
nsonhurst Natio _--||Na y “aad 4 ig 4 ee eS ere nae & WEE anche , 
Chase new........._. .55 24 2512}|Penn Exchange.....--.-. 10 5le very West Jersey & Sea Shore (Penn) -..-.--------- 50 3.00 60 63 
—_ ene e gO <oaeneee 23 | 2410}||Peoples National Basi 45 ;} 60 Rail dE i B d 
ommercial Natio ank a4 atio a m °o s. 
| Re, a gh BRO Oa 25) 2912] 3112 ailroa quip ent ond 
Pe Bsns. - - one ---tae 1010 /1060 Sterling Nat Bank & bie Le ae Bid | Ask Bid | Ast 
First National o' ---100/1555 /1595 Bank--.-----..- Atlantic Coast Line 6s_.... 2.50} 1.00]|Kapawha & Michigan 6s.--| 3.00) 1.50 
Flatbush National_.____ 100} 25 | 35 |!Yorkville (Nat Bank of).100' 25 | 35 Equipment 6 %s dere Bape 3.50) 1.50||Kansas City oo 5%s_| 4.25) 3.50 
. Baltimore & Ohio 6s__.---- 2.50} 1.50}|Louisville & Nashville 6s...| 2.50} 1.50 
Chicago Bank Stocks. Equipment 434s & 6s..-.| 4.00| 3.25|| Equipment 6%s..._.... 3.75] 3.25 
has ee ¢ dal Par) Bid | Ask | Buff Roch & Pitts equip 6s--| 5.00) 4.20||Minp St P & SS M 4348 & 5s} 7.00) 5.50 
iat tiain” Wibienial i i x s First National 100| 87 } 90 Canadian Pacific 44s & 68-| 4.50) 3.75|| Equipment 6s & 7s.---| 7.00} 5.50 
ee Harris Trust & Savings..100| 185 j195 | Central RR of N J 68_...-- 3.75| 3.25||Missouri Pacific 6}48.-.---| 9.00) 6.00 
Pe ete g a ty 95 |105 ||Ha rus oe. Chesapeake & Ohio 6s..--- 2.50) 1.00|| Equipment 6s.._..-...-- 9.00] 6.00 
ontinentai Ill Bank & Northern Trust Co..-..- 100} 395 /405 Equipment 6 4s_-_.-_-_- 3.00} 2.00||Mobile & Ohio 5s_____-_-- 9.00] 7.00 
nooro--=>------ 100) _41'21 4212 Equipment 5s. -_-------| 3.75] 3.00||New York Central 4348 & 5s 4.20 8.75 
4 Chicago & North West 6s..| 5.50) 4.50 quipment 6s.....-.-.-- Z : 
New York Trust Companies. Equipment 6s..-..._- 5.50| 4.50|| Equipment 7s_-...--.--| 3.50] 2.00 
Par| Bid , Ask Par| Bid | Ask | Chic RI & Pac4}s & Ss__-| 8.00] 6.50]|Norfolk & Western 4}4s...-| 1.50) 1.00 
Banca Comm Italiana_-..100) 145 eh DP oc ccceednbennse 10° 18 |} 19 Equipment 6s.....-..--| 8.00] 6.50]|Northern Pacific 7s_..-..-- 4.25) 3.75 
Bank of New York & Tr_100| 328 (335 DP. criccmbnnoead 100; 225 |245 Colorado & Southern 6s...-| 3.50) 2.50||Pacific Fruit Express 7s....| 2.00) 1.00 
PI a. Sie wis’ cic o Bind 10); 5812) 6012.;Guaranty.....-------- 100} 339 (341 Delaware & Hudson 6s....| 3.00) 2.00||Pennsylvania RR equip 58_-}| 3.00} 1.00 
Bank of Sicily -....__..- 20| 10 | 12 Pies aaa 1 1514; 16%, | Erie 4e 58____._......-- 4.00] 3.25||Pittsburgh & Lake Erie 6s] 4.25] 3.00 
Bronx County......---.- 20 6 8 ||\Kings County..-.....-- 100}1780 {1810 Equipment 6s. .......-- 4.00] 3.25||Reading Co 4s & 5s_-.-.-- 3.75) 3.25 
ee eee 100} 88 ; 93 ,jLawyers County..-..-.-.-.- 39 Great Northern 6s. ...--.-- 4.00) 3.00||St Louis & San Fran 5s.-..-; 3.00} 6.50 
ea Equipment 58.....----- 4.00| 3.00||Southern Pacific Co 434s---| 4.00] 3.25 
Central Hanover.--_-_.... 0} 121 ,125 ;|;Manutacturers---.-.-.-.-- =. 1912) 21 Hocking Valley 5a_....-..-- 3.50) 2.75 Equipment 7s. ....-.--.- 2.00} 1.25 
Chemical Bank & Trust_.10) 4012! 42!2||New York..-..-------- 97 {100 Equipment 6s... .-... 3.50] 2.75|'Southern Ry 4s & 5s_--..- 4.00] 3.25 
Clinton Trust..........-. 40 | 47!2 Wise Gusanae és trent 38 534! 74 Illinois Central 4348 & 58_-- 4 00) 3.25]| Equipment 6s_....-.-..-] 4.00] 3.25 
Colonial Trust......... 12 14 ( Equipment 6s.....-....| 4.00] 3 25||/Toledo & Ohio Central 6s...| 3.00) 2.00 
Continental Bk & Tr... .- 10) 1134) 1314)|;Underwriters -...--.-.. 00| 45 | 55 Equipment 7s & 64%s..--| 4.00] 3.25|)|/Union Pacific 7s....-..-.-- 2.00] 1.00 
Cors Exch Bk & Tr-__--_- 20! 4815' 5012/|United States... .....-- 100'1670 | 1720 
* No par value. ad Last reported Market. é Defaulted. / &x-coupon. z Ex-stock dividends. wt When issued. 2 Ex-dividend 








=— 


— 








eee 

























































































































































































































































-_ . o 
Financial Chronicle Aug. 4 1934 
or 
Quotations on Over-the-Counter Securities—Friday Aug. 3—Continued 
° ontinue 
is. dabichaliion tes Industrial Stocks. 
Par, Bid ; Ask Par, Bid , As 
NEW YORK CITY TRACTION 1ISSU ES Adams-Millis Corp. pt.-100| 94 --na|gerng Mat tary Sate 100] 12 | is 
Also in underlying and inactive Preterred.......-.... 100} yl 1% = >" ennngnneen loo] 8 "| 777 
Railroad and Publie Utility Bonds. Americab Arch $1-..-----*| 14%] --.||todustrial Accept pret..100/ 20, | 24” 
heieaiiaanal 100) 62 s| 1%) 3 
ee 8 Tle} 91 
W Carnegie Ewen American Cigar $6 pret--i00} 99 | ._..|| $8 preferred og | 73 
American Hard .-50 6 8 ||Lawrence Port Cement 100 8 | 11 
2 Wall St., New York Tel. REctor 2-3273 American Hardware.....25] 17 | 18! <u 
4 Mis 2||Liberty Baking com..-.-.-- * \4 oy 
—<........... 100] 80 | 58 Locomotive Firebor Go..-* ro | 
a es ive x Co... 8 
Public Utility Bonds. eS tae eet seit 381 oa oe ai* 3° 
Suman 2 2 ee an csithnewemn 1 33 
Bea) Ask Par, Bid , Aak Merck C -- 1 
Albany Ry Co con 58 1930."| 225 | ~".|lNew Rochelle Water 512851} 8712] 891, | Babcock & Wilcox --... 1001 27 | 30 ||National Gasket = _ oa -“_ at = 
‘. General 5¢ 1967 nn 20, és Nort & Portamouth Tr 68°36) 10644|108 | Bancroft (Jos) & Sons eer 3 5 peompescoatiel BED ose 
8 * “4 “ a Natural Gas Se 1948..| 56 | 58 | pau ore wr ta 3° °°?” 26 || Nationa! Licorice pe 
‘Amer Wat Wks & Elec 66'75| 64!2| 68 ||Okis Natural Gas 6s 1946._.| 69 | 71 | Bllse(E W) let pref---... 50} 20 | 3u ||Nat Paper & T Joe... 100 "I y 
Bellows Falls Hydro El 58°58} 91!2| 931,||Old Dom Pow 6e_May 15°51; 42'| 43%, d pref B-........... 10} 2 | 4 ||New Haven Clock pref--100) 2712| 33 
Bklyn C & Newt'n con 58'39| 75 | 79 ||Parr Shoals P Sa i952..A&0| 70 | 73 | Donn Refrigerator pret-.100) ---.| 5 |New Jersey Worsted pret 100) 56 | - 
Birmingham Wat Wks 58’57| 99 |1001,||PeninsularTelephones}4s'51| 10112|103!, | B02 Ami Co Bcommon--.*| 35 | 40 ||Northwestern Yeast-...100) 148!2 152” 
Bites sasuvdeewes 10112}103 ||Pennsyivania Elec 5s 1962_..| 85 | 56 Bowman-Biltmore Hotels_* 1 44|| Norwich Pharmacal Co *| 84i2| 87 i} 
Central G & E 5s 46J&D| 4412) 47 ||Peoples L & P58 1941 J&J| 30 | 32 Ist preferred. -....---1 31g} 412//Obio Leather_...-.--- ---*| 17 | 20 
“Ist Hen coll tr 68 '46.Mé&S| 47 | 4912||Publie Serv of Colo 68 1961.| 92!2| 93% | 1nd Preferred. --.----100) tu) I2|/OKonite Co $7 pref--..-100) 0 | 40 
Coenen coer Se 1903, | 101 |102 l|Roanoke W W be 1960.J&3| 66i2| 6812 | Brunsw-Balke-Coi pret-.100| 4812) ..._/| Publication Corpeom.--..*| 14 | 17 
Con Isld & Bklyn con 48°43} 658 | 62 ||Rochester Ry Ist 5s 1930...| e20 | 25 | Bunker H & Sullivan com 10) 3314) 35 $7 Ist preferred...---100] 8212 
Fed P 8 ist 68 1947...J&D| 626 | 28 ||Schenectady Ry Co Ist 58°46) 4 | 8 Celanese com...*| i6 | 3:8 ||Riverside Silk Milis----..*] 21 | 23° 
Federated Util 68 '57M4&S| 41 | 43 ||Scranton Gas & Wat 4348'58| 9512) 9712 | _Preferred--------.._. 100} 107 |111 ||Rockwood & Co..------- ~  . 
42d St Manhattan & St Sioux City Gas & Elec 68 '47| 81 | 83 | Carnation Co $7 io ---100} 100 | -..- erred_......-..-- 100} 39 | 43° 
Nicholas Ave 5s 1940....| 60 | ...||Sou Blvd RR Ist 5s 1945...| 58 | _-- Color Pictures Inc--...-... 514) 614||Roxy Theatre preferred A-*| — 's} 5g If} 
Green Mountain Pow £8 °48| 84l2| S612||South Pittsburg Water 5s °60| 101!,|1031, | Clinebfield Coal Corp pf 100} 2912) -...||Ruberoid Co......-.- 100} 25 | 28 
Ill Wat Ser ist Se 1952.3J&J| lio] »3%||'Tel Bond & Share 5s 1958__.| 46 | 481, | Colts Patent Fire Arms_..25) 201s) 211s//Seovill Mig ~---25| 19%] 21 
Interborough R T 5s etfs 66} 72 | 74 ||Union Ry Co N Y 58 1942.-| 70 | 75 | Columbia Baking com....° 12} 112}/Singer Manufacturing. .-100 168 |173 
Lowa So Util 5s 1950_J&J| 60 | 6214||Un Trac Albany 44s 2004..| ¢4 | 7 ist preferred.-...-....- *| 4 | 6 |/Standard Cup & Seal- --- 23 | 29 
Kan City Pub Serv 38 1951.| 3312] 35 ||United Pow & Lt 58 1947..-| 9212] 94 2d preferred _---.....-- . 44 1%||Standard Screw 77700 53 | 60 
Keystone Telephone 5348 '55| 60 | £4 ||United Pow & Lt 6s 1944___|  97!2| 9914 Crowell Pub Co $icom_..*| 23 | 2514||Stetson (J B) common--..*| 7 | 9 
Lehigh Vall Trans ref 5s 60| 32 | 35 ||Wash & Suburban 5Ws 1941| 63 | 65 $7 preferred ----._... 91 | -...||  Preferred------- 25] 14 
Long Island Lighting 58 1955| 9514! 96%|| Virginia Power 5e 1942. 10312] _. or Forest Phonofiim Corp...) 1 Taylor Milling Corp_---- | 9 | 127 
Monmouth Cons Wat 58’56| 88 | 90 || Westchester RR Ist 5s 1943.| 58 | _.. | Dictaphone Corp......... 18 | 22 ||Taylor Wharton Ir&Stcom*| 1% 
Nassau El RR Ist 58 1944__| 95 | 99 ||Western P 8 534s 1960.F&A| 68 6954 > preferred ~=--------- ido 102 |-.--|| Preferred----.-...-.--- 00} Siz] 
New, N & Ham Se '44.34)| 9112] 94 ||Yonkers RR Co gtd 5s 1946.| 60 | 65 | Dixon (Jos) Crucible--..100) 40 TennProducts Corp pref_50| 1%! 3 
N Y Wat ser 68 1951.M&N! 861g| 88! Doehler Die Cust pret_- - 60 | 68 ||Tu 2 1 : 
2 — oa bize Chatilioncum pf.100| 55 | 58 
oq apne ae 50} 30 | 35 ||Urexcelled Mfg Co-.-.---- 10 2 3 
Dee Shoe preferred. .100 a b U 8 Finishing pref__...-. 100 4 712 
We deal in oon ane a wow nenncone ro i 4 one Welch Grape Juice pref. .100 64 |} 70l2 
Stason tiene —ere ios 2 nt ~ Va Pulp & Pap com-_- 1012} 12 
s ege First Boston Co em ent 18 Hl gt referred. ---. -- ----- 60 $2 | 86 
ublic Utility Fier ates ec -3| HR) POMS sa oe 
‘ranklin Railway Supply__*| 10 | -.- .{|Wileox-Gibbs com.--_-_ 50} 20 | 25° 
Preferred Stocks Gen Fireproofing $7 pt.-100} 50, | 55 ||Woodward trope 222100| “Ta} “ate 
preferred. eo --iG0) | 2718) 82 Young G8) Co éoii----100 heen, 
D Y E R A N Great Northern Paper...25! 19%) 21% 7% preferred.......- 100! 9912 eaee 
VV eo fe G Ss O & * O J 
Dealers in Public Utility Preferred Stocks Investment Trusts. 
30 Broad Street New Y ] 
ork ar, Bid , Ask Par, Bta ; Ask 
Administered Fund. .._.. 1} 14.05/ 14,95) | Investment Trust d 
Tel. HAnover 2-4350 Amerex Holding Corp...-.-. 1453) 157s Lew Priced Shares aac ess rh = 
Amer Bankstocks Corp --- 1.01 1.14 Major Shares at aed 
on usiness Shares...... ; .93||Maas Investors Trust__--- *| 17.67/19.21 
PubliciUtility Stocks. — ——— ay ae % 3%4;|Mutual Invest Trust.._.--- .95| 104 
Pat) Bid | Ask Par; Bid ; Ask | Am Founders Corp 8% ves 50} 12 1dte a tt onan o-l ft oal 143 
Alabama Power $7 pret-100| 4812} 51 |/Metro Edison $7 pref B...*| 7612 7% preterred - 12 | 14i3\N Y Bank a trast Shares..| -2%| 
Arkansas Pr & Lt $7 pret..*| 29 | 32 || 6% preterred ser C.._.*| 72 | 74 ame k General SesclA_*| 4 | 6 |INo Amer Bood trust cts... Prin er 
Assoc Gas & El orig ga 1p] 1i2||Miss Riv Pow 6% pret..100| 83 | _- $3 preferred. _.....- “re 38 | 43 ||No Amer Trust Shares, 1953 Les} 
$6.50 preferred......_- * 1s} 112||Mo Pub Serv $7 pref....100| 2 3 Insuranstocks Corp.*| 1%] 2%s|| Series 1955 sto 2 t0 re 
$7 preferred._.......-. ° 1s} 112||Mountain States Pr com._*| ..._| 11, | Assoc Standard Oil Shares_ 4%) 5il2|| Series 1956...-------- wa POR 
Atlantic City Elec $6 pret.*| 83 | 85 7% preterred......_. i00| ~Si2| 81, | Bancamerica-BiairCorp....| 4 Series 1958.-.-..------- 2 rH 240 
Bangor Hydro-E17% pt.100| 9812| __.||Nassau & Suffolk Ltg pf 100| 38!2| 4112 , Ltd part shs 5@c| _-.85| 1.10||Northern Securities. -___ 100} 60 o” 
irmingham Elec $7 pref-.*| 31 | 3212||Nebraska Power 7% prefl00| 9912/1001, | Basie Industry Shares *| 2.71 Pacific Southern invest [ ° 20 
Broad Riv Pow 7% pt--100| 80!2 -- -|| Newark Consol Gas-----100| 105 | __- | British Type Invest A....1| 35] 60} Claas A en eee 
Butt Niag & East pr pret.25) 173 159,||New Eng Pow Assn6% ptl00| 461,| 471, | Bullock Fund Ltd__.._---.| 10%) 11%|} Claas B__--_--2222 2222 ° il 4, 
“arolina Pr & Lt $7 pret..*| 3512} 39 ||New Jersey Pow & Lt $6 pf *| 69J2| 75 | Canadian inv Fund Ltd 3.18} 3.40||Plymouth Fund tae el A-i6 5} 90 
6% preferred.........- 32 | 37 {|New Ol Pub Serv $7 pf-..*| 38 | 10 | Central Nas Corp class A_.| 212] 23: Qu. rterl pene BE 
Cent ark Pub Serv pref.100| 62 | .--||N Y & Queens EL P pf 100] 9912 at is| die Repeessat ie Losey r jhares rail oan 
Cent Maine Pow 6% pt. 100] 62 | 65 ||Northern States Pr $7 pt 100] 51% 55. | Century "Trust Shares.2222*| 18% 20% Ravaliies bones ia fas 
» $7 preferred._..____- 72 | 75 ||Obio Power 6% pref....100| 88 | 90% mmercial Nati Corp ..-- 2%) 3% rere 5 th: 
ent Pr & Lt 7% pret. “100 15 | 1712||Ohio Edison $6 pret..-.--- 65!2| 67 | Corporate Trust Shares...-| 1.77 Second Interna 1 
Cent Pub Serv Corp pref_* . $7 preferred. .......... *| 74lel 76 AA.. tr7T] 2:71] <.-]] Class B da 1 4 
Cleve Elec I! 6% pret. 100} 10712|11012||Ohio Pub Serv 6% pt.--100| 6212| 65 Accumulative series. .__- So eS SS —— *| 28 
Coiumbus Ry. Pr & Li— 7% preterred..-.....100| 72 | 75 Series AA mod__.....--- 2°00] 3.13i|selestes Amer Shares Tae iol 23) 28 
lst $6 preferred A_...100| 74 | 77 ||OkiaG& E7% pret....100| 81 | 85 Series ACC mod_.--_--.| 200) 2.13 Selected ‘Sudentn thesens.. 2 24| 12? 
oman oo cay RS 1. A a $s Gas & Elec 6% pf...25| 21%,) 223, | Crum & Foster Ins Shares— Selected Cumulative Shs 5 96 oy 
Trac ot 4| 36%||Pacific Pow & Lt 7% pt.100} 12 1 mmon B.......- a 50 
Consumers Pow $5 prei-.*| 66 | 68 ‘||Pean Pow & Light $7 pret-*| 84 | 87° | 7% preterred ““f00] 102 107 Selected Man Trusvecs Sia:| .4%| 47s 
e% preferred........ 60! 76 | 78 ||Phiiadelphia Co $5 pret..50} 50 | 54 | Crum & Foster Inscom_..*| 15 | 18 ||Spencer Trust om 7 33. oa 
- 80% preferred .____. 100} 8012} 8312||Piedmont Northern Ry_100| 35 | 42 8% preferred...........| 104 |1u9 Amer Trust Shares bs] 2 86 
ar inenta! Gas & El— Pub Serv of Colo 7% pf-.100| 78 | s2 | Cumulative Trust Shares__* 3.48 Standard Utilities Ine Shares 8 56l 60 
& Greterred. ==2; 100 1382 3912 Puget Sound Pow & Lt— Deposited Bank Shs ser a 2 20) 2.45;|State Street —s 59105 63 88 
Dayton Pr & Lt eset Datel G7iell Recon Cow, preterred ay cae Deposited Ingur Shs A —-- 3 28 3.65||Super Corp of Am Tr Shs A| 2.70)... 
y lec $7 pref.*| 60 | 6212|| 6% preferred C 81 ig Cc aa 3 00 ooh pe neOgnuaeny pee 
Essex-Hudson Gas --__ 164 Sioux Cit : $7 pret _. + MA estosixtemencancete a ae enn °= 
ooses aw y G& E $7 pref __| 38 | 41 | . ------------- ies 
Foreign Lt & Pow unite....| 65 | ~..||Som'set Un & Mid’sex ktg a ‘! | pivieend Gre... iid tt _ PR IE RET SL re ie 
Gas & Eleo of Bergen. -100 101 ---||Sou Calif Ed pref A... 25} 21 | 22 | Equity Corp | cv pref....--- 23 | 27 OR aros cine mae EMRRII I 4 99 ng 
udso: ab ini jin referred B.........- 25) 18 9 Equity Trust Shares A_-_- 2 80\|Supervised Shares __...__- 2 
Idano Power $6 pret-----; *| "08 | 72-||outh Jersey Gas & Hies-i00| 168 {175 | Fidelity Fund tne--------+| 37°88140 81\|Truse Fund Shares~_~--~- "isl te 
I preferred........ 80 .--||Tenn Elec Pow 6% pref. 100 4710] 501 Five-year Fixed Tr Shares. 281 —— p+ 
linols Pr & Lt lst pret...*| 13 | 15 || 7% preferred... _-_- 51 | 54- Fixed Trust "3) 7:15] ~2_|[Trustee Indusey Bares 2] 07] 108 
In ate Natural Gas..-°| 11%] 14tell Texan bow & 14 7% og, RE hy Ronodeoxdomoen: 7 é ---||Trustee Industry Shares --. 97} 1 03 
Interstate Power $7 pret --*| 7 | 9. || Toledo Edison 7% bt A 100) 83 | 86 Funda amental Tr Shares F hares | i oe th) yy capbecaernedrmcepiha 1 ool 2.30 
ater Supply pf-50| 4714| 4914||United G & E (Conn) 7% ‘ “3 ~__|\Trustee Standard Oil Shs A ao 
Jersey Cent F & 1.7% ptioo 58 | 61 ||United G & E is J) ret 100 a3 | Si? Ves item i 1st ee | cee 
le Utah Pow & Lt $7 pref_____ : -_.||\Trustee Amer Bank Shs B.. : ‘ 
xno Co Lay 7% pret, -100 79 82 Utica Gas & El 7% pret... t4 nr Geant bests pant @ ne “9 | 12 Lene ANY ak ‘Stares” 130 i rt 
‘ til Power & Lt 7% pref---| 5 Huron Holding C P 
swelented Rikedhseide 2 21/0 0 Corp...... -20} .30/|20th a orig series . 1. 
tetoiena Seaass 100 4 52 || Virginia Railway._......-- oe eee ted Investors....*| 15.89/i7 09|| Series B...........-.._- 345 2 85 
A nm 0 94 ||Wash Ry & Elec com._..100} 315 |340 Independence Tr 1.96} 2.25 
Memphis Pr & Lt $7 pret.*| 53 | 56 || 5% preferred. --..--- 00| 98 |100 | Indus & Power Security...*| 12 1 
iasissippi P & L $6 rs 25l2| 27 ||Western Power $7 pref..100! 81 | 36 | Internat Security Sern Caiay ie ox = — 2.40| 26 
odbarte AOQ| 2 67 
Renda. Class A >.- sous 1 |U08é& oy aan class A com ° : 
Alton Water 5s 1956_.A&O ee tae) co | eee te] epee to Seen Cees 
- 68'54..M&S} 10112! 10: Dreferred . . - . . .-. 12 | 16 |) B------..... 
! ark Wat Ist 58 A 1956-A&O} 100 [102 | 1st m 5s 1954 ser B-_M&S er * 10212 | Investment Co. of Amer Voting trust ctfs_------- 60 ; 63 
ta ula W W 58’58_A&O/} 93 | 95 Phar eS Senenlageiai > de Aapoeta New common......... O} 2012) 22 ||Un N Y Bank Trust C3 _- 37, 41 
Atlantic Co Wat 58'58M4&S| 93 | 94 |Jopiin WW 5s'57serAM&S| 93 | 9g | —7% Dreferred_------- *| 2013' 22 |'Un Ins Tr Shs ser F a Ru 
birm ww ist 549 A'64A&0 102 {103 |Kokomo W W 5s 1958.J&D| 94 96 saat aes a 
ser B_. 99 |10014!Monm Con W Ist 5856 
ulate ieorseries G-Pen] 99 | 4/Moponen W'Svss's0csaa] 90168 ete aa 
Butler Water 58 1967--Ad&O| 93 | -7--|Richm W W lst 58°57-M&N| 97 Par, Bid | Ask Par, Bid | Ask 
3 y of Newcastle Wat 5s 41} 10014] _.._)St Joseph Wat 5s 1941_A&0O| 100 | ____ Fajardo Sugar... -.-.....- 100} 90 {100 ||Savannah Sugar Ref * 1 1 
lat 50 1957 series CMAN 10012 soa |5° Pitts Wat Ist 3 °55-F&A) 10212 iod~ | B8¥tan Corp Amer... ._. *| 7%] Lal] _ 7% preferred. . ...---100 9915 103 y 
Commonmenttn Wateime | 102)? | tet ret So-eo ser Bota] toe | oa Prefered etisserwcuevalel ty 2 
Ist 6s 1056 B--_---- F&A] 10044 ._..|Terre Hite WW 68°49 J&D| 101 |---7 | ____ Peaiey Surety and Morteage Compani 3 
Davenport W 5s 196i1.-J&J| 1001| ---- vaeetieban W lat 50°68 F&A 76 79 Realty, Surety and Mortgage Companies. 
BLa int A 1942_J&J| 85 | 87 | Wichita Wat Ist 6s'49_M&S| 10112|103 Par, Bid , Ask 
is Ge ser B..J&J| 9312)_...| lst m 5s’56serB.._F&A| 96 Bond & Mortgage Guar-_20 1 j\La Ht ae le 
st 5819 AOser D FHA!) 83 | 85 let m fa 19AN Ker MAN! 95 | ___~ | Empire Title & Guar___100 15 |iN Y Title & Mug So Si 7 2 
* No pal value a Lust feportou uaract. @ Deluulted. 2 ca uiviacna | L#W¥ers Mortgage... . .- 20} ~ i 1 0 aep-<tR y % 
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Quotations on Over-the-Counter Securities—Friday Aug. 3—Concluded 





Insurance Companies. 
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Bid , Ask Par 
Avtna Casualty & Surety 10 Gui Sor 4 An International Trading Organizati 
occ ceewnennee 4 4||Home.-.........-.-..--5 n Internationa rading Organization 
Aetna Life_....._...._. 1 71o|| Hi Fire ihe 
Agricultural. ........... as| 63 | sbullHomesued Pine ~~ 10 Brokers for Banks and Dealers Exclusively 
a - tees . = 7 Hudson Insurance... --..- 10 Members: 
merican Colony ...-.-.-.-.- 2 2 
American Equitable. .---- 5| 1784| 20%||Importers & Exp. of N Y-25 an" at adn dae 
Home......-- 10 812} 10 || Knickerbocker new ..-.-.-- 
American of Newark. ..72% 9%} 1114||Lineoin Fire.....-.......- CHICAGO ST. LOUIS 
American ce..10| 38 | 40 120 So. LaSalle St. Boatmen’s Bank Bldg. 
American Reserve. ..-...- 10} 16%4| 1814||Maryland Casualty-....-- Phone: Dearborn 0500 Phone: Chestnut 4640 
American Surety .......- 25| 25 | 26!2||Mass Bonding & Ins...-.-. 25 
Automobile. .........-.- 10} 1934) 214 ese hey ome em dy 
Fire 1 1, . 
ee aui 3| 4 arch SMe ive Newark.5) Oy Oy German and Foreign Unlisted Dollar Bonds. 
Bankers & Shippers... - 25| 54l2) 5812|| National Casualty......- 10 Tig) Ble 
Deiateiehs Bese emore 4.87 |5.01 ||National Fire.......-...10| 5234) 54% Bia. | Ask bid, | Ask, 
National Liberty --...-..--- 2 5\4| 614 | Anhalt 7s to 1946.......- {2812} 3112||Hungarian Ital Bk 74s, 32) f78 ry 
Camden Fire.......----- 6| 1812) 1912||National Union Fire-....20| 83 | 86 Argentine 5%, 1945, $100 Jugoslavia 58, 4 cians ania 2712| 30 
 ——— sear 10} 18%4| 2014||New Amsterdam Cas-_ 84) Oly SOON, oc cxscensescoses 9012} ....||Jugoslavia coupons... ---- (34-54) .... 
City of New York_.---- 100} 169 |174 ||New Brunswick 223,| 2414 | Antioquia 8%, 1946...-.- 3 26 ||Koholyt 6s, 043 Weodndis 144 7 
Connecticut General Life- . 2512; 27 ||New England Fire 12 | 14 Coupons|f90-120| ...-||Land M Bk, Warsaw 8s, °41| 72 74 
Continental Casualty -.--.-- 11 | 12 ||New Hampshire Fire....10} 3912) 4114 Leipzig O’land Pr. 644s, °46| f51l2] 55le 
New Jersey .......----- 0| 3034) 33%, | Bank of Colombia, 7%, p £22 24 ||Leipzig Trade Fair 7s, 1953) /3812| 4112 
Eagle Fire. ........--- 2% 214] 314||New York Fire.....---.-- 5| 10 | 13 Bank of Colombia, 7%, £22 24 Power, Light & 
——e Re-Insurance.10} 23%,| 2612||Northern........-..-- 12.50} 6112} 6412 Bavaria 6}4s to 1945.....- f31l4]  33%4 Water 7%, 1948_....... 48 52 
Pes onacecncenaneses 5| 1012) 1112||North River.......--- 2.50} 1919} 21 Bavarian inate Cons 
Northwestern Natlopal..25| 104 [107 Cit. 7% to 1945.......- 20 24 ||Mannheim & Palat 7s, 1941| /35 40 
pe 6C | 631s ‘ota (Colombia) 644, °47| f/17!2; 191!2||Munich 7s to 1945.._.....| £30 Ble 
Fidelity & Deposit of Md. 20 37%; 40 || Pacific Fire.......-.... 25) 59 | 62 Bolivia 6%, 1940......-.. £5 7 ||\Munic Bk, Hessen, 7s to °45| 29 31 
Firemen’s of Newask - - - - - 5 hgh, ORs as. «: anneal: nam dhe went 19 6314| 6514 | Buenos Aires scrip......-- s32 35 ||Municipal Gas & Elec Corp 
PRE BG ccsncaescss 6| 21 | 22t9||Preferred Accident. ----.-.- 10 | 11% | Brandenburg Elec. £30 8212 , 78, 1947| [26 32 
Sietians Walmbe 36 2612| 2812 | Brazil funding an: "31°51 6214} 63 ||Nassau Landbank 6348, '38| f4ll2} 43 
Genera! Alliance - .......- bd 9l4) 11 razil funding scrip. -.-.- L62'4 " 
rgia Home---......-- 10| 2014] 22 ||Rochester American ---.-.-. 10} 16iz| 201g | Sritish H Beak |, Sh BOER ec cacccecengecns 
Glens Falls Fire_.......-- ; 2814] 2934||/St Paul Fire & Marine--.25) 146 /|150 T34B, TGa + encecacnne 56 
Globe & Republic. --..--.-- 834) 11%4)|Security ae Haven....10| 27%) 2912 Coal Corp. Hungary 748, 1962....| /56 58 
Globe & Rutgers fire 2 38 34 | 38 ||Southern Fire.....--..-- 10} 18 | 19% 64s, 1953..---------- s40 50 ||National Hungarian 
Great American... ._-...-.- 18 | 1912 Sprinafield Fi Fire & Marire. * 96 | 99 Mtge. 7%, 1948....-... £60 62 
Great Amer a eo 614] 7%4||Stuyvesant......------- +219} 3tg | Cali (Colombia) 7%, 1947) f 912) 11!2 
Sun Life Assurance. .-.-..-. rT 370 (Peru) 744%, 1944) f 6\4 814||Oberpfals Elec. 7%, 1946..| /27 29 
Halifax Fire..........--. 10} 15%4) 1714 Ceara (Brazil) 8%, 1947..| Jf 512 812 my abe State 7% 
Hamilton Fire. .......--. 25) 22 | 28 |iTravelera........----- 397 |407 Columbia scrip f47\2} 5012|) to 1945........---.... 128 31 
Hanover Fire. .......-..- 10| 29%} 31%)|/U 8 Fidelity & Guar Co... 41o| 5le issue of 1934 _...-....-. 133 35 Porto pos 7%, 1968...) s19 20 
Harmonia -...........-- 10} 19 | 20ts//U0 8 Fire. _.--.....------ 36%,| 383, | Costa Rica funding 5%,°51| 50 52 a 
Hartford Fire........-.- 10! §2%4| 54%,!|Westchester Fire... .-.- 2.50! 25 | 2612 | City Savings Bank, Buda- many), 78, 1946........ f41 43 
pest, 7s, 1953.......... fel 53 ||Prov Bk ‘Wetssnatia Gs. °33| £35 Benes, 
Chain Store Stocks Dortmund Mun Util 68, °48) £3812) 421 else sae wn Hell Thad 
ain ore Stocks. . te 2 2 
Duisburg 7% to 1945..... 23 | 26 ||Rhine Westph Elec 7%, °36| 4712] 5212 
Par, Bid | Ask Par| Bia , Ask Duesseldort 7s to 1045222 f2812| 31 ||Rio de Janeiro 6%, 1933. 124 26 
ee ee ee mR ee hk age 100| 8s | 222. | East Prussian Pr. 6a, 1963.) £34 | 37 BO Chureh Weltare Yo, 46| /362] 381 
7% preterred........ 50 | 58 || Ist preferred 6% - ---- 100] 85 |---- | European Mortgage & In- es . ’ 
Butler (James) com.-..100| {2 3is/|_ 2nd preferred 8%----100) 90 |-.-- |  vestment 734s, 1000....| £6212] 63%2||Saarbruecken M Bx 6s, °47| {74 | 79 
pee ccnnnnn 100; 3%| 7%4)|Melville Shoe pret------100/ 102!2| ---. | 7isg, 1950 {52 | 59 ||Salvador 7%, 1967 f27 | 29 
Diamond Shoe pref-----100) 60 | -..-||Miller (I) & Sons pref---100) 15i2} 1712 | prench Govt. 5348, 1987--| 170 | 175 ||Salvador 7% ott of dep °67| /22 | 23 
Edison Bros Stores pret.100| 84 Nas use 8% pret. 100] 193 iis” | Zremeb Nat. js.00,03| 164 | 167 ||Salvador sorip..-- wnoz-| M10 | 15 
Fan Farmer Candy 8h pt..*| 37%| _... Frankfurt 7s to 1945.....- 28%) 3014 ne — (Brasil), f2212| 2812 
uy -- eee Ee a hee i Atl Cable 7s, 1945] /34 | 38 ||Santander (Colom) 7s, 1948) 710 | 12, 
at . 2 
Great A & P Tea pi.---100| 127 |130 || na Dreferred=------- 100} 40 | 50 bank 6 34%, 1948... f40 | 43 ||Saxon State Mtge. 68, 1947| /52 | 56 
Kobacker Stores pret...100| 39 | ....||Reeves (Daniel) pret...100| 105 }.... | German defaulted coupons. | /19 | OF | ee ete poner ret a 
Kress (8 H) 6% pret..---10| 11 | 12 |}Sehitt Co preferred-----100] 88 | 94” | German called bonds ---.-| /25 | 35 ||Stom & Halske dob 6s, 2080|/200 | 200” 
Lerner Stores pref--.--- 100! 85 | 95 ||U 8 Stores preferred.-..100!  Sizi---- | Faiti6% 1953......----- 8012} 882 Btate , Mtg BK Jugosl 58 1956] /25 | 30 
Hamb-Am vegi gL 193 96 || coupons .___......-.-... 30-54)... 
Seestin F 1 1 
Telephone and Telegraph Stocks. ae ie8t. “ whitest ee Pub til, 16462") 81s] B3ig 
& Real Imp 7s, °46) /33 39 ||Tucuman City 7s, 1951...) /33 35 
Par, Btd | Ask Par; Bid ; Ask | Hungarian Cent Mut 7s,’37| /47 49 ||Tucuman Prov. 7s, 1950..| 60 63 
—_ pa + teatand (NJ) com *; 68 72 ||New York Mutual Tel..100; 2212) 25 Hungarian Discount & Ex- Tucuman Scrip.........-. 16 20 
Sb lp 100} 11114)112%4||Northw Bell Tel pf 644% 100) 10812/111 change Bank 7s, 1963...) £39 41 ||Vesten Elec Ry 7a, 1947..| f/20 25 
Bell'T Tepe of Canada._..100! 117 {120 ||Pac & Atl Teleg US 1%.25) 1412) 17 Hungarian defaulted coups! 35-70 .- |'|Wurtemberg 73 to 1945._.| f29%4' 3114 
Bell Telep of Penn pref..100) 115 {117 ||Peninsular —, com.*| 5%) 714 | 7 Flat price 
Guan Telep 7% pret. cio] 264) 34 7llRock elop $6.60 at pt-100] 1014] «S rel Bond 
~20 1g} 31 elep pale i n . 
Empire & Bay State Tel.100; 50 60 ||So & Atl Teleg $1.25....25) 172) 21 oviet overnment Bonds 
Franklin Teleg $2.50....100| 37 | 41 ||Sou New Engl Telep_...100) 104 /|106 Bid | Ask Bid |) Ask 
Int Seng | Byy | pam, bh 8312 ky em oo ct —" 119%4|122 | Union of Soviet Soc Re pud| Union of Soviet Soc Repub 
Linco el 7%----- eK. tes Te e 
Mount £ Tel & Tei.i00| 106 |109°||  Preferred....-..----- 1 95s| 107 7% gold rouble... 1943 83.861 86.72 10% gold rouble.__1942/ 86.45) --.-.. 
New England Tel & Tel_100! 9412! 96 ||Wisconsin Telep 7% pref 100' 110 a * Quotation per 100 gold rouble bond equivalent to 77.4234 grains of pure gold. 
Denadtiiitenh Gracie. Short Term Securities. 
Bid | Ask Bid , Ask 
Par| Bld | Ask Par, Bid ,| Ask | Consumers Power 5s_..1936| 10512|105%g| Norf & Portsm’th Trac 5s’36| 107 |108 
Aviation Sec Corp (N E)._* 5 7 ||Kinner Airplane & Mot..-.1 3g % | Edison El Ill (Bos) eet 1017g| 10214 | Nor Bos Ltg Prop 5'4s.1937| 10212/10314 
Central Airports. .....-.--. s 1 3 || Warner Aircraft Engine...* lg 7g | Gulf Ofl of Pa 5s_...-.- 1937| 104%4|10514 | Texas Pow & Light 58..1937 103%4}104 
Long Island Ltg 58_...1936! 10312!104%, 
* No par value. d Last reported market. e Defaulted. f Ex-coupon. z Ex-stock dividend. w i When issued. z Ex-dividend. 
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1934, 


PRICES ON PARIS BOURSE. 
Quotations of representative stocks on the Paris Bourse 


as received by cable each day of the past week follows: 
July 28 July 30 July 31 


Aug.1 Aug.2 Aug.3 
1934. 


1934. 


Francs, am: Francs. Francs. Francs. Francs. 


ore 


--<-- 











Holi- 
day 


1934. 1934. 1934. 
,800 10,700 ,600 
1,345 1,352 1,330 
142 155 142 
202 202 201 
1,860 1,860 1,860 
2,265 2,260 2,235 
1,650 1,650 1,580 
25 24 22 
190 186 191 
992 991 988 
140 130 140 
249 249 235 
685 681 675 
1,970 1,980 1,950 
2,470 2,440 2,430 
558 562 552 
786 790 770 
538 538 527 
690 700 680 
944 950 936 
1,271 1,292 1,265 
456 56 


*Closed 


10,700 


“210 
1,860 


Tubize Artificial Silk pref 





Union d’Electricitie......-.- 


* Closed due to Marshall Lyautey’s burial. 


July 28 July 30 July 31 Aug.1 


1934. 1934. 1934, 1934. 
Francs, Francs. Francs, Francs. Francs, Francs, 

os ,582 ,585 ,583 

sich 55 55 55 

60 60 59 

2,440 2,470 2,425 

= 515 520 520 

a= 106 105 103 

we 701 703 690 

77 77 77 











Dessauer ax hd %) 








iat I oi cic cittieauenmewcas 151 149 
Berliner Handels-Geselischaft (5%)...---- 91 91 
Commerz-und Privat Bank A G....------ 57 56 
Deutsche nears und Discon vane 62 62 
TC is chwetdtavinanth<bheognaewn 65 65 
Deutsche Reichsbahn (Ger Rys) oem (7%) -- 112.) = 111 
Aligemeine Elektrizitaete-Gesell (A E G)-..- 24 23 
Berliner Kraft u Licht TREE Udi wiseiie 142 140 


THE BERLIN STOCK EXCHANGE. 


Closing prices of representative stocks as received by 
cable each day of the past week have been as follows: 
= i. 4 ad am. a. a 


m., Cent yA Par 


Aug.2 Aug. 3 


1934, 1934. 
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and Industrial and Miscellaneous. 





Below will be found in alphabetical arrangement current news pertaining to all classes of corporate 
entities—railroad, public utility and industrial companies. 
under classified headings, such as Current Earnings, Financial Reports, Steam Railroads, Public Utilities 











Financial Chronicle Aug. 4 1934 
General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS. | - 


This information was heretofore given 














Monthly Gross Earnings of Railroads.—The following 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), of 
all the Class I roads in the country reporting monthly returns 
to the Inter-State Commerce Commission: 

































































Gross Earntngs. Length of Road. 
Month. -~s 4. 4 
Inc. (+) or Per 
1933. 1932. Dec. (—). Cent. 1933. 1932. 
3 $ $s Miles Mules 
January ....| 228,889,421) 274,890,197) —46,000,776| —16.73| 241,881| 241,991 
February ...| 213,851,168) 266,231,186) —52,380,018| —19.67| 241,189] 241,467 
Mareh..-..- 219,857 ,606| 288,880,547| —69,022,941| —23.89| 240,911] 241,489 
ee 227,300,543) 267,480,682) —40,180,139| —15.02| 241,680} 242,160 
——— 257 ,963,036| 254,378,672 +3,584,364 +1.41| 241,484) 242,143 
/ pees 281,353,909) 245,869,626| +35,484,283| +14.43| 241,455 ,333 
 —O—7 297,185,484) 237,493,700) +59,.691,784| +25.13| 241,348) 241,906 
August... ... 300,520,299) 251,782,311] +48,747,988| +19.36| 241,166) 242,358 
September ..| 295,506,009] 272,059,765| +23,446,244| +8.62| 240,992) 239,904 
= 297,690,747| 298,084,387 —393,640| —0O.13|) 240,858) 242,177 
November . . P 983) 253,225,641 +7,278,324 +2.87| 242,7 244,143 
December. --| 248,057,612) 245,760,336] +2,297,276| +0.93| 240,338| 240,950 
1934. 1933. 1934. 1933. 
January ....| 257,719,855) 226,276,523] +31,443,332| +13.90| 239,444| 241,337 
February ...| 248,104,297) 211,882,826] +36,221.471| +17.10| 239,389] 241,263 
March ..... 292,775,785) 217,773,265) +75,002,520| +34.44| 239.228) 241,194 
April. ......| 265,022,239) 224,565,926 + 40.456,313} +18.02| 239,109) 241,113 
oe 281,627,332! 254,857,827! +26,769,505' +10.50| 238,983 ’ 
Nat Earnings. Inc. or Dec. (—). 
pon ne. (+) ec. (—) 
1933. 1932. Amount. Per Cent 
3 $ $ 
January. .....-.... 45,603,287 45,964,987 — 361,700 —0.79 
February ..-.--..-- 41,460,593 56,187,604 —14,727,011 —26.21 
bance s<cct wan 42,100,029 68,356,042 —25,256,013 —36. 
BE cbsecsnecncee 52,585,047 56,261,840 —3,676,793 —6. 
Di svetsbceksnde 74.844,410 47,416,270 +27,428,140 + 57.85 
BE dtbavéogcandh 94,448,669 47,018,729 + 47,429,940 + 100.87 
ee 100,482,838 46,148,017 + 54,334,821 +117.74 
August. ........... 96,108,921 62,553,029 + 33,555,892 + 53.64 
September. -.......- 94,222,438 83, 822 +11,129,616 +13.39 
ae aaa 91,000,573 98,337,561 —7,346,988 —7.46 
November. _...._.. 66,866,614 63,962,092 +2,904,522 +4.54 
December. ......-.. 59,129,403 57,861,144 + 1,268 259 +2.19 
January 621262 469 agis: 
oc ececncnne +262, ,978,266 + 17,284,203 +38.43 
Vebruary. .......-. 59,923,775 40,914,074 + 19,009,701 +46 .46 
es, 83,939,285 447.013 +41,492,272 +97.75 
MD cbacccenmeadul 65,253,473 51,640,515 + 13,612,958 +26.36 
_ ea es 72,084,732 73,703,351 —1,618,619 —2.20 
Abbott Laboratories, Inc.—Earnings.— 
6 Months Ended June 30— 1934. 1933. 
Net income after taxes, depreciation, &c_________ $375,815 $236,490 
Earns. per share on 145, shs. cap. stock (no par) $2.59 $1.63 


Current assets as of June 30 1934 amounted to $3,145,000 and current 


liabilities were $688,553 against $2,557, 
on June 30 1053. eet os, - ae. 348 and $450,760 respectively 


Adams-Millis Corp.—Zarnings.— 
6 Mos, End. June 30— 


1934. 1933. 
Net income after depreciation, Federal taxes, &c_- 
Earnings per share on 156,000 shares conmmnon sateniehia va 
og | A pee Soe ee eee $1.97 $0.83 


The consolidated income account for the 6 months ended June 30 1934, 
follows: Gross profit after depreciation, $503,050; expenses, $100,123 
operating profit, $402,927; other income, $48,911; total income, $451,838; 
tamnn, $70,000; nes profit, £50075: Delon tte eee nate 

. ’ ; ’ ’ ; preterr ends, ’ ’ 
dividends, $117,000; surplus, $191,367 —V 138. Dp. i258. _— - 


Affiliated Products, Inc. (& Subs.) .—Earnings.— 
Period End. June30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 


Net ett nod gs charges 
an ral taxes___-_ 16,550 ’ 

saan uae dees an 3 $76,993 $115,751 $237,856 
382,800 shs. cap. stk $0.04 $0.20 $0.25 $0.62 


—V. 138, p. 3077 


Alabama Tennessee & Northern RR. Corp.—Plan 
Approved. 


The I.-S. C. Commission on July 26 authorized the company to iss t 
exceeding $1,672,860 prior lien mortgage bonds and $1,959,429 of ananed 
mortgage bonds, heretofore issued and outstanding, with certain changes 
in the terms and conditions of interest payments thereon, after presentation 
© The corporation oe See 14 

e@ corporation on y applied for authority to extend the tim 
pf ayment of come xf = inoerens on oi 673.860 prior lien mortgage ends 
. * e ,. 
ee ees thereon vaca ary feces its cura 4 a ee 
mpany represen at it has outstanding in the hands of th 
$1,672,860 of prior lien mortgage bonds due Tar 1 1949 prob $1059 429 
soften or Gh renee ait tant, ea eee 
est on them, avin: ici 
in 1932 and 1933 of $38,642 and $26,942, respectively, oP hn Pm Bor ng a 


operat expenses, taxes, uipment rents, and other necessary items 
but before interest charges. It has addr ‘ i 
= ier aien = wh a essed to the bondholders concerned 


ch it is endeavoring to induce them to accept 
for modification of the terms and conditi f : 
Both classes of bonds originally bore 6% taterest, ee Saree 


The letter to the bondholders, signed by John T. Cochrane 
President, says in part: ; 


To keep faith with the bondholders, and in the hope that conditions 
improve, every effort was made to obtain moneys r-¢ pay the interest wae 
due on the or lien bonds on Jan. 1 1934. Through agreement 
of the President of the company to pledge his personal credit, arrangements 
were made which enabled the company to meet that interest payment. 
All possible endeavors have been made to increase the revenue of the com- 
pany, but all the hopes that had been entertained for improvement were 


. In fact, conditions gre 
of the company continued to deline ey Worse and the gross income 


The general improvement in business conditions throughout the country 
which became apparent during the latter part of 1933 did not bring relief 
to company for the reason that, while the condition of the laborer improved, 
the business of the dealers in commodities and the manufacturers to whom 
c ‘mpany looks for a substantial part of its freight revenue did not improve. 
This was particularly true with respect to the Birmingham mineral trict 
from which the company normally derives a substantial part of its freight 
tonnage (coal and steel products). In this district, instead of improve- 
ment, there has been curtailment of production and shipment by reason of 
labor troubles. 

The company has likewise suffered and is suffering from keener compe- 
tition than that heretofore experienced from waterways, trucks and buses, 

use of the furnishing of transportation by such agencies at lower rates 
than those maintained under normal circumstances. his is made possible 
through lack of governmental regulation of rates charged by such agencies 
of transportation. Because of general unemployment in the territory 
tributary to our line, more people are engaged in furnishing this kind of 
transportation than would be the case under normal conditions. More- 
over, the smaller lumber mills which ordinarily furnish a large part of 
company’s tonnage have suffered a substantial decrease in their es and 
shipments because of their inability as yet to adjust their business to the 
requirements of the Lumber Code. Further, due to causes beyond our 
control, the cost of labor and necessary materials used in the operation and 
maintenance of railroad has substantially increased. 

Of late the company has been compelled at times to resort to personal 
borrowings from its President to meet its payrolls and has no funds with 
which to pay the interest on the prior lien bonds due July 1 1934. 

It was only by virtue of past co-operation of bondholders, careful and 
efficient management and most sti ent economies that ———— has 
been able to live through the conditions of the last two years. If now 
company is to be enabled to avoid bankruptcy or receivership and fore- 
closure and to carry through into better times, it must be relieved of the 
burden of fixed interest charges on its prior lien bonds and general mo) 
bonds. A careful consideration of the situation has convinced the - 
tors that the best interests of the bondholders will be served by full co- 
operation in the following yy: 

(1) Prior Lien Bonds.—The holders of the prior lien bonds a ey a 
in the plan are (9) to extend the coupons on their bonds maturing July 
1934 and Jan. 1 1935 for five years from July 1 1934, such extended coupons 
to bear interest from their respective maturity dates at the rate of 4% per 
annum, payable semi-annually, and (b) to surrender all subsequent coupons 
now attached to their bonds and receive in exchange therefor new coupons 
poviess for the semi-annual payment on and after July 1 1935 of such 

terest 3 to 6% per annum as the company can pay, in multiples of 1% 
out of 75% of the net income of the company ava le for suc purpoee. 
the payment of such interest to be cumulative from and after Jan. 1 1937— 
all as set forth in the eement between the company and the holders of 

rior lien bonds which been executed by the company and filed with 

anufacturers Trust Co. as deposi ; 
(2) General Mortgage Bonds.—The holders of general mortgage bonds 
participating in the plan are (a) to extend the coupons on their bonds ma- 
turing Jan. 1 1935 and July 1 1935 for five years from Jan. 1 1935, such 
extended coupons to bear interest from their respective maturity dates at 
the rate of 4% per annum, payable semi-annually, and (b) to surrender all 
subsequent coupons now attached to their bonds and receive in exchange 
therefor new coupons providing for the semi-annual payment from and 
after July 1 1935 of such interest up to 4% per annum, non-cumulative, 
as the company can pay in multiples of 1% out of 75% of the net income 
of the company available for such purpose after payment of current and 
any accumulated interest on the prior lien bonds, all as set forth in the 
agreement between the company and the holders of general mortgage bonds 
~~ nae been executed by the company and filed with Irving Trust Co. 
as depositary. 

The net income not required for the payment of interest on the prior lien 
and general mortgage bonds shall be applicable to the general corporate 
——— of the company, but no dividend shall be paid to stockholders, 
preferred or common, in any year unless full interest for such year and for 
the two precedi years (including any unpaid accumulation of interest 
on the prior lien bonds) shall have been paid or set apart for payment on 
said prior lien and general mortgage bonds. 

v ae action on the part of the bondholders is urged.— 

r : ee 5 


Alabama Water Service Co. (& Subs.).—£arnings.— 
1934. 1933. 932 








12 Months Ended June 30— 1 > 
Operating revenues._....-....---.-- $ 47,505 $716,504 $815,433 
Operating expemses___....-....---- 252,901 255,937 292,456 
Rent for leased property_.......--.-- 9,251 8,730 01 
pe ie a a a 30,580 22,625 32,307 
Provision for uncollectible accounts- - 15,106 14,389 5,37 
iG Ras cmaiene ens ounnene 69 387 89,256 96,810 

IG CRIIERi nn ccceusncceansncus $370,280 $325,566 $379,477 
aes 4,426 4,399 4, 

Gross corporate income--__.....-- $374,706 $329,965 $384,110 
Interest on funded debt._-......--. 212,579 211,566 215,389 
Miscellaneous interest........-...-- 2,159 593 221 
Amortization of debt disct. & exp_--- 960 9. 772 
Provision for Federal income tax-_--- 6,911 3,407 5,304 
Provision for retirem’ts & replacem’ts 75,500 82,574 41,750 


Miscellaneous deductions........--.- 3,380 4,982 2,623 


Net income before pref. stock divs. 

and int. on notes & 5% debs. 

subordinated thereto........-..-- $73,219 $25.886 $117,050 

Notes.—Interest on $372,000 5% debs., owned by Federal Water Service 
Corp., is subordinated to the payment of pref. dividends. 

At June 30 1933, the cum. pref. dividends not declared amounted to 
$64,505 and the subordinated interest on the debentures, not accrued, 
amounted to $29,450. 

Balance Sheet June 30. 














Assets— 1934. 1933. Liabilities— 1934. 1933. 
Plant, prop. eqpt., Funded debt. -.-- $4,192,500 $4,255,000 
Wikis Ganauws « $7,448,450 $7,448,541); Conv. debentures. 1 i 
Inv. in other cos.. 132,466 35,680 | Def. liab. & unadj 
a ee 86,959 40,920} credits.....-.-. 191,527 107,756 
Working funds --- ft ae ee Notes & accts. pay. 18,525 19,533 
Unbliled revenue... ---... 16,717 | Accrued liabilities. 97,141 86,465 
Notes, accts. and Due to affil. cos... 22,611 25,171 
warrants, rec. -_- 97,465 105,335 | Reserves........-. 3,447 483,281 
Materials & suppl. 25,209 21,918|y $6 cum. pref.stk. 679,000 679,000 
Accrd. unbilled rev eee  éeesee z Common stock... 600,000 600,000 
x Deferred charges Capital surplus... 548,740 549,224 
& prepaid accts. 91,491 87,981 surplus... 136,481 79,661 
Teo ow canann $7,901,971 $7,757,092! Total.......-. $7,901,971 $7,757,092 
x Including unamortized debt discount and and commission on 
capital stock. R no par). z,Represented 


epresented by 6,790 shares 
by 6,000 —v. 138, p. 3260. 


Alberta Pacific Grain Co., Ltd.—Plan A pproved — 
The bondholders have eqgvesest a plan for the sus on of sinking fund - 
peymenes on its bonds for t years in order to build up working capital. 
he company is not to pay dividends on its share until such time as arrears 
in sinking fund payments have been cleared up.—V. 139, p. 270. 
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Aldred Investment Corp. (Canada).—Earnings.— 
* 6 Months Ended June 30— 1934. 1933. 
Neos balance sheet as of June 30 1934 shows total une f $2, oss aan 
Investments in stocks and bonds of $2,918,532 cost had bid or nominal 


yaige of ot 208, ,252. th 

uring the June quarter the company disposed of $1 Montreal 
Tramways A 5s, 1955; $25,000 Saxon Public WWworks 6 Bae (9st: $12 “000 
Shawinigan Water & Power A 44s, 1967; $13,000 B 44s, 1968, and $25,000 


6% .notes.—V. 138, p 
Alton RR.—Earnings.— 

June— 1934. 1933. 
Gross from railway $1,148,377 $1,205,591 
Net from railway 273 645 444,341 
Net after rents 56,942 252,261 
: From Jan. 1— 

6,126,038 6,191,660 
‘ d 1,680,652 
12,278 506,786 


1932. 1931 
$1,127,082 $1 $6 484 
7 310,725 


def30,269 
7,140,943 
1,470,805 


defi4: 
—V. 139, p. 270. — 


Amerada Corp. (& Subs.).— Earnings. — 
Period End. June 30— 1934—3 Mos.—1933. 
Gross operating yoo $1,940,796 $845,84 


Oper. and admin. 
taxes leases abaad ah &e 946 ,233 


™ Operating income.... $994,564 
Other income 107 ,664 


Total’ income $1,102,227 $176,997 
Deprec.,depl.& drill.exps 605,770 485,092 


$496,458 def$308,095 
$0.64 Nil 


1934—6 Mos.—1933. 
$3,814,740 $1,828,575 
1,878,535 1,667,617 


$1,936,204 $160,958 
226,993 302,548 


$2,163,197 $463 506 
1,141,741 973,540 


$1,021,457 def$510,033 
$1.31 Nil 


832,564 


$13,281 
163,716 











Net income 
Earns. per share on com. 
—V. 138, p. 3260. 


American Agricultural Chemical Co. (Del.).—Jnitial 
Dividend .— 

The directors on Aug. 1 declared an initial quarterly dividend of 50 cents 
per share on the capital stock, ne par value, payable Sept. 29 to holders 
of record Sept. 20.—V. 138, p. 4119. 

American Bank Note Co. (& Subs.) a 

Feriod End. June 30— 1934—3 Mos. arty f 4 _ -—1933. 

$1,20 $25 $54 ,97 


193 
Oo ting profit 670 def$117,4 0 
Other income 32,126 “— 50, ‘Ott 57.830 


$57,796 def$67,222 $112,800 

73,578 139,982 147,116 

19,568 35,285 37,846 

5 $35,350 242,489 ff 161 
7,824 6,372 . 15,64 , 1,917 
67 ,435 67,434 134,870 134" 870 
$137,022 $109,156 $393 ,002 $218,948 


Consolidated Balance Sheet June 30. 
— or 





Total income 
Depreciation 
Other deductions 





Net loss 
Pref. div. —_a sub. 
Pref. div.—-A. B. N. Co. 





1934, 1933. 
Liabilities — $ $ 
Preferred stock... 4,495,650 
Common stock... 6,527,730 
Pref. stks. of subs- 
Accounts payable. 
Tax reserve 
Dividends payable 


Land, buildings, 

machinery, &c..10,833,218 11,089,251 
Inventories 1,656,533 ,813,445 
Accounts receiv... 435,611 863,639 
Market. securities 1,996,450 2,038,154 
Common stock ac- 

quired for resale 

to employees--. 
Contract deposit __ 
Invest. of approp. 


59,534 
439,131 


219,922 


435,431 
5,390,393 


59,472 
108,385 


69,030 
110,848 


435,431 
1,260,478 
125,805 


47 181,095 17,806,081 
WV 158, p. 3078 


American Beet Sugar Co.—Changes Name.— 


The company has changed its name to American Crystal Sugar Co.— 
V. 139, p. 589. 


American Capital Corp.—Larnings.— 
6 Months Ended June 30— 

Profit from sales of securities 

Dividends on stocks 

Interest on bonds, &c 


Ins. & pen. fund & 
other spec. res__ 











17,181,095 17,806,081 


1933. 
$327,726 
65,335 


. 


$407,177 





Total 
Research fees and expenses 
Fees of trustees, transfer agents, &c 
-General expenses, including salaries and taxes_-_-- 
Provision for Federal income taxes 


Net income 

Henry S. McKee, President, says: 

The net worth (liquidating value) share of preferred stock with 
securities owned adjusted to market values (without provision for costs of 
realization) at June 30 1934, after allowing for the prior preferred stock 
outstanding at $100 a: share, a $19.83 per share. This compares with 
$17.16 per share at 31 1933. The tearense of $2.67 per share is after 
payment of dividends amounting to $1.50 per share. The total of $4.17 
per share represents a gain applicable to the preferred stock of 24.3% 
-during the six month period. 


Statement of Earned Surplus Siz Months Ended June 30 1934. 
Net income as above 
Earned surplus Jan. ¥ 1934 


46,434 
$315,875 $325 ,467 





$315. are 
154,686 


Gross earned surplus 
Dividends—Prior preferred stock 
Preferred stock 


Earned surplus June 30 1934 


Comparative Balance Sheet June 30. 
1934. 


$48,397 
70,702 
2,574,500 
1,024,500 
11,047 
63,266 
4,108,766 
243,712 25,467 


$8,144.891 $8,155,895 


-Cash 

Sec. sold & undeliv. 
e Invest. securs. -. 
Other investments 
Divs. receivable.. 


& not received __ 
Accr. exps. & taxes 
a Prior pref. stock. 
b Preferred stock. 
c Class A com. stk. 
d Class B com.stk. 
Capital surplus-_.. 
Earned surplus... 


Accts. receivable... 
Deferred charges... 


$8,144,891 $8,155,895 


a Represented by 27,100 no par shares. b Represented by 102,450 no 
shares. c Represented by 110,472 no par shares. Represented by 
2,662 no par shares. e Market value $4,095,431 in June 1934 Bes | 

,104 in June 1933. f Represented by 1 .331 shares prior preferred 


o™Noie. —There were outstanding at June 30 1934 warrants entitling the 
holders to purchase 537,437 shares of class B common stock on or before 
July 1 1940 at $10 a share.—V. 139, p. 589. 

American Colony Insurance Co.—Control Acquired by 
General Alliance Corp.—Plans to Merge with North Star In- 
surance Co.—See General Alliance Corp. below.—V. 138, 

2237. 
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American Cities Power & Light Corp.—Earnings.— 


PT {Including wholly owned subsidiary.] 
onths Ended June 30— 1934. 1 ‘ 

Stock dividends valued at market * pone 
prices following respective dividend 
reco°d dates 


1932. 


$434,507 
291,114 


$725,621 


$500,818 
422,459 





395675 
163,629 


Perating expenses 
Valuation of stock divs. applied in re- 
duction of book value of investm’'ts_ 
Special approp. of balance of above 
valuation of stock divs., provision- 
=< applied in reduction of book 
ue of investments 


195,614 


305,203 





Balance, fone of results of 


Ne « of $489,085 $334,389 
. E. Kilmarx, President, sa 


Bawa on June 30 1934 peed wm Ay quotations for investments, the net assets 
of the corporation on that date amounted to $15,296,195, equivalent to 
$00. 18 per share of class A (preferred) stock outstanding , and, after allow- 
ee for class A stock at the amount to which it is entitled in liquidation 
($55 #3 share), to $2.34 per mg ab of class B stock outstanding. 

uring the six months’ period, 1,115 shares of class A stock were purchased 
at ro average cost of $26.66 per share (which compares with $55 per share, 
the amount to which the stock would be entitled in liugidation), with a 
resulting charge to capital surplus of $1,854. During this od, 515 
shares of class A stock were retired. a 


$362,250 


Earned Surplus and Undistributed Profits Account—6 Mos. End. June 30 '34, 


Balance, Jan. 1 1934 

Net cash income for the period, per income account 
Adjustments applicable to prior periods z 
Profits realized on sale of securities (net) during the period---__ 21,213 


$704,370 
Dividends on conv. class A stock, optional div. series, paid 


cash and in class B stock c (capitalized at $1 per share) 
Dividends on class B stoc 


Balance June 30 1934 
x Maximum cash option would have been $231,925. 


Consolidated Balance Sheet June 30 1934. 
Liabilities— 
x$15,378,311| Accts. pay. & accr. exps____ $16,826 
,233| Reserve for contingencies___ 480,500 
119,985 | Capital 
121,940} Capital surplus 
Earned surplus 


$16,177,470| Total 


Assets— 
Investments 
Cash 


Divs. & int. receivable__.. 
Accounts receivable 


$16,177,470 


ased on June 30 1934 quotations, the aggregate market value was 
$14, doa pes. Unecaeee depreciation of investments at use 30 1934 was 

83,948, compa' with unrealized depreciation of investments of 
32. 132.313 at Dec. 31 T1933, on the basis stated in the respective balance 
8 wr inuf Serial class A stock. r $25: Se ae Fare div. series, 

$3 ative (entitled in ag to per share)—outstanding, 
$3 922 shares. Class B a. (par $1), A... %, 2,908,486 shares. 
Class B stock reserved for (a) eT of class A s , 220. .o18 shares 
and (b) dividends on class A stock, 1,008,032 chares (maximum annual 
requirements, 19,277 shares).—V. 138, p. 2563. 


American Crystal Sugar Co.—New Name—Listing.— 

The company ppormasty American Beet Sugar Co.) has filed a ——— 
— the $10 York Stock Exchange to list 418,088 shares of common 
s , par 


American Gas & Electric Co. (& Subs.).—Earnings.— 
Per. End. June 30— 1934—Month—1933. 1934—12 Mos.—1933. 
Sub. Cos. Consolidated; 
(Intercompany items 
eliminated) . 
Operating revenue 


$4,888,044 
Operating expenses 


2,403 ,232 


Operating income.... $2,484,812 
Other income 75,567 


$4,519,324 $59,881,196 $55,946,097 
2:022'327 29,066,161 25,978,397 


$2,496,996 $30, ete. 035 $29,967,699 
71,944 814,814 770,789 


$31,629,849 $30,738,488 


8,048,522 7,206,311 
16,188,380 16,256,837 


$7,392,946 $7,275,339 
x25 
$7,392,946 $7,275,364 








Total income 
Reserve for renewals & 
& replacements (depr.) 
Deductions 


$2,560,380 


706,020 
1,350,412 


$2,568,941 


619,622 
1,346,812 





ce 
Portion applic. to min- 
ority interest 





$503 ,947 

American Gas & El. Co.; 
Bal. of sub. cos. earns. 
a pplic. to Amer. Gas & 


Co 
Int. & pref. stk. divs. 
from sub. companies _ — 
Other income 


$503,947 $ 602,506 


425,359 427,107 
20,870 36,584 


$7,392,946 $7,275,364 


5,115,385 5,223,570 
417,132 335,882 


$950,177 $1,066,198 $12,925,464 $12,834,817 
65,060 31, 142 84,01 
391,378 4,696,539 4,714,611 


391,378 
$493,739 $643,818 $7,724,782 $7,736,194 


x Credit. —V. 138, p. 4452. 








American-Hawaiian Steamship Co.—Larnings.— 
{Including Williams Steamship Corp.] 

Period End. June 30— 1954 Bhonth— 15S 1934—6 Mos.—1933. 
Operating earnings $792,706 $905,8: $4,732,056 + 722,046 
Oper. & gen. expenses-- 09°801 769,608 4.501.976 4.334.832 

Net profit from oper - $82,904 


$136,219 $230,080 
Other income (net) 


8,245 def379 33,610 

Profit before deprec. and 
Federal income tax--- 
Provision for deprec- --- 
Non recurring items... 


Net profit or loss before 
Federal income taxes.def$124,971 
—V. 138, p. 4452. 








$91,149 $135,840 $263,691 
52,644 54,609 314,079 
163,476 147,796 


$81,231 def$198,185 





American-La France & Foamite Corp.—Earnings.— 


J O— 4—3 Mos 1933. 1934—6 Mos.—1933. 
ites A ile — $7,992 loss$19,50 $70,133 1loss$1,830 
40, O75 82,431 
16,395 


13,810 
$72,299 


13,810 
$122,425 


ME, 





— ‘38. p. 3430. 








750 


American Laundry Machinery Co.— Earnings .— 


Financial 


6 Mos. End. June 30— 1934. 1933. 1932. 1931. 
Net loss after deprecia’n 

and Federal tax. ----- $299,488 $688,527 pf.$261,493 pf.$277,365 
Shs.com.stk.out.(par$20) 617,851 617,851 617 851 644,754 
Earnings per share----- Nil y $0.42 


—V. 138, p. 3261. 
American Light & Traction Co. (& Subs.).—Earnings. 
































Period End. June 30— 1934—3 Mos.—1933. 1934—12 Mos.—1933. 

Sub. Oper. Cos.— 
Gross revenues___...-- $8,774,878 $8,360,509 $34,459,666 $34,242,931 
General operating exps. 4,453,511 3,908,945 17,385,652 16,389,593 
Prov. for retirement of 

general plant... .--.-- 471,114 452,258 1,705,689 2,037,132 
Maintenance ___------- 584,033 485,327 2, 309 2,037,227 
General & Fed.inc. taxes 1,175,601 1,243,999 4,478,822 4,946,160 

Operating profit_--.-- $2,090,618 $2,269,981 $8,765,695 $8,832,819 
Miscell. non-oper. rev. 

SE er Pe 10,523 16,937 Dri4,193 Dr54,429 

Total income__-_-..-.-- $2,101,141 $2,286,918 $8,751,502 $8,778,391 
Int. & divs. on bonds, 

pref. stks. & notes 

owned by public__--- 1,013,394 1,011,791 4,060,101 4,061,303 
Amortiz. of bond disc 

SE AURED. onss denied 39,866 43,779 151,539 173 ,206 
Amortiz. of franchise ob- 

ligs. paid in advance. a ae 

Profit of oper. subs_. $1,041,972 $1,231,347 $4,431,659 $4,543,881 
Portion accr. to min. ints Dr4,166 Dr5,122 Dri9,835 Dr21,311 

Balance applic. to Am. 

Lt. & Traction Co. $1,037,806 $1,226,225 $4,411,824 $4,522,570 

Sub. Invest. Cos.— 
Gross revenues___---.-- $120,167 $144,845 $525,324 $751,477 
General expenses- ----- 402 1,949 1,041 2,912 
Gen. & Fed. inc. taxes_ 2,066 5,227 14,434 27 505 

Balance applic. to Am. 

Lt. & Traction Co. $117,698 $137 ,668 $509 ,848 $721,060 
Total accr. to Am. Lt. & 

Tract. Co. from subs. $1,155,504 $1,363,893 $4,921,672 $5,243,630 
Am. Lt. & Traction Co. Income, 
Int. & divs. (excl. of int. 
& divs.fromsub.cos.) $154,088 $154,559 $614,445 $798 ,654 
Miscellaneous income... 50,195 150,000 Dri03  Cr271,712 
Total inc. accr. to Am. 

Lt. & Traction Co. $1,359,788 $1,668,452 $5,536,013 $6,313,997 
General expenses-_----- 107 ,447 99,210 361,570 351,851 
Gen. & Fed. inc. taxes_- 17,778 4 8,303 42,600 
eee ee 22,786 52,746 153 ,227 255,746 

Net income___..---- $1,211,777 $1,492,896 $5,012,913 $5,663,800 
Preferred stock divs-.--- 201,122 201,122 804,486 804,486 

Bal. avail. for com.stk. $1,010,655 $1,291,775 $4,208,427 $4,859,314 
—V. 138, p. 3261. 

American Maize Products Co.—Earnings.— 

6 Mos. End. June30— 1934. 1933. 1932. 1931. 
Net prof. after int., depr. 

Federal taxes, &c.__. $177,819 $462,476 $208,501 loss$9,396 
Earns. per sh. on 300,000 

shs. com. stk. (no par) $0.59 $1.54 $0.69 Nil 


Current assets as of June 30 1934, including $2,501,354 cash and market- 
ablesecurities, amounted to $3,056,669 and current liabilities were $318,289, 
comparing with cash and marketable securities of $2,513,648, current assets 
+S d wee 206 and current liabilities of $188,000 on June 30 1933.—V. 

> os a 


American Metal Co., Ltd.—Earnings.— 


Quarter Ended June 30— 


1934. 1933. 
Profit after develop. & explor. exp. & inv. adj.___- $420,704 $1,214,353 
83,296 116,306 





Miscellaneousincome-.-.....-.--.--------------. 

Ne ne eS oupeennaed $504,000 $1,330.659 
ee ee Sea bebcoeoe. “dikdece 31,490 
Administration expenses. ............---------- 87,610 75,573 
Sie deep pie A ae Gh RR et a SR A A a 96,754 252, 
eg ee re ie nie 199,182 173,268 
aN ee a ce os ok as oa oe vi ok oe Uecgher ye ranean th 2,930 9,5. 
Reserve for metal fluctuations. ..._......------- 43,952 477 ,609 
a ae eae ee ; 63 ,000 





$30,428 pf$247,604 


American Rolling Mill Co.—Earnings.— 


Period End. June30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Consol. net profit after 
deprec., int. & Federal 


SI ics mt el hoe ooo $1,472,879 $307,268 $2,018,148 loss$659,325 
Shs. com. stk. outstand. 
{par $25) Lwhopasarduus 1,709,326 1,669,930 1,709,326 1,669,930 
ar S per share. -_--- $0.84 $0.16 $1.14 Nil 


—V. 138, p. 3594. 


American Steel Foundries.—50-Cent Accumulated Div.— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the a cum. ere stock, par $100, | any 
Sept. 29 to holders of record Sept. 15. A like amount was paid in each 
of the six preceding quarters, prior to which the company made regular 
quarter! tributions of $1.75 share. Accruals on the preferred 
stock, after the payment of the Sept. 29 dividend, will amount to $8.75 











per : 

6 Mos. End. June 30— 1934. 1933. 1932. 1931. 
x Net earnings.__...--_- y$732,535 loss$490 ,472 loss$279,814 $507 ,609 
Depreciation. __.....-- 458,430 480,808 499,386 518,359 

EE I REE Ee: $274,105 loss$97 1,280 loss$779,200 loss$10,750 

Other income_-__-_-_--_-- 19,772 67 ,247 145,740 196,200 

Total income-_-_-__---- $293 ,877 loss$904 ,033 loss$633 ,460 $185,450 
Other charges. __._--.-- 3,809 3,039 3,413 871 
Federal taxes_.....-..-.- ae: sseaee--~ casese 

Balance, surplus - ---_ $251,818 loss$907 ,072 loss$636 ,873 $140,079 
Shares common stock 

outstanding (no par) - 970,414 970,415 993 ,020 993 ,020 
Earnings per share----- $0.06 Nil Nil Nil 


an Annaaad expenses and Federal taxes. y After expenses but before Federal 
xes. 

For the quarter ended June 30 1934 net profit was $452,845 after taxes 
and charges equal to 36 cents on common comparing with a net loss of 
$411,540 in the June quarter of 1933.—V. 138, p. 3261. 


American Service Co.—Reorganization Plan.— 

Following the enactment of the recent amendment to the Federal Bank- 
ruptcy Act, company filed a petition with the U. 8S. District Court for 
the estern District of Missouri, Western Division, for on to 
Pt gi oye The court has appointed H. L. Burk as trustee to take charge 
of all the properties of the company, and the receivers have been directed 
to turn the same over to the trustee. 

A plan of reorganization Proposed by the company has been submitted 
to the court for Tee A hearing for the consideration and approval 
of the plan will be held Sept. 20 before Judge Albert Reeves, Federa Bldg. " 
Kansas City, Mo. Objections to the plan must be filed in writing with 
the clerk of the court not later than Sept. 1. 





Chronicle Aug. 4 1934 


Company was incorp. in March 1928 in Maryland for the purpose of 
acquiring and operating under centralized management a p of ice 
ee previously owned by independent individuals and companies. 

he original properties numbered 31 plants and served 23 cities in eight 
States in the South and Southwest. In January 1929 the company acquired 
41 additional ice manufact plants, and shortly thereafter acquired 
all of the outstanding common stock of Community Ice Co., which owned 
and operated 11 plants, serving eight communities located in North Caro- 
lina. In August 1929 the ome acquired the Ist mtge. 10-year 6 4,70 
gold bonds and the 7% cumul. preferred stock of Community Ice ‘ 
and all of the properties of the latter company were transferred to American 
Service Co. From time to time since January 1929 there have been 
minor plant acquisitions and other changes, but the situation of the com- 
pany with reference to plants owned is substantially the same as it was 
immediately after the acquisition of the properties of Community Ice 
4 plants and properties loca in various cities and towns 
of 1: es. 

Due not only to unstable financial conditions and the company’s con- 
sequent se to finance, but also to the decline in earnings and the 
depletion of cash, the company was forced to suspend payment of interest 
on its funded debt on Jan. 1 1932, rather than risk the ibility of a 
cessation of operations due to lack of working capital, which clearly would 
have been disastrous to the interests of the security holders of the com- 
pany. At the time of this default. committees were formed to represent 
the interests of the holders of the lst mtge. 6% gold bonds and three-year 
7% gold notes and 6%% conv. gold debentures. These committees 
proceeded to call for the deposit of these securities. 

While it was originally intended that a voluntary reorganization of 
the company’s capitalization and of its og aged be effected promptly, 
a delay was ca for a number of months due to the fact that the com- 
pany was forced to oppose certain receivership suits, which it was felt 
would, if successful, adversely affect the interests of the security holders 
of the compeny and materially affect the nature of any plan proposed. 
In October 1932 a petition asking for a decree of dissolution of the company 
and immediate appointment of receivers was filed in Circuit Court No. 2 
of Baltimore City, Md. Since at that time it was apparent that the 
committees would not obtain sufficient co-operation from the security 
holders to make a reorganization possible without the aid of the courts, 
no objection or defense was made to these proceedings in the Circuit Court 
of the City of Baltimore, and receivers were appointed. Thereafter, 
proceedings were filed in all jurisdictions where the company Owns proper- 
ties, and in each case ancillary receivers were appointed. Subsequently 
a petition under the recently adopted Corporate Bankruptcy Act was 
filed in the U. 8. District Court for the Western Division of the Western 
District of Missouri and the pro ies of the company are now being 
operated by a trustee appointed by that Court. 

_To accomplish the reorganization with convenience and the necessary 
dispatch, Halsey, Stuart & Co. has appointed and has consented 
to act as reorganization manager. Such an appointment eliminates the 
necessity for committees representing preferred and common stockholders 
and will co-ordinate the activities of the committees representing the 
lst mtge. bonds and debentures of the old company. Having one 
of the underwriters of the old company’s bonds and notes, the reorganiza- 
tion manager is thoroughly familiar with all phases of the present situation. 

At the present time, the outstanding capitalization of the company, 
exclusive of treasury securities, is as follows: 


lst mtge. 6% gold bonds, series A___-__-_-_---_------------ $6,825,000 
lst mtge. 6% gold bonds, series B______-.._-_---_---------- 17,500 
Three-year conv. 7% gold notes ey by a like principal amt. 


of lst mtge. 6% gold bonds, series B)..-.-.-__-.---------- 175,000 
Five-year 6 %4 conv. gold debentures. __.._..-..----------- 2,923 ,000 
Cumulative 7% preferred stock.............--.----.-------- 3,588 ,800 
CORRE BOGE Gi Pa c Aree Deb bee bnncdncccccscdmces .-229,650 shs. 


Upon completion of the reorganization, it is contemplated that the 
capitalization of the reorganized company will be as follows: 


Authorized. Issued. 
$3 preferred stock (no par)_..........---- 80,000 shs 78,175 shs. 
$3 class A stock (no par)_........------- 16,000 shs. 14,615 shs. 
Common stock (no par)..........------- 105,000 shs. 101,627 shs 


All of the common stock of the reorganized company to be presently 
issued will be issued to trustees under a stock trust agreement. Edward 
L. Lalumier, Joseph F. Porter and Frank E. Walsh have been requested 
to act as such trustees and have indicated their intention to accept upon 
consummation of the plan. 

There will be issued by the trustees under the stock trust agreement 
certificates of beneficial interest and rights to purchase common stock 
at the price of $9.62 per share on or before March 1 1941. Each cer- 
tificate of beneficial interest will entitle the holder thereof to a pro rata 
share of the proc derived from the exercise of the rights, and to a 
pro rata share of the balance of any common stock remaining in the hands 
of the trustees on March 1] 1941. 

The plan provides that all of the preferred stock of the reorganized 
company and all of the certificates of beneficial interest issued the 
trustees referred to above wili be allotted to bondholders and noteholders. 

All of the class A stock and a.portion of the rights to purchase common 
stock will be given debenture holders and other unsecured creditors, if 
any, and the holders of the preferred and common stocks of the old com- 
pany will receive rights to purchase common stock of the reorganized 
company. 

in order that sufficient funds may be made available for the purpose 
of consummating the plan, certain banks have e co tments to 
oavenss up to $350, for such purposes upon confirmation of the plan 

y the court. 

Distribution of Securities of Reorganized yo under the Plan. 

Treatment of Bonds Under the Plan.—For each $500 1st mtge. bond, 
series A and B, of the existing company, accompanied by all interest 
coupons appertaining thereto maturing on and after Jan. 1 1932, there 
will be issued five shares of the preferred stock of the reorganized com- 
peasy and one unit of beneficial interest. The certificates of beneficial 
nterest evidencing these units will be issued by the trustees under the 
trust of common stock. All of the common stock to be presently issued 
by the reorganized corporation will be issued to these trustees and in 
addition to issuing certificates of beneficial interest they will also issue rights 
to purchase the common stock held in trust at a peice of $9.62 per share, 
on or before March 1 1941. These rights will distributed to stock- 
holders, debenture holders and other unsecured creditors, if any, of the 
existing company, and to the management of the reorganized company. 
The holders of certificates of beneficial interest will, in general, be entitled 
to a pro rata distribution of all sums received by the trustees pursuant 
to the exercise of these rights and to a pro rata distribution of any shares 
of common stock remai in the trust on March 1 1941. 

Treatment of Three-Year Convertible Notes.—¥or eaeh $500 of three-year 
7% conv. notes of the existing company, accompanied by all] interest 
coupons appertaining thereto maturing on and after March 1 1932, there 
will be issued five shares of the preferred stock of the reorganized com- 
pany and one unit of beneficial interest. : 

Treatment of Debenture Holders and Unsecured Creditors Under the Plan.— 
For each $ of conv. 6%% gold debentures having all interest coupons 
attached thereto maturing on and after Jan. 1 1932, there will be issued 
2% shares of class A stock of the reorganized company, and in addition 
the trustees under the trust of common stock will issue rights to debenture 
holders to purchase common stock of the reorganized company at $9.62 
per share, on or before March 1 1941. Rights to purchase 23,384 shares 
of common stock will be distributed pro rata among debenture holders 
so that each debenture holder will receive rights to purchase four shares 
of the new common stock for each of debentures, plus all accrued 
interest, held by him. . 

In the event that it is necessary to make provision for other unsecured 
creditors of the old company, the reorganization manager will have the 
authority to accord them a treatment similar to holders of debentures. 
The number of shares which may be required for this p is at the 
present time undetermined, and it has deemed advisable to vest 
the reorganization cers raed with flexible wer in this regard. 

Treatment of Stockholders of Existing Company.—Rights to purchase 
35,888 shares of common stock of the reorgani company at $9.62 per 
share, on or before March 1 1941, will be issued by the trustees under 
the stock trust agreement pro rata among pref stockholders of the 
existing company, so that each preferred stockholder will receive a right 
to purchase one share of new common stock for each share of preferred 
stock of the old company held by him. 

Rights to purchase 22.675 shares of common stock of the reorganized 
company at $9.62 _ share, on or before March 1 1941, will be issued 
pro rata to the holders of common stock of the old company, so that each 
stockholder will receive a right to purchase one share of common stock 
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of the reorganized —, for each 10 shares of common stock of the 
old company held by him. 

Rights to Purchase New Common Stock to Be Issued to Management.— 
Rights to purchase 19,680 shares of common stock at $9.62 per share 
on or before March 1 1941, under the stock trust agreement, may be 
prem the trustees from time to time to the management of the re- 

company in such amounts and to such persons as may be de- 
termined from time to time by the board of directors with the approval of 
the trustees. The general purpose of the issuance of these rights will be 
to increase the interest of the Sa in the operations of the re- 
— company and to obtain and keep good management. 
© provision has been made in the plan for the stock purchase war- 
rants attached to the Ist mtge. bonds of the exist company, or for 
the common stock which the old company is obliga to issue pursuant 
to the warrants; nor for any common stock issued by the old company 
in connection with the conversion into lst mtge. bonds of the three-year 
conv. notes of the old company deposited under the protective agree- 
ment dated Jan. 15 1932. 
Table of Exchange vf Existing for New Securities. 
Wil Recet 








Existing Securities. Outst'g. Pref. Stk. Class A Stk. a Com. Stk. b Rights. 
Ist mtge. 6s A & B $7,642,500 76,425 8hs. =... i. ie cnnehane 
Each $500______- 5 shs. 6% shs. 
3-yr. conv.7% notes 175,000 1,750shs. - ....... RG, WE.  se0cecne 
dl ota 5s 6% shs. 
5-yr.conv.644%debs 2,923,000 -.-.----.- POSE. Oe.” conakadap 23,384 
Va EES 248 4 rts. 
7% pref. stock... _- UCGee sksheasd.  -paadeace |. dabbbane es 
a iat aah ote rt. 
nt... CCE  cashenee .  cebewnaa,  Girstmmaiem 22,675 
Each 10 shares__- 1rt 
-, «58 pats AS * 78,175 shs. 14,615 shs.101,627  shs. d 81,947 


a To be represented originally by certificates of beneficial interest 
(one unit of beneficial interest for each $500 bond and note) and the figures 
assume no rights to purchase the stock are exerci In the event 
of exercise of rights, the purchase price of the purchased stock replaces 
this stock. b Evidencing the right to purchase one share of common 
stock at $9.62 per share on or before March 1 1941. c Includes 136 shares 
which the company is obligated to issue pursuant to conversion of three- 
year conv. gold notes, but excludes 2,892 shares issued in connection 
with the conversion into Ist mtge. bonds of certain of the notes. As 
provided in the plan, 19,680 additional rights to purchase 19,680 shares 
may be issued to the management, making the total of 101,627 shares, 
hada aaa ~ uals on of shares of common stock to be issued originally. 
ays » p. 4 


American Water Works & Electric Co.—Output of 

Electrical Energy.— 
Output of electric energy for the week ended July 28 1934 totaled 32,- 
kwh., a decrease of 11% from the output of 36,946,000 kwh. for 


the ‘corresponding period of 1933. Comparative table of weekly output of 
electric energy for the last five years follows: 


1934. 1933 1931. 1930. 
32,143,000 x30,243,000 
37,280,000 25,881,000 32,774,000 33, ,000 
July 21___. 32,719,000 37,610,000 25,653,000 32, d 34,042,000 
July 28__.. 32,758,000 36,946,000 25,862,000 31,191,000 33,917,000 
x Includes Fourth of July.—V. 139, p. 590. 


American Writing Paper Co., Inc.—Earnings.— 


S 
6 














6 Mos. End. June 30— 1934. 1933. 1932. 1931. 
aaa ee $2,337,514 $1,957,860 $2,345,393 $4,130,839 
Costs and expense------ 2,308,070 1,881,703 2,276,025 3,837,075 

Operating profit. ._-- $29,444 $76,157 $69,368 $293 ,764 
Other income__-..__--- 12,010 11,945 34,940 82,444 

Total income_-_-__---- $41,454 $88,102 $104,308 $376,208 
Depreciation. ___..---- 82,194 85,13 106,934 140,291 
|e 154,605 154,620 155,355 158,390 
SEE ee ee ee ee 1,725 
Other deductions 74,429 86,316 88 ,634 63,154 

We BOR 6 kos n ats $269,774 $237 ,965 $246,615 prof$12,648 


The balance sheet as of June 30 1934, shows total assets of $8,965,701 
comparing with $9,217,959 on June 30 1933, and surplus of $879,503 
against $1,177,916. Current assets on June 30, last, including $134,556 
cash, amounted to $1,685,153 and current liabilities were $503,797 com- 
paring with cash of $314,843, current assets of $1,800,164 and current 
liabilities of $457,640 on June 30 of previous year. Inventories totaled 
$943,674 against $796,992.—-V. 139, p. 590 


Anaconda Wire & Cable Co.—Earnings.— 
Period End. June 30— oe 1933. 1934—6 Mos.—1933. 








Profit on mfg. opera’ns. $908, $339,372 $1,466,593 $364 ,963 
Other income........-. 2,958 13,033 18,980 18,0 
Total income-_-_--.---- $911,807 $352,405 $1,485,573 $383 ,012 
_ Pe 253 ,566 212,735 489,866 432,913 
Deprec. & obsolescence - 193 ,067 204 ,679 384,093 399,688 





(eres 
—V. 138, p. 3079. 


Anchor Cap Corp.—Capital Increased—Listing &c.— 

The stockholders on Aug. 3 approved an increase in the authorized 
ref. stock from 50,000 shares to 100,000 shares, and the common stock 
rom 300,000 shares to 500,000 shares, all of no par value. 

I. R. Stewart, President, in a letter to stockholders July 17, stated in part: 

Directors have for some time been desirous of acquiring an additional 
glass manufacturing company in order to broaden corporation’s glass 
container business. ; 

Accordingly at a meeting held on June 26 directors authorized a con- 
tract with all of the stockholders of Salem Glass Works (N. J.) for the 
acquisition of all of the stock of that company, in consideration of the 
issuance to such stockholders of 9,187 shares of the $6.50 dividend conv. 
pref. stock and 45,940 shares of common stock of the corporation. Pur- 
suant to this authority, the President, under date of July 10, entered into 
this contract. Directors are of the opinion that the acquisition of the 
Salem Glass Works will materially strengthen the position of the corpo- 
ration in the glass container industry. 

Salem Glass Works was established in Salem, N. J., in 1895 and since 
then has conducted a glass container business at that place. Report of its 
auditors shows sales in 1933 in excess of $2,500,000 and net earnings after 
all expenses and taxes in excess of $111,000. Economies which will be 
effected and other effects of combined operation should result in improved 
earnings. The company’s plant and equipment, carried on its books as 
of Dec. 31 1933 at $505,130, was appraised by Manufacturers Appraisal 
Co. as of Oct. 2 1933 at $2,636,581 cost to reproduce new and $1,512,087 
eat ae In addition the books also indicate net working capital of 

The type of glassware manufactured by Salem Glass Works fits in well 
with the line of glassware manufactured by Capstan Glass Co., the present 
glass manufacturing subsidiary of this corporation. Capstan Glass Co. 
manufactures tumbires, jars and bottles of all kinds for food packers, and 
beer, wine and liquor bottles, in both crystal and amber colors. 

Salem Glass Works, on the other hand, does not make tumblers but 
makes two important lines of glassware not made by Capstan, namely 
pressure ware (bottles for ginger ale, charged waters and other charged 
drinks) and pharmaceutical and prescription bottles of all types. Salem 
also produces green and other special colored glassware, used in wine, 
liquor and pressure ware bottles. ‘ 

The addition of the business of the Salem Glass Works will somewhat 
more than double (on the basis of 1933 figures) the production and sales 
of corporation’s glass container subsidiaries, and will thus enable cor- 
poration to bring its glass container production and sales more in balance 
with its cap business, and thereby permit of more efficient sales efforts 
and economies in operation. As under the present code in the glass con- 
tainer industry every company is limited to a fixed quota of production 
and sales, this increase cannot at present be effected except by the acquisi- 
tion of another glass eompety. 

The agreement with the stockholders of Salem Glass Works provides 
that, of the total amount of stock of corporation to be received by them, 


$465,174 1oss$65,009 $611,614 loss$449,589 
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437 shares of RX. and 2,190 shares of common will be paid to Stone & 
Webster and Blodgett, Inc., and Lehman Brothers in full payment for 
the services of those firms in connection with the said agreement. The 
services of these firms include bringing the sellers in contact with cor- 
poration and the assistance of their organizations in investigations and 
analyses and in Fam me yy - of the terms of the agreement, extending over 
a considerable od of time. One of poe eb evi of Lehman Brothers 
and two of the officers and two other olders of Stone & Webster 
and Blodget, Inc., are rs of corporation and oar, have not 
voted on this transaction. The remaining directors are of the opinion 
that the said shares to be paid to these firms are reasonable compensation 
for the services rendered by them. 

e issuance of the 45,940 shares of common stock called for by the 
contract with the stockholders of Salem Glass Works will change the 
conversion rate of the pref. stock from two shares of common for one share 
of pref. to 2 22-100 shares of common for each share of pref. 

e New York Stock Exchange has authorized the listing of 9,187 addi- 
tional shares of $6.50 dividend convertible preferred stock i an value, 
and 45,940 additional shares of common stock without par ue, 
official notice of issuance in the acquisition of all of the issued and out- 
standing capital stock of the Salem Glass Works, with authority to add 
27,374 additional shares of common stock upon official notice of issuance 
apphed fe pg $0908 shares f $6 50 dividend val ate pecbarea 

‘0 y 8s re) . convertible 
stock and 367,961 shares common stock. 


Earnings for 6 Months Ended June 30.— 





Gross manuf. profit siisr0s7  $945548 Pts 021 $1/250,917 
Selling, adv. & admin. : i . x : , 
CNR 6 cc nicin cre ene 455,522 373,503 405,195 462,339 
Deprec. & amortization_ 246,090 231,521 248,484 246,045 
= deduc., less other 80,004 pr43.2 Dr 
MOUs ose encgwnsy« ‘ : . é 
Prov. for Can. Exch. “ os nl Cat 
Pt cicnneanwnicn. -Arolrhne Cr7 ,270 See * e Rasted 
eral & Canadian in 
GONDS CONGR. 2... cscs 57,676 44,614 45,409 65,059 
Net income._.....-. $337 ,704 $259,901 $241,904 $447 448 
Consolidated Baiance Sheet June 30. 
Assets— 1934, 1933. Liabitities— 33 


1934. 1933. 
a Land, buildings, b Net worth _-.-.. $6,666,047 $6,368,347 
equipment, &c__$4,657,503 $4,496,845| Accts. payable, &c 427,648 301,652 
a Nh pat. rights. 63,001 1| Notes payable__.. 400 











Sindee wwe 232,812 417,813) Federal taxes, &c_ 95,740 76,098 
OCP OB. cccen = dddeds 1| Prov. for exchange 
Notes &accts.rec. 717,365 524,296 fluctuat’ns, Can- 
Inventories - _ . __- 1,864,301 1,261,560 adian net current 

Prepd. ins. & taxes 54,451 64,5640) ansete.........  <cocce 18,957 

Pas knideaed $7,589,434 $6,765,056| Total....... .. $7,589,434 $6,765,056 


a After depreciation of $3 ,150,756 in 1934 ($2,773,564 in ase) b Repre- 
sented by 31,718 no par shares of $6.50 preferred stock and 230,758 no 
par shares of common stock.—V. 139, p. 434. 


Artloom Corp.— Accumulated Preferred Dividend.— 

The directors have declared a dividend of $1.75 per share on the 7% 
cumulative preferred stock, par $100, yee Sept. 1 to holders of recor 
Aug. 15. his payment represents the dividend due Dec. 1 1933. Similar 
distributions were made each quarter since and including June 1 1933, as 
against $1.50 per share on March 1 1933, $1 per share on March 1 and 
od we and $1.75 per share previously each quarter to and including 

ec. é 


Period End. June 30— 1934——3 Mos.——1933. 1934——6 Mos.—1933. 


Net loss after taxes, de- 
preciation, &c..__-_-- $49,465 $23,718 $77 ,650 $79,979 
As of June 30 1934, cash, U. 8S. Government and municipal bonds, at 


cost, amounted to $723,744.—V. 138, p. 3079. 


Associated Gas & Electric Co.— Decision on Bankruptcy 
Case Postponed .— 

Federal Judge Julian W. Mack, sitting July 30 at a hearing in the Wool- 
worth Build announced that he would grant a motion made by the 
company to dismiss a petition filed by five creditors who sought a re- 
organization of the company under the new Bankrupt 
within 10 days an intervening petition should be filed. 
filed in Utica, N. 
was insolvent. 

Federal Judge Coogee in Albany was to have upon the case, 
but he withdrew in the face of an affidavit char — Rpg ae and the 
matter was then referred to the Circuit Court of Appeals, and Judge Martin 
T. Manton appointed Judge Mack to decide it. 

The company, represented by the law firm of Travis, Brownback & 
Paxon, 61 Broadway, moved to dismiss the petition on the und that 
—F — to carry an allegation that any act in bankruptcy h been com- 

t 


Law, unless 
6 petition was 
Y., on June 8, the petitioners alleging that the company 


Martin C. Ansorge, attorney who originally represented the petitioners, 
then asked mission to amend the petition so that it would include 
the charge that the company had committed an act in bankruptcy by 
making preferential payments of dividends while insolvent. 

Judge Mack announced that he had received letters from four of the 
petitioners asking permission to withdraw and revoking Mr. Ansorge’s 
commission to act for them. 

After a discussion of the case, he said that the motion to dismiss was 
entirely pro , since an allegation of an act in bankrup as a basis for 
the court's jurisdiction could be omitted only when an equity receiver had 
been appointed. 

‘*Leave can be given,’’ he said, ‘‘to amend or file a new proceedings. 
But the petition cannot be amended without the consent of the petitioners. 
If the court allowed them to withdraw. the petition could be amended, but 
if they withdrew the court would lose its jurisdiction.”’ 


Electric Output Up 1.8%— 

For the week ended July 21, Associated Gas & Electric System reports 
net electric output of 53,327,908 units (kwh.) which is 1.8% above the 
corresponding week of last year. The output for the four weeks to date, 
however, shows a decrease of oa when compared with a year ago. 

The gas sendout of 278,661,7 0 cubic feet, was 4% above last year’s 
igure.—V. 139, p. 590. 


Associated Oil Co. (& Subs.).—EHarnings.— 











6 Mos. End. June 30— 1934. 1933. 1932. 1931. 
a Total vol. of bus. done.$17 ,446,571 $16,713,779 $17,902,582 $19,656,094 
Expenses and costs. ---- 14,095,601 13,590,956 13,777,329 15,221,331 

Operating income ._-. $3,350,970 $3,122,823 $4,125,253 $4,434,763 
Other income ----.--.---- 120,114 176,836 67,281 655,730 

Total income--_-...--- $3,471,084 $3,299,659 $4,192,534 $5,090,494 
Int., disc. & prem. on 

funded debt .___--.-- 151,491 228 ,257 303 ,270 383 ,052 
Other int. charges, &c-- 006 #8 Seegne . -< woeewe - + Seiad 
Depreciation and deple- 

tion charged off_-.-- 2,399,494 2,442,547 2,466,421 2,467,513 
Canceled leases, develop- 

ment expenses, &c_-_-_ 81,876 99,769 64,364 1,128,619 

Net income -_..-.-..-.- $745,955 $529,086 $1,358,478 $1,111,308 
Earned surplus at begin- 

ning of year.....-... 25,026,942 24,190,718 36,420,267 


33,816,447 

Paid-in surplus-------- 3,578,917 
Revaluation of assets & 
write-off of intangible 

_ Ey Raat Ee ere 
ENR ig hic cdi wee 


Total net consolidated 
earned surplus- ---- $24,627,692 $24,719,804 $23,288,479 $35,584,725 
Earns. per sh. on 2,290,- 
412 shs. capital stock 
(par $25) $0.33 $0.23 _ 
a Exclusive of inter-company sales and transactions. 


S6,290187 . . “anweee 
1,145,206 1,946,850 





$0.59 $0.49 
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Consolidated Balance Sheet June 30. 








1934. 1933. 1934. 1933. 

Assets— g s TAabilities— & & 
= Fixed assets... _55,358,478 58,086,033} Capital stock... -_. 57,260,300 57,260,300 
Inv. in cos, affil... 7,971,581 9%,261,578| Funded debt... .- 3,482,000 5,882,000 
Other investments 2,503,818 3,730,486] Accts. payable... 1,374,414 1,336,759 
Due fr. employees. anne. - suede Due affil. cos... -. 1,592,775 2,270,119 
Due fr. affil. cos.. 1,062,083 1,498,826] Other curr. liab... 1,872,146 2,214,107 
Cie ctetresenom 4,359,855 1,803,438) Res. for ccnting.. 182,776 ------ 
Market securities. 769, 829,358 | Deferred credits -- + 
Notes & accts. rec. 3,346,126 3,624,768] Deferred liability. 393,016 935,097 
Mat’'ls & suppl’s.. 1,393,916 962,372 | Surplus.......... 24,627,692 24,719,804 
Merchandise - - - . - 13,169,419 13,431,221 
Def, & unadjust.. 916,188 1,390,105 

PEGE apsavenen 90,854,097 94,618,185 A 90,854,097 94,618,185 





x After reserves for depreciation and depletion of $62,347,383 in 1934 
($58,563 ,346 in 1933).—V. 139, p. 591. 


Associated Telephone Co.—Earnings.— 
Period End. June 30— 1934—Month—1933. 1934—6 Mos.—1933. 




















Operating revenues - ___- $216,618 $212,840 $1,278,591 $1,277,679 
Uncollectible ry. rev. __- 1,755 4,295 12,445 24,076 
Operating revenues... $218,373 $217,135 $1,291,036 $1,301,755 
Operating expenses - - _ _- 122,481 122,323 769,505 755,95 
Net operating revs_-- $95,992 $94,812 $521,531 $545,796 
Operating taxes____--_-.- 19,908 19,990 128,101 121,122 
Net operating income_ $76,084 $74,822 $393 ,430 $424,674 


—V. 138, p. 4454. 


Associated Telephone Utilities Co.—Reorganization.— 

R. G. Page, Chairman of the reorganization committee, has announced 
that a further step toward the completion of the reorganization of the com- 
pony was taken at a hearing before Judge Alfred C. Coxe of the Federal 

istrict Court upon the petition of the reorganization committee, when 
Judge Coxe entered an order determi that the plan of reorganization 
had been duly pro under Section 77-B of vhe National Bankruptcy 
Act and complies with the requirements of subdivision (b) of that section. 

At the hearing, counsel for the reorganization committee stated that 
the plan had been approved by holders of over 75% of the 6% secured 
notes and over 62% of the debentures. Bankers Trust Co., 16 Wall St., 
New. — N. Y., is the depositary under the reorganization plan.—V. 139, 
Dp. . 


Atchison Topeka & Santa Fe Ry.—Earnings.— 


June 1934. 1933. 1932. 1931. 
Gross from railway---__- $9,886,207 $9,417,789 $8,846,661 $12,308,788 
Net from railway. ____- 2,487,625 2, a 7 9 t 645 
Net after rentes___._._- 2,132,054 1,816,430 761,523 1,727 323 

From Jan. 1— 

Gross from railway---_-_- 50,380,962 44,890,605 53,066,997 72,451,628 
Net from railway .___- 9, 089 6,850,867 9,015,673 14,829,933 
Net after rents___..__- 5,814,657 2,062,618 3,832,588 8,568,772 


—V. 139, p. 591. 
Atlanta & West Point RR.—Larnings.— 


June— 1934. 1933. 1932. 1931. 
Gross from railway - - --- $104,839 $111,750 $100,403 $160,444 
Net from railway - -._-_- def7 ,536 9,52 def8 ,750 25,990 
Net after rents _--____- def25,511 def9,253 def30,434 7,966 

From Jan 1— 

Gross from railway - --_- 702,857 601,072 659,701 974,177 
Net from railway - .-_-_-- 36,608  def14,558  def32,829 101,009 
Net after rents. ...__-- def71,947 def133,701 def157,344  def23,351 


—V. 139, p. 108. 


Atlas Corp.—Contracts to Buy 2,156,312 Shares of Shen- 
andoah Corp. Stock.— 


The June 30 statement of Central States Electric Corp. (see below) 
states it has deposited its 2,156,312 shares of common stock of Shenandoah 
Corp. under a contract for sale on June 10 1935. at $1.80 a share subject 
to increase under certain conditions. The contract also gives the co: a- 
tion the = to sell to the buyer (the Atlas Corp.) up to 550,000 of such 
shares during 1934 at approximately $1.75 a share.—V. 138, p. 3080. 


Atlas Powder Co.—Balance Sheet June 30.— 
933. 








1934. 1 1934. 1933, 
Assels— $ $ TAabilities— 7 $ 
Plant, property & Preferred stock... 9,860,900 9,860,900 
equipment. --_- 13,587,955 14,166,222) a Common stock.. 8,714,625 8,714,625 
Good-will,pats.,&c 4,052,949 4,060,404] Accts. pay., incl. 
Secur. of affil. cos. 1,432,134 1,432,135) div. on pref. stk. 
Cs tide tein 2,746,491 2,179,436 and Federal tax. 688,252 446,194 
Mtge. receivable... 106,490 109,190 | Res’ve for deprec., 
Notes & accts. rec. 2,473,797 2,356,321 uncoll. accts. & 
b Stock of Atlas contingencies... 7,368,836 7,671,206 
Powder Co..... 1,457,523 1,412,060) Surplus.......... 4,241,289 3,742,101 
Inventories ...... 2,693,282 1,642,918 
U. 8. Govt. secur. 1,397,000 2,093,000 
Security invest... 870,649 932,164 
Def’d items (net)_ $55,634 51,175 
I ta ninedcirenacus 30,873,902 30,435,025 ne ta 30,873,902 30,435,025 





To 
a Common stock represented by 249,978 shares of no value in 1934 
ei ery in 1933). b Represented by 14,701 shares of Soeaused in 1934 
10,946 in 1933), and 11,460 shares of common in 1934 (26,718 in 1933). 
m4 perenne statement for six months ended June 30 see ‘‘Chronicle”’ 
e " 


Atlanta Birmingham & Coast RR.—Earnings.— 














June— 1934. 1933. 1932. 1931. 
Gross from railway. ____ $214,090 $219,821 $178,611 $255,970 
Net from railway ____-- def23 ,09 306 def74,853 def76,892 
ae. es Oe ak a he def41,821 def21,262 def98,528 defl105,984 

nm — 
Gross from railway-_-.-_- 1,425,359 1,257,152 1,301,403 1,756,089 
Net from railway. -_-_-_- def5,726 defl4,352 def289,613 def315,413 
Net after rents___.___- def159,115 defl168,183 def460,425 def527,022 
—V. 139, p. 108. 
Baldwin Locomotive Works (& Subs.).—Earnings.— 
12 Months Ended June 30— 1934 1933. 1932. 
eb@S. .. .---.--.'-.--------------- $10,795,864 $7,602,394 $16,980,342 
Cost and expenses_._.............. 11,447,638 9,487,927 3, x 
pe ES ee ere 1,852,978 1,847,147 1,829,698 

RE Nk a $2,504,752 $3,732,680 $3,315,315 
Se MNOS 6 ha ickaeunadccuecucs 704,715 683 ,663 797 ,426 

BOs sO rir a din ds 6a ikea $1,800,037 $3,049,017 $2,517,889 
Interest & miscellaneous expenses_._. 1,533,125 1,350,377 1,598,923 
ae BR SES RR as 2 oh 
Equity of minority stockholders in net 

profit of Midvale Co. ......-__.. Dri195,146 Cri125,411 Dr98,050 
as in casa oa mig rc salah Wins in boa Sab ash $3,387,109 $4,399,394 $4,116,812 

MR ES ais Sn jain del tree es esis abeoad $3,582,255 $4,273,983 $4,214,862 
—V 139, p. 272. 


Baltimore & Ohio RR.—$50,000,000 Reconstruction Loan 
A pproved—Advances to Be Made Only if Notes Are Not Sold.— 
The I.-S. C. Commission on July 28 approved the applica- 
tion of the company for a loan of not to exceed $50,000,000 
by the Reconstruction Finance Corporation. The report 
of the Commission says in part: 


The B. & O. on July 14 1934 filed an application for a loan of $50,000,000 
from the RFC. 





*notes and accrued interest. 





Chronicle Aug. 4 1934 


On March 30, May 16, Aug. 19 1932, and Feb. 2 1933, upon ous 
applications, we approved loans to this applicant by the RFC of $7,000,000, 
$25,500,000, $31,625,000, and $5,000, , respectively, and on Oct. 13 
1932 a loan of $3,000, , totaling $72,125,000 were thus approved, 
all except $29,000 of which had been advanced by July 12 1934. The 
RFC also loaned $2,500,000 to the Alton RR., a wholly-owned subsidiary. 
Of the $72,125,000 loaned to the applicant, loans aggroeading $25,500,000 
mature Aug. 10 1934, the remainder from April 8 1935 to Feb. 7 1937. 

In B. & O. Public Works Improvement, decided March 6, March 31 
and June 9 1934, proposed maintenance and equipment were approved 
by us as desirable for the improvement of the transportation facilities of 
the applicant. This work, costing about $2,350,460 for rail, $905,190 for 
acquisition of equipment, and $4,979,244 for construction, reconstruction, 
heavy repairs, and recondition of equipment, is proposed to be financed 
with the aid of the Federal Emergency Administration of Public Works 
to the extent of about $6,400,000. The total advanced by the applicant 
to the Railroad Credit Corp., less credits received on account to Dec. 31 
1933, is $3,830,696; and the applicant has received by way of loans from 
the Railroad Credit Corp. $3,002,367. 


The Application.—To meet requirements in the amount of $50,000,000, 
including maturing obligations owing to the RFC in the amount of $25,- 
500,000, as above mentioned, the applicant purposes to issue and sell to 
the public $50,000,000 five-year 44%% secured notes. These notes are 
to be issued under a trust indenture to Bank of the Manhattan Co., trustee, 
to be dated Aug. 1 1934, and to mature Aug. 1 1939. The sale is pro- 
posed to be at principal and accrued interest by Kuhn, Loeb & Co. and 
Speyer & Co., and such others as they may associate with them, acting as 
agents for the applicant. For expenses and compensation for services, 
the sellers will receive 1% of the face amount of the notes sold. The 
authority for the issuance and sale of these notes, and the pledging of the 
collateral thereunder, pursuant to Section 20-A of the Inter-State Com- 
merce Act, is given by us concurrently herewith. 

In order to provide against the contingency that the applicant may 
not be able to effect the sale of all these notes on reasonable terms through 
banking channels or to the general public, the applicant requests a loan of 
$50,000,000 from the RFC, or such part of that amount as may not be 
realized from the sale of the notes. It pro that this loan be made 
by the RFC on a discount basis at 99% of the principal amount of the 
If the entire note issue is taken up by the 
RFC, total loans to the applicant and the Alton RR. by the RFC will 
not exceed $99,125,000. 

Necessities of the Applicant.—The requirements of the ge for 
additional borrowing are indicated by the purposes to which it proposes 
to apply the proceeds of the notes, as follows: 

To pay secured notes due Aug. 10 1934, outstanding in the 

RRR RES antler cen bt agi al a eS $17,500,000 
To pay instalments of fies gy of equipment trust obligations 

ec. 31 1934 


pe Um! BEB | 8 UM ee 2,857,000 
To reimburse treasury in part for temporary use of $5,000,000 

applied to the payment of principal of maturing obligations._._ 4,143,000 
To pay loans due Aug. 10 1934 to RFC_________------------- 25,500,000 

Fae 5 ck, Bbw ea RES cn eat enncccimenne $50,000 ,000 


The secured notes outstanding in the hands of the public, and_ due 
Aug. 10 1934, represent the remaining one-half of an original issue of $35,- 
000,000, of which the other one-half was paid with the proceeds of the RFC 
loan made Aug. 10 1932. 

On Oct. 1 1933, there matured $5,000,000 of Cleveland Lorain & Wheeling 
Ry. consol. 1st mtge. 5% bonds secured by an underlying first lien upon 
pro y later acquired and now owned by the applicant. The applicant 
could not refinance this maturity upon satisfactory terms in the customary 
manner by selling its refunding and general mtge. bonds reserved for that 
purpose; but was required to cal] upon its then restricted working capital 
for a temporary advance, until such time as it could be restored through the 
sale of bonds, pending which time recourse was to be had to short-term bank 
loans with the refunding and general mtge. bonds as collateral. 

The applicant and its wholly-owned subsidiaries have outstanding short- 
term bank notes in the principal sum of $4,275,000; and because of depleted 
working capital, the applicant is carrying an unusual amount of due and 
unpaid audited accounts payable. Cash on April 30 1934, was in the 
amount of $8,451,916, and audited accounts and wages payable $9,511,620. 

Security. 

The collateral security for the existing authorized loans of $72,125,000 
(including $29,000 not as yet advanced) has a par or face value of $181,304,- 
950, including $69,125,000 of the applicant's refunding and general mtge. 
6% boncs maturing 1995, or subsequently, and $20,000,000, par value of, 
Reading Co. common stock, $33,259,400 of Western Maryland Ry. stock, 
and the remainder in stock of the applicant’s subsidiaries, the Buffalo 
Rochester & Pittsburgh Ry., tne Alton RR., Buffalo & Susquehanna RR., 
and the Cincinnati ye gy & Western RR. The equity in, or a second 
lien on, all or a part of this collateral is hypothecated with the Federal 
Emergency Administration of Public Works. 

The applicant requests that the RFC release from this collateral $20,000,- 
000 (400,000 shares), of Co. common stock and $23,000,000, of its 
own refunding and general mtge. bonds. A like request has been made 
of the PWA Administrator and also for his approval of an increase of $24,- 
500,000 in the applicant’s indebtedness to the RFC. The released coll- 
ateral is to be repledged with the trustees of the proposed noteissue. Addi- 
tional collateral will also be deposited for that issue so that the $50,000,000 
of notes will be secured by the following: 

Baltimore & Ohioref. & gen. n.tg.6% bds., ser. E of 2,000 A.D. $38,000,600 
Reading Co. Ist pref. stock 232,000 shs. 


eee ee ee 332,000 shs. 
hos Co. common stock. .-.----------------- ==> --- --==_566,000 shs. 
i» On the basis of current sales Of securities of the same issues, this collateral, 


as of July 2 1934, had an approximate market value of $85,155,000,or more 
than 170% of the face amount of the notes to be issued. 

After release of the collateral, as proposed, the $46,625,000 of remaining 
loans from the RFC, additional to such part of the proposed note issue as it 
may be necessary for the RFC purchase, will be secured by $46,125,000 
of applicant's ref. & gen. mtge. 6% bonds, and the shares of the Western 
Maryland Ry. and applicant's subsidiaries above mentioned. On the basis 
of current sales of securities of the same issues, the applicant’s bonds and 
the Western Maryland shares alone have a market value well above the face 
amount of the remaining loans; and, including the shares in the subsidiary 
companies at the a appraised values, the total is about 182% of 
the face amount these loans. : 

Under the provisions of the Emergency Transportation Act, 1933, we may 
not approve an application for a loan under the RFC Act, as amended, if 
we are of the opinion that the carrier is in need of financial reorganization 
in the public interest. We are confronted, therefore, with the question of 
the suitability of the applicant's financial structure to the present and future 
conditions which may be expected to prevail in the field of transportation. 

The applicant's earnings prior to 1931 may not be accepted as conclusive 
evidence of its future ability to meet its obligations, and its earnings since 
1930 have not fallen short of fixed charges by any very large proportion of the 
requirements. It is not apparent at present that the public interest de 
mands, nor that it would be served, by resort to reorganization under the 
Bankruptcy Act. The public interest may best be served by a gradual 
reduction of the applicant's fixed interest bearing obligations, through the 
creation of sinking fends. or by other means. Thefinancing here proposed 
by the applicant, providing as it does for the deposit of bonds bearing a high 
interest rate as collateral security for notes of a lower rate, is an effective 
method of avoiding unnecessary increases in fixed charges. That the 
applicant has the necessary additional collateral to adopt such means is 
panere that the public interest does not require a reorganization at this 
time. 


Issuance of $50,000,000 Notes A pproved.— 

The I.-S. C. —— on oy 28 —— anol comaeny to issue Saget 
exceeding $50,000, 5-year / secured notes an pledge, as pa’ 
the collateral security for such notes, not exceeding $38,000,000 of ref. & 
gen. mtge. 6% bonds, series E; the notes to be sold or otherwise disposed of 
at a net price of not less than 99 and int. and the proceeds used to pay ma- 
turing notes, loans and opepment oatigations and to restore working capital. 

The report of the Co on says in part: — 

Under the pro trust indenture the applicant will pledge as collatera} 
for the notes $38,000,000 of its ref. & gen. mtge. 6% bonds, series E, and 
Reading Co. capital stock as follows: 232,000 shares of first preferred, 
332,000 shares of second preferred, and ,000 shares of common stock, 
all having a par value of $50 a share. Authority to pledge is requested 
and is necessary only, with respect to the applicant’s own bonds, which 
are a part of those authorized to be issued by our order of May 4 1932. 
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The trust indenture will provide that the applicant will keep such indenture 
a first and prior lien upon the pledged securities, and that it will not create, 
or suffer to be crea or to accrue or exist, a4 debt, lien or charge hav- 
ing priority to or preference over the lien of the indenture upon any of 
the _— ties, or upon the income thereof. 

The notes are to be offered for sale to the public at par through Kuhn, 
Loeb & Co. and Speyer & Co., as the applicant's agents, who are to receive 
as compensation for their services a commission of 1% of the aggregate 
principal amount of notes sold by them. The applicant represents that, 
subject to our approval, the Reconstruction ce tion has 
agreed to lend 99 6 oy at mg my Fone sg mye 4 any paaels ° eo of the 
proposed notes. n basis the applicant approxi- 
mately 4.727%. See also V. 139, D. 435, 591. “ 


Bangor & Aroostook RR.—Earnings.— 
Period End. June 30— 1934-—Month-—1933 1934—6 Mos.—1933. 











Gross oper. revenues... $329,198 08,402 $3,663,559 $3,512,061 
Oper. exps. (incl. maint. 
and deprec’n).....-- 305,027 280,797 2,104,326 1,845,410 
ax accruals.......... 24,931 24,997 317,403 30,534 
Operating income. -- def$760 $2,608 $1,241,830 $1, ‘ 
Other i eons Siena. Ot 14,201 21,966 def24,537 s1atee ibs 
Grossincome ______- $13,441 $24,574 $1,217,293 309, 
Int. on funded debt - - -- 64,167 66,740 389,008 ves 402018 
Other deductions... - 574 511 3,882 1955 
Net income ......-.. def$51,300 def$42,677 $824,403 $904 ,992 


—V. 139, p. 273. 


Barcelona Traction, Light & Power Co., Ltd.— Earns. 


{Spanish Currency] 
Period End. June30— 1934—Month—1933. 





1934-5 Mos.—1933. 
Gross earns.from oper_. 8,582,781 8,624,177 59,035,149 57,147,715 
Operating expenses - - - -- 3,275,471 2,929,909 20,941,135 18,980,389 
Net earnings. -..---- 5,307,310 5,694,268 38,094,014 38,167,326 


Note.—The above figures have been approximated as closely as ible 
but will be sub ect to final adjustment in the annual accounts. They are 
also subject to provision for depreciation, bond interest, amortization and 
other financial charges of the operating companies.—V. 138, p. 4456. 


Beacon Participations, Inc.—Earnings.— 
Earnings for the 6 Months Ended June 30 1934. 


Income on interest and dividends---------.---------22 2-2 Le $6,484 
General expense - - ----------------------------------- 2-28 830 
Provision for State tax---.-.------------------------- 2222-8 750 
Loss on sale of securities ------------------- 222-2222. 38 
ee Beers COP 66 HOEIO 6 nn weer cwscscvcsswccascnscccccd 1,866 
Deficit—Jan. 1 1934-------------------------------2- 22-228 013 868 
Deficit—June 30 1934... ......-----------.--2--- +22. $942 ,003 
Comparative Balance Sheet June 30 1934. 
Asseis— Liabilities— 
Stocks and bonds......_..---- $949,763 | Reserve for taxes, &c__________ $2,075 
Due from participant in joint Reserve for losses__-...._.___. 541,816 
Swede tL sndabsdckenus 14,250 | x Class A partic. preferred_____ 866,476 
eee ae 4,369 | y Class B partic. preferred. ____ " 
he EE 1,000 
DET Hk Rabidesadeussadans 942,003 
TR Ba dig eo adewwsesnsed OOS B08 TOM ss oak. - cnc wecncs ---.$968,: @4 


x Represented by 45,604 shares no par class A participat referred 
stock. y Represented by 25,000 no par class B eeaticlnedine prefered 
stock. z Represented by 25,000 no par shares of common stock. 

At a stockholders’ meeting held on June 29, the class A stockholders 
——— the purchase | rnest F. Henderson and Robert L. Moore 
of the entire issue of class B and common shares held by the First National 
Bank of Boston. 

The following were elected directors of the company: Ernest F. Hender- 
son, Robert L. Moore, George B. Henderson, Danforth L. Comins, Roger 
S. Warner, Edward Spiegel and James T. Dewing. 

The officers of the company are now the following: Ernest F. Henderson, 
Pres.; Robert L. Moore, Treas.; George B. Henderson, Vice-Pres. 

is00 office of the company will be at 82 Summer St., Boston.—V. 138, 
Dp. " 


Beaumont Sour Lake & Western Ry.—FEarnings.— 


June 1934. 1933. 1932. 1931. 
Gross from railway---.-- $106,160 $103 ,244 $136,508 $212,475 
Net from railway. _--- def370 11,977 9, ; 
Net after rents_...__.- def38,546 def55,470 def5,642 def17,000 

From Jan. 1— 

Gross from railway- ---- 921,795 693,185 929,935 1,529,848 
Net from railway. ----- 247 ,392 181,699 241,83! 478,528 
Net after rents_.....-- def34,311 def83,742 def81,883 51,823 


—V. 139, p. 108. 


Bell Telephone Co. of Canada.— Wage Cut Restored.— 

The company has notified employees that effective Aug. 1, it will dis- 
continue the 5% wage cut. Four months ago discount from wages was 
reduced to 5% from 10%.—V. 138, p. 1393. 


Bell Telephone Co. of Pennsylvania.— Earnings .— 


6 Mos. End. June 20— 1934. 1933. 1932. 1931. 
Telep. oper. revenues___$30,228,088 $29,533,793 $34,324,237 $37,305,599 
Telep. oper. expenses__- 21,539,698 21,962,331 24,628,490 25,722,023 

















Net telep. oper. revs... $8,688,389 $7,571,462 $9,695,747 $11,583,575 
fp EE, Bi ee eee 440,189 290,329 
Taxes assign. to oper. 
(incl. Federal taxes)_._ 1,423,297 1,260,836 1,389,018 1,576,000 
Operating income_-_.-. $7,265,092 $6,310,626 $7,866,540 $9,717,246 
Non-oper. rev.—net--_-- 76,520 136,591 234,660 380,619 
Total gross income... $7,341,612 $6,447,218 $8,101,200 $10,097,865 
Rents & miscell. deduc-- 50,393 44,012 916, 30,3: 
I arise we en's ass nee 3,016,520 3,038,163 2,994,540 2,839,763 
Debt discount & exp-_--_- 61,506 61,550 61,676 61,906 
Balance net income___ $4,213,192 $3,303,492 $4,128,214 $6,265,839 
Preferred dividends - ___ 650,000 650,000 50,000 650.000 
Common dividends. --__ 4,400,000 4,400,000 4,400,000 4,400,000 
Prchtencssssc $836,808 $1,746,508 $921 ,786sur$1215,839 


Bessemer & Lake Erie RR.—Earnings.— 


June 1934. 1933 1932. 1931. 
Gross from railway- ---- $1,182,983 $729,515 $332,355 $1,143,491 
Net from railway - .-_.- 521,625 392,434 def40,564 636 ,268 
Net after rents... -.- 406 329,726 def34,791 515,858 

From Jan. 1— 

Gross from railway----_- 3,834,656 2,092,582 1,613,733 3,922,019 
Net from railway ------ 536,836 181,490 def626,327 257 ,350 
Net after rents__...... 499,775 108,798 def716,963 defl12,465 


—V. 138, p. 4456. 


Bethlehem Steel Corp.—Court Grants Extension in Suit. 


Vice-Chancellor Vivian M. Lewis at Trenton, N. J., on July 26 permitted 
an extension of time until Aug. 7 in the bonus suit against the corporation to 
permit the complainant, the Standard Investment Co. of Pittsburgh, to 

ile additional replies. 
- The case, in which the company, holder of 250 shares of Bethlehem 
common and preferred stock, sought an accounting of $26,000,000 of cor- 
porate funds paid in bonuses to the directors of the corporation in a 14-year 
iod, was initiated in April 1933. It has never come to hearing and in 
May of this year an amended complaint was filed, charging the corporation 
with expending $600,000 in an effort to obtain stockholder approval of the 
bonus system. The corporation filed an answer recently and the com- 
plainant obtained an extension of time to file a reply.—V. 139, p. 591 
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Birmingham Electric Co.—Earnings.— 
{National Power & Light Co. subsidiary .] 
Period End. June 30— ian ghee 1934—12 Mos.—1933. 

















Operating revenues -_ 63,125 $414,325 $5,611,966 $5,435,733 
Oper. exps., incl. taxes_ 370,856 22,780 4,386,471 4,030,660 
Net revs. from oper _. $92,269 $91,545 $1,225,495 $1,405,073 
Other income___.._._-- 86 90 1,077 5,597 
Gross corporate inc... $92,355 $91,635 $1,226,572 $1,410,670 
Interest & other deducts. 51,022 56,247 665,234 689,900 
Balan. os os <8 y$41,333 y$35,388 $561,338 $720,770 
Property retirement reserve appropriations_-___.-_ 467 ,500 355,388 
SI rst en's ce AMAMERNK al inti i hobs oleic taves hie lc eal $93 ,838 $365,382 
x Divs. applic. to pref. stocks for the period, 
whether paid or unpaid____.........-..--..- 429,224 423 ,764 
OG i iii eh ct miihin cantante baaliadne $335,386 $58 ,382 


x Dividends accumulated and unpaid to June 30 1934, amounted to 
$321,933, before giving effect to dividends of $1.75 a share on $7 pref. 
stock and $1.50 a share on $6 pref. stock (aggregating $107,311) which 
have been declared for payment Aug. 1 1934. Dividends on these stocks 
are cumulative. ¥ Before property retirement reserve appropriations and 
dividends.—V. 139, p. 273, 436. 


(T. E.) Bissell Co., Ltd.—Zarnings.— 











Years End. May 31— 1934. 1933. 1932. 1. 
Net loss after charges_-_ $6,745 $20,914 $14,613 $12,480 
Eee SEOUcasa  <unctea *S66fed i Dees 40 
(acc). i niceces - lehbtie  ... atanee, .. VRRRDAS 
SEDGE CETEERwicas > Shanta ” :\ Gdanee .. desea 4,500 

EE x heute ekshicke $6,745 $20,914 $14,613 $35,385 
Profit and loss surplus... def27,104 def20,359 1,738 16,887 

Comparative Balance Sheet May 31. 
Assets— 1934. 1933. Liabilities— 1933. 
a ok th id i dines tina ts $491 $279 | Accounts payable and 
Accts. & bills receiv’le 245,881 a36,811 accrued charges.._.. $23,448 $24,416 
Inventories... ........ 86,793 104,057;Cum. conv. redeem. 
c Land, power rights, preferred stock -.-~. 201,800 201,800 

blidgs., mach. & eq. 138,798 138,585) b Common stock-.-_--- 82,076 82,076 
Good-will, patent rts. PP Baddcnndnephiws 27,104 20,359 

& trade marks--_--__ 1,801 1,811 
Deferred charges. -.-_- 6,457 6,388 

BUM sé casisteida $280,220 $287,933 Teibhannes sacs $280,220 $287,933 





a Accounts receivable only. b Represented by 10,165 no shares. 


epr’ 
After depreciation of $27 ,343 in 1934 and 27,754 in 1933.—V. 137, p. 1767. 


Blaw-Knox Co. (& Subs.).—Earnings.— 
6 Months Ended June 30— 
Net profit after interest deprec. & taxes___..--- 
Earns. per sh. on 1,322,395 no par shs. cap. stock- - 


Discontinues German Operations .— 
The company has liquida its entire German business and has quit 
operations entirely in that country.—V. 138, p. 1748. 


(H. C.) Bohack Co., Inc.—July Sales Off 3.5%.— 

Period End. July28— 1934—4 Weeks—1933. 1934-26 Weeks—1933. 
EE Ke eee $2,198,761 $2,279,552 $15,560,289 $14,834,613 
—V._139, p.109. 

Bon Ami Co. (& Subs.) .—Earnings.— , ” 

6 Mos End. June 3—— &1934. £1933. ¥.1932. £1931. 
Gross profit on sales__.. $1,240,417 $1,210,199 $1,248,052 $1,389,793 
Net profit before int., 


c 


1934. 1933. 
$105,214 loss$102,075 
$0.08 Nil 











deprec. & Federal & 

Canadian income taxes 667 ,361 684,034 648,326 771,713 
Depreciation.........- 37,635 37,993 33,556 32,500 
Reserve for Federal and 

Canadian income taxes 85,106 102,019 79,835 88,200 

Co: $544,620 $544,022 $534,935 $651,013 
Proportion applicable to 

minority interest..... § ------ 45 30 69 

Net profit applicable 

to Bon Ami Co-_-_-_-- $544,620 $543 977 $534,905 $650,944 


Note.—Dividends on company’s own reacquired capital stock heretofore 
included in the income account have been omitted from the income account 
for the six months ended June 30 1934. If these dividends had been included 
in the income account for the six months ended June 30 1934 as they were 
for the six months ended June 30 1933 the net profit for the six motnhs 
ended June 30 1934 would have been $571,120.—V. 138, p. 2913. 


Booth Fisheries Corp. (& Subs.).—Annual Report.— 
Consolidated Income Account for Period July 15 1933 to April 28 1934. 


Sales and revenues, less cost ofsales_.......---------------- $1,947,428 
ee ee er 1,004,961 
CP eo dd ainndn dee e ene wan cane ddeuane $942,465 
Cn ici ennatbiddcucneewat wens banwncawnne 870,771 
Interest charges, idle property expenses, &c__....-.---------- 51,132 
WOR SIs oo i He ecctitdcha adit idacébuk bdametetaansh $20,563 
Consolidated Balance Sheet April 28 1934. 
Asselts— Liabilities— 
Cash in banks & on hand___. $299,687| Current liabilities_.......... $344,314 
ES 2. a ane coe 468,881] Res. for loss and damage, 
| eS Se eee 256,929 long-term indebtedness of 
Supplies, prepaid expenses & subsidiary companies. .---.-. 368,538 
deferred charges. __..__.- 272,449} $5 Ist pref. stock. ........-. 2498 ,800 
Sinking fund for retirement of Oe Oe wre. GHEE. «2 oc no<e b2,224,400 
preferred stock...........-. 60,726 | Class A common stock-_--.--- 1,635,449 
Investments, book value_-.-_-. 42,726) Class B common stock------ 56,664 
Plant & equipment-___.----- 4,607,850} Paid-in surplus.......-.---.- 863,458 
Earned surplus. .......---. 17,624 
Wie cece tesees See tes” SOR. csivacaccdcccecanns $6,009,248 





a 4,988 shares (no par). b 22,244 shares (no er): c 65,418 shares 


(no par). d 56,664 shares (no par).—V. 137,p. 


Borg-Warner Corp.— Earnings .— 
{Including Constituent engantes:) 
1934. 1933. 











6 Mos. End. June 30— 932. 1931. 
Net oper. prof. after ded. 

of factory, admin. & 

selling exps., but be- 

fore ded. of depr. chgs. $3,007,225 $1,161,710 $1,245,409 $1,768,205 
Int., disc. & sund. rec’ts. 286,238 248,928 283 ,069 x422 ,226 

Total income_______- $3,293,462 $1,410,638 $1,528,479 $2,190,430 
Deprec. of plant & equip 791,416 802,979 813,716 843,782 
Int. & financing charges _ 158,905 203 ,260 149,452 88,225 
Federal income tax-__-_-_- 392,614 69,226 129,330 173,589 
Minority interest...... ---..- 1 2 Cri 

Net income. _____..- $1,950,528 $335,172 $435,961 $1,084,846 
y Preferred dividends - - - 114,881 120,027 125,677 138,178 

Balance, surplus __--_- $1,835,647 $215,145 $310,284 $946 667 


Shares com. stock out- 
standing (par $10)__- 
Earnings per share-_-_--- 
x Excludes dividends received on company’s preferred stock, $6,557, and 
common, $15,531. y Including dividends paid to preferred stockholders 
of constituent companies. 


1,150,916 1,150,899 1,151,244 1,216,784 
$1.59 $0.19 $0.26 $0.78 
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Consolidated Balance Sheet June 30. 








1934. 1933, 1934. 1933. 
Assets— $ $ Ttabilities— $ 
Cash in banks and Accts. payable and 
on hand. _..--. 6,400,047 5,554,428 acer’d expenses. 3,497,658 2,463,073 
Call loans and mar- Notes payable... 9,856 13,256 
ketable securs.. 3,504,368 2,928,310|Specialreserve..... 415,778 501,581 
Customeis’ accts. Dividends payable 344,558 59,828 
rec., less reserves 3,119,681 2,593,101| Res. for Fed. tax 576,167 196,795 
Cust. notes receiv. 147,818 239,610 | Bonds outst’d (con- 
Other accts. receiv. 56,629 66,943| stituentcos.)... 1,075,000 1,576,000 
Mat’ls supp., &c_. 5,989,052 3,776,933|7% pref. stock.... 3,400,000 3,520,000 
Acerd. int. & divs. Com, stk. outst’g. 12,308,410 12,308,240 
receivable -_-_-_-.- 72,931 76,063 | Scrip certificates.. -..-.-- 1,963 
ue from closed Minority interest. 40,200 111,055 
eiben cone 48,782 228,259 | Surplus. .._..._..14,369,581 12,437,268 
Insur. prem., &¢c 
prepaid charges. 258,504 272,663 
y Stocks, bonds & 
notes of other 
companies, &c.. 2,413,681 2,157,897 
x}Prop., plant & eq13,629,086 14,881,742 
Good-will & pats.. 396,631 413,107 
ee 36,037,209 33,189,062 (a 36,037,209 33,189,062 





x After depreciation of $11,872,624 in 1934 and $10,907,132 in 1933. 
y — common and preferred shares of Borg-Warner Corp.—-V. 139, 
p. 592. 


Boston Revere Beach & Lynn RR. Co.—E£arnings.— 


Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Revenue fare passengers 


Ob CRRTIEG 4. on envenye cos 2,015,458 1,972,866 3,992,521 3,898,374 
Average fare (cents)... - 10.62 10.74 10.59 10.51 
Net loss after all charg-s $8,328 $6,575 $25,229 $37 ,723 


—V. 138, p. 2913. 


Boston Worcester & New York St. Ry.—Earnings.— 
Period End. June 30— ie poi 1934—6 Mos.—1933. 


Net profit after all chgs_ $11,467 $523 $15,230 1oss$6,640 
—V. 138, p. 3264. 

Bridgeport Brass Co.—Listing of Stock.— 

The Boston Stock Exchange has approved the list of temporary 


certificates for 650,242 shares (no ) common stock, as follows: 
325,620 shares representing stock outstanding on April 30 1934. 

41,056 shares taken through subscription warrants which expired July 16 
1934. These shares are part of a total of 195,372 shares offered 
for subscription at $5 share in the ratio of three-fifths of one 
share for each share held. 

126,000 shares offered to through subscription warrants 
and not taken, which have been purchased by the underwriters 
and are to be paid for at $5 per share on or before July 31 1934. 

28,316 shares r ting the remainder of 195,372 shares offered for 
subscription, which were not subscribed for and not purchased by 
the underwriters. Company under the underwriting agreement 
has given the underwriters the exclusive right to purchase these 
shares at the price of $5 per share at any time on or before Oct. 15 


1934. 

114,250 shares representing stock which may be issued through conversion 
of the convertible debentures on the basis of 1214 shares for each 
$100 face value of debentures. 

15,000 shares which may be issued against an option which must be exer- 
cised on or before Aug. 1 1935. 


Income Account Four Months Ended April 30 1934. 


Gross sales (less returns and allowances) -_-............--.---- $3 030,949 
AO CE SE Nn ce ccucucbbcdbawbeswobssdbtebabbsatosec= 2,270,250 
OIG Savi wttndde + bth divine ndninthhebbob ns tthseda $760,698 

» general, administrative, &c., expenses........-....- 2,767 ,921 


is ctitvincciiabtdninancedimehteianateaeaues $263 ,027 
Ce ks dae nancdbddecducccuscdineasnseeaamnesniece 11,116 


TT PR cits cnt bbnncatddbbiaaossamtnatbimdic 
Interest on long-term debt_.........------- 
Amortization of debt discount and expense 
a ss cca saan cs ne: s tare Gh sen ew Mt wh wo ge rl ntsc 
Federal and State income taxes..............----..-...-...- 





WEEE CE, oo dkiccksccanictcecstecndshadienntnsiipiaisee 
Balance Sheet April 30 1934. 





Assets— | Liabilities— 
Fixed assets (net).........-.- $2,220,668 | Capital stock............--.- $2,170,800 
Ss cocnnnacniunnes 22,938 |614% g. bds. due Dec. 11939. 897,000 
Indebtedness of affil. cos... 36,587 | Accounts payable (trade) -.-.- 586,872 
Cash on demand-.-.-.......... 178,621) Notes payable (banks) -.--..-.-. 8,000 
Notes & accts. receiv. (net)... 1,092,377 | Accounts due others... -- 21,250 
p | a eo ee 2,066,622 | Accrued liabilities_......._.- 99,558 
Other current assets.......-.- 8,389 | Res’ve for Fed. & State taxes_ 45,208 
Deferred charges__........-- pile uy on, Te Ae eee 346,671 
I ING os we en ack tn ae tata paso 123,816 | Unrealized appreciation arising 
from reval. of capital assets. 116,715 
Earned surplus...........-. 595,167 
iG Bh. nmncihatdinte cine eacnok al $5,867,242 i wtinwincndpiaatokin’ © $5,867,242 
—V.139, p. 592. 
Brooklyn-Manhattan Transit Corp.—/Federal Trade 


Commission Denies Approval of Listing of Bonds.— 

As a result of statements ap ing in newspapers last week with respect 
to the listing on the New York Stock Exchange of an issue of $8,000,000 
15-year secured 6% euking fund bonds, series A, due June 1 1949, to the 
effect that the issue was listed on the stock exchange after full clearance 
had been received from the Federal Trade Commission, the Commission 
on July 30 announced that it had not in any way approved or disapproved 
the listing of the bonds on the New York Stock Exchange. 

The Federal Trade Commission statement said the Commission under- 
stood that in the first instance the issuer and the underwriters of the B.M.T. 
bond issue intended to completely distribute the bonds entirely outside of 
the scope of the Securities Act of 1933 by avoiding the use of any means or 
instruments of transportation or communication in inter-State commerce 
or of the mails. The issuance of the securities in this manner would itself 
raise no question of registration or exemption. But any subsequent 
sale through the use of the mails or of means or instruments of communica- 
tion or transportation in inter-State commerce would immediately necessi- 
tate consideration of the availability of an exemption under Section 3 of 
the Act unless the particular transaction was exempt under Section 4. 
In the absence of an exemption applicable under Section 3, the Commission 
expressed the opinion that without registration, a listing on an exchange 
such as the New York Stock Exchange might result, sooner or later, in a 
violation of the Securities Act. 

The Federal Trade Commission statement also said it had recently been 
advised that counsel for the Brooklyn-Manhattan Transit Corp. now con- 
sider the bonds exempted under Section 3(a) (11) of the Securities Act as 

ing part of an issue sold only to residents of New York State where the 
issuer was a New York corporation doing business within the State of New 
York. The Commission pointed out that in order that the exemption of 

Section 3 (a) (11) mey available for securities of any issue, it is clearly 
required that the securities at the time of completion of ultimate distribution 
shall be found only in the hands of investors resident within the State. 
Ultimate distribution, in the opinion of the Commission, was declared to 
consist not only in the delivery of the bonds from the issuer to the under- 
writers, and the delivery of the bonds from the underwriters to sub-under- 
writers and to dealers, but also in the disposition of the bonds in the hands 
of investors in any secondary distribution which might take place pursuant 
to arrangements by the issuer or underwriters. An early listing of the bonds 
by the issuer on an exchange such as the New York Stock Exchange might 
contemplate further distribution of the bonds prior to the completion of 
their ultimate distribution. 

» The Commission declined to state whether it had at the present time any 
evidence of a violation of the Securities Act in connection with the sale of 
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the B. M. T. bond issue, and also declined to make any statement with 
respect to the Sa which might be taken by the Commission in the 
matter.—V. 139, p. 592. 


Brooklyn Union Gas Co.—Earnings.— 














Period End. June 30—_1933—6 Mos.—1933. 1934—12 Mos.—1933. 
Gross revenue___._._.- $11,724,782 $11,784,965 $23,101,435 $23,306,256 
Exps., tax., deprec., j 4 f 7,978,454 16,600,317 15,884,157 
Interest, &c.........-. 1,308,790 1,308,702 2,586,091 2,613,174 
Rev. in susp. & int. acer. Cr223,101 ------ 223,101 # ....-- 

Net income__.__._-- $2,048,796 $2,497,810 $4,138,128 $4,808,925 
Earns. sh. on aver. 

amount outstanding-- $2.76 $3.37 $5.58 $6.49 

Balance Sheet June 30. 
1934, 1933. 1934. 1933. 

Assas— > ~ Liabilities— = x 
Fixed capital_..112,031,319 110,808,678|x Capital stock. 37,123,100 37,091,300 
CO Se 4,262,338 5,498,218 | Long-term debt. 49,245,300 49,277,100 
Marketable sec. 1,004,687 i= ..... Accts. payable. 669,319 391,462 
Notes, accts. & Divs. declared - - 928,519 928,459 

other rec’les._. 3,228,930 3,229,937] Deposits, unpai 
Mat’ls& supplies 2,687,970 2,495,109 interest, &c.. 2,032,363 2,149,074 
Prepayments. -- 646,884 756,401| Rev. in susp. 

Invests. & spec. int. accrued -. Ft eo 

deposits _..-. 261,409 255,205| Accr. liabilities. 1,959,181 2,075,897 
Suspense items. 1,536,590 1,764,287] Reserves-_-..---- 11,019,104 10,500,839 

Profit & loss sur. 22,460,140 22,393,704 

TO .csecne 125,660,127 124,807,834 oO 125,660,127 124,807,834 

x oa by 742,462 no par shares in 1934 and 741,826 in 1933. 
—V. 138, p. 2739. 


Brunswick-Balke-Collender Co.— Earnings .— 


Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
TN + diiteintn atedimhi $1,225,954 $709,496 $2,396,856 $1,283,905 
Profit after deprecia’n-- 367 ,42 202 ,008 732,379 364,078 











Other income._._._.._- 103:711 113,789 201,397 183,423 
Total income-_-_-_...-.- $471,138 $315,797 $933,776 $547,501 
po ee eae 552,031 493,456 1,025,071 911,709 
Inventory adjustment... -_. _ _- 1¢,.088 . -beaads 17,94 
Special payments acct. 
cancellation leases of 
| ____ EieaaeEE ee 10006 = saeeue 19,966 
ews aw Da 0s dae tid cca mc $80,893 $215,573 $91,295 $402,122 
Profit on sale of market- 
able secUr.......c0-- lll SS FE of 
IR si tinal i eae $35,683 $215,573 $21,131 $402,122 
—V. 139, p. 593. 
Bucyrus-Erie Co.—LEarnings.— 
6 Mos. End. June 30— 1934. 1933. 1932. 1931. 


Net loss after deprec., 
&c., charges---_------ $71,168 $508 335 $465 68x pet0612.,015 
x After deducting Federal taxes of $101,300.—V. 138, p. 4122. 


F.) Burkart Mfg. Co.—70-Cent Preferred Dividend.— 

he directors have declared a dividend of 70 cents share on the $2.20 
cum. pref. stock, no par value, payable Aug. 1 to holders of record July 20. 
This compares with 40 cents per share paid Jan. 9 1934, prior to which the 
last regular quarterly distribution was 55 cents per share, paid Oct. 1 1931. 
Accumulations yg the Aug. 1 payment will amount to $4.95 per 
share.—V. 138, p. 686. 


Burlington & Rock Island RR.—Earnings.— 
June— 934. 1933. 


Gross from railway ----- 64,971 761 2,899 81,213 

Net from railway____-_- def11,977 13 ,667 def7,377 def11,139 

Net after rents______-- def23 ,497 475 def21,012 def32,743 
From Jan 1— 

Gross from railway ---_-- 378,037 403 ,945 492,891 618,626 

Net from railway __ .-- def46 ,340 13,982 637 def55,103 

Net after rents_____--- def126,095 def75,775 def101,922 def248,814 


—V. 139, p. 109. 


Butler Brothers.— Report for 6 Months of 1934.— 

Frank 8. Cunningham, President, in a letter to stockholders states: 

Our gain in volume for the first six months was 34% in the wholesale 
division and 16% in Scott and Burr retail stores. 

Much the larger part of the gain in the wholesale division came in the 
first quarter, when the comparison was with the abnormally dep) 
early months of 1933. p 

Last year, the improvement in business began in April and reached its 
height in July. The current month is running slightly Pehind July 1933. 
he net profit for the six months just closed was approximately $100,000, 
comparing with a net loss of about $800,000 in the first half of 1933—an 
improvement of $900,000. 

t is difficult to appraise the net effect of NRA upon our business. _Com- 
pliance with its requirements has added materially to our expense. On the 
other hand, NRA and related policies doubtless have increased consumer 
purchasing power. 

The outlook for fall is clouded somewhat by the drouth and the wide- 
spread labor troubles. ‘There are also signs that rising retail prices are 

inning to arouse consumer resistance. 

e believe that beginning in late August or po | September business 
will again show an upward trend and that the second half of the year as a 
whole will make at least a fair showing.—V. 138, p. 2740. 


(A. M.) Byers Co. (& Subs.).—Earnings.— 
Period End. June 30— 1934—3 Mos.—1933. 1934—9 Mos.—1933. 


Net loss after taxes, de- 
omen. | ae $75,017 $265,237 $515,591 $876,494 


. 138, p. 2914. 
Calumet & Hecla Consolidated Copper Co.—FEarnings. 

















Period End. June 30— _1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Copper sales .......--- $1,280,450 $1,142,841 $2,257,250 $2,001,231 
Miscellaneous receipts-- 1,311 7,812 9,239 13,076 

Total income____.--- $1,281,761 $1,150,653 $2,266,491 $2,014,307 

Disbursements— 

Copper on hand begin- 
of ae $3,301,513 $7,166,013 $8,291,099 $7,962,959 
Production, selling, ad- 

ministration & taxes -- 601,388 540,751 1,153,114 1,202,319 
Miscellaneous deductions 5,248 51,924 163 ,948 61,593 
al Tote}... a Salou katie ane $3,908,149 $7,758,688 $9,608,161 $9,226,876 
Less: C on han 

‘June 30_. fee 2.719.526 65,710,751 7,212,512 5,710,751 

DIG i ocnuwawecm $1,188,622 $2,047,937 $2,395,649 $3,516,125 

Operating income---.~. $93,138 loss$897 ,284 loss$129,158loss1 ,501,820 
Depreciation and deplet_ 578,690 710,893 944,441 1,230,352 

a ee $485,552 $1,608,177 $1,073,599 $2,732,173 
—V. 138, p. 3082. 

Cambria & Indiana RR.—Earnings.— 

June— 1934. 1933. 1932. 1931. 
Gross from railway--_-.-- $76,969 $96,446 $76,401 $96,239 
Net from railway. ----- 8,335 ,905 4,446 19,039 
Net after rents_.__.-.- 49,791 67,014 41,551 69,694 

From Jan. 1— 

Gross from railway----- 518,938 596,018 545,834 621,111 
Net from railway ------ 127,652 188,207 140,302 52,971 
Net after rents._.-.---.- 438,168 442,442 393 ,206 488,854 


—V. 138, p. 4456. 
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Campbell, Wyant & Cannon Foundry Co. (& Subs.). 


Period End. June30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Net profit after deprecia- 


tion and other charges loss$9,569 $88,124 $72,274 $18,589 
Earns. per sh. on 338,825 
shs. common stock. -_- Nil $0.26 $0.21 $0.05 


During the second quarter the business of the company increased to 
an extent making it necessary to open up and place in operation its No. 1 
Plant, which had been cl down since July of 1930. Rehabilitation of 
this plant and ting it into o tion involved extrao y heavy ex- 
penses, all of which have been charged to the operations of the second quar- 
ter. In addition to these , the company found it necessary ma- 
terially to increase wages and was unable to increase its selling prices, as 
its business had been taken on season fixed-price contracts which did not 
expire until July 1. Asa result of these conditions, during the second quar- 
ter the company reported a net loss of $9,569, compared with net income of 
$88,123 in the second quarter of last year. 

The financial statement of the company as of June 30 1934 shows that 
current assets, including cash of $604,867, amounted to a total of $1,696,961, 
and total liabilities of every nature, exclusive of capital stock and surplus, 
amounted to $326,258.—V. 138, p. 3766. 


Canadian Nationa! Rys. System.— Earnings .— 

Period End. June 30—__1934—Month—1933. 1934—6 Mos.—1933. 
Operating revenues -_--_- $13,915,447 $13,526,022 $79,496,747 $67,474,871 
Operating expenses - -- -- 12,927,154 12,540,126 75,118,206 70,453,852 





Netrevenue_......-.- $988,293 $985,896 $4,378,541def$2,978,981 
Earnings of System for Fourth Week of July. 
1934. 1933. Increase. 
PRU 3. cee ccunccuasewen $4,493,883 $4,248,216 $245,667 
—V. 139, p. 593. 
Canadian Pacific Lines in Maine.—LZarnings.— 
une— 934 1933. 1932. 1931. 

Gross from railway -- ~~ $119,829 92,406 $109,771 $128,432 

Net from railway ...._- def20 ,238 def9.375 def33,67 def33 ,257 

~~ es o_o wcccee-- defS3,603 def45,524 def71,440 def71,591 

rom Jan 1— 

Gross from railway - ---- 1,236,844 932,067 1,064,991 1,270,567 

Net from railway ------ 253,624 191,888 119,060 116,830 

Net after rents -_--..---- 68,514 9,591 def77,829 def86,577 


—V. 139, p. 110. 
Canadian Pacific Lines in Vermont.—-Earnings.— 


June— 1934. 1933. 1932. 1931. 
Gross from railway ----- $78,987 $98,909 $120,539 $115,682 
Net from railway —- ..-- def15,814 10,476 ,621 def9 ,439 
ay — a Raa hi cate is def37,121 defli,029 defl0,340 def41,344 

rom Jan 1— 
Gross from railway----- 492,216 415,285 555,793 700,200 
Net from railway --_---- def94,708 def96,746 def74,666  def85,836 
Ke — —_ groerase def227,124 def231,146 def233,381 def272,946 
—YV. » PD. ° 


Canadian Pacific Ry.—Earnings.— 


Period End. June 30—__1934—-Month—1933 1934—6 Mos.—1933. 





Gross earnings -_-_..-.--- $10,009,264 $10,439,631 $57,210,680 $50,723,495 
Working expenses ---.--- x8,253,684 «8,390,244 49,156,268 45,862,354 
Net profite_......... 


$1,755,580 $2,049,387 $8,054,412 $4,861,141 
x Includes pensions.—V. 139, p. 593. 

Canadian Rail & Harbour Terminals, Ltd.—Financial 
Statement as at Dec. 31 1933.— 





Assets— Tiabilities— 

Cash on hand & in banks-_---- $211,882; lst mtge. bond int. accrued... $75,833 
Deposit with trust co. re int. Accts. & miscell. payables-_--- 1,363 
AS a a 11,666 | City of Toronto taxes______-- 60,899 

Accts., &c. receivables....-- 65,066 | Res. for bondholders’ income 
a aah tng 1,150 CRE TURNED ...nccciccsdnsns 500 
Land in fee & dock lease. -_---.- 2,034,578 | Res. for ‘handling out’’ mdse_ 5,000 
Bldg. & equipment_-_-_.....-. 3,317,113] lst mtge. 64s 1951__..-.--.-- 3,500,000 
Deferred charges & organiza- Gen. mtge. 7s 1945.__.....--. 2,000,000 
tion expenses___.........- 575,768 Overdue & accrued interest. 431,666 
Prepaid expemses__......-.-- 2,902 | 30-year 7% debs 1956___.__-- 305,000 
Overdue & accrued interest_ 60,491 
7% preferred stock...__..--- 224,600 
Common stock (200,000 shs.). 1,324,600 
ID a. oe oi ase eds ess Soe ine 1,769,829 
6 ASS Say ee $6,220,125 EAS FF Pectin he $6,220,125 





—V. 139, p. 593. 


Carolina Power & Light Co.—£arnings.— 


[National Power & Light Co. Subsidiary] 
Period End. June 30— 1 aoe ster a 1934—12 Mos.—1933. 











gvcerisenac “gis “oat Liat teen 
rape Latin fi 17,611 17.438 ___ 212,934 __ 206,879 
omnes. “Se ie oe 
Gross corporate income $388,031 ~ $383.997 $4,527,044 $4,095,899 
Net int.& otherdeduc’ns 196.800 197.691 2.374.341 2,373,186 
ee cnnsaeuiamiaa ee” Meee 
ea eet ee Cy Re eae “$1,192,703 $762,713 
? Seehedt anor untd ov endeae 2 brea : ’ ill psc 1,255,237 1,255,236 
AON ET eT a ek ee ee ~~ $62,534 $492,523 


x Dividends accumulated and unpaid to June 30 1934, amounted to $941,- 
428, after giving effect to dividends of 87 cents a share on $7 preferred 
stock and 75 cents a share on $6 pref.stock declared for payment on July 2 
1934. Dividends on these stocks are cumulative. y Before property re- 
tirement reserve appropriations and dividends. 

Note.—The above statement includes full revenues without provision for 
possttie revenue adjustments resulting from rate litigation now pending. 
—VvV. ay F 


Central Airport, Inc.—Earnings.— 














Years End. Apr. 30— 1934. 1933. 1932. 1931. 
Total income---.------ $70,950 $53 ,908 $76,621 $86 826 
Emmy ee -—< 41,281 39,679 52,819 66,858 

ent for leased airpo 

a Se eee eee 33,511 45,595 $6,700 «« essbee 
Depreciation... -- 24,128 23 378 32,385 31,728 
wal ae tot cPta=5°** $27 ,970 $54,744 $45,332 $11,759 

SIE gp OO ga ie eal ae i 5, OS 2. eR F552 
Surplus adjustment _---- Cr1,626 Dr1,446 Dr422 Cr1,072 

SG isincewionae eo $26,344 $56,190 $13,784 $12,832 

Balance Sheet April 30. 

Assets— 1934. x1933. Liabilities— 1934. x1933. 
CRE ichoadevnhe $17,241 $30,696 | Current liabilities. $16,035 $4,359 
Accts. receivable - 2,859 1,646 | Assess. for paving. ------ 655 
Accr. rent receiv. -. a. eetecin Reserve for deprec. 58,922 34,900 
ae a ead Eo eT 
heer ae. eet... ee. eee Capital surplus... 1, ’ ’ ’ 
Investments - .-.-- 36,850 30,760 | Deficit .....------ 128,373 102,030 
a 1,384,336 1,384,336 
Other fixed assets. 449,995 423,639 
Deferred assets. -. 7 815 

RIE cond nee e om $1,896,429 $1,872,484] Total -.--..---- $1,896,429 $1,872,484 





x Giving effect to change in par value of stock to $1 per share and the 
application of the reduction in capital as a credit to paid-in surplus, ratified 
at the annual meeting of the stockholders July 18 1933.—V. 137, Dp. 1768. 
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Central Georgia Power Co.—Tenders.— 


Empire Trust Co., as successor trustee, will until noon Ana. 30 next 
n “4 


sullisieas quammt Of 5% lst tates Lables tent acl’ Gaude ta ankanin 
ent amount o st mtge. s to us 
$11,279.—V. 133. p. 477. 4 _ ” 

Central of Georgia Ry.—Earnings.— 

June 1934. 1933. 1932. 1931 
Gross from railway-.-.-_- $1,034,068 $1,141,379 852,737 :427,091 
Net from railway. __- 41, 238,596 def18,119 179,360 
Se cbc eaces def66 ,002 135,627 def145,843 49,218 
Gross from railway oe 6,690,202 5,834,586 6,119,463 9,116,864 
Net from railway... 880,454 782,000 611,513 1,816,210 
Net after rents. __.___. 179,110 95,010 def111,363 1,047,059 


Equipment-Trust Certificates, Series R.— 

The I.-S. C. Commission on July 23 authorized company to assume 
obligation and liability in respect of not exceeding $500,000 equipment- 
trust certificates, series R, to be issued under an agreement to be dated 
Aug. 1 1934, and to be sold at not less than par in connection with the 
procurement of certain equipment. 

The report of the Commission says in part: 

By an order dated June 1 1934, the court having primary jurisdiction in 
the receivership proceedings authorized the reciver to acquire 200 poops. 
bottom cars at a cost of approximately $560,000, to guarantee $500, 
of equipment-trust certificates in connection therewith, and to make the 
necessary application to this Commission in relation thereto. 

The receiver states that it is necessary for him to acquire 200 70-ton 
hopper bottom coal cars for the aoe operation and conduct of his busi- 
ness and that the acquisition of the cars is essential to the economical 
operation of the railroad. He also states that he has 769 50-ton hopper 
bottom coal cars, of which 150 are in good order, 150 are bei repeired 
at a cost of $443 a car, 100 are suitable for regular service, and 369 will 
have to be condemned during the next 12 months. About 250 of the hopper 
bottom cars are necesssary to haul company coal from the mines to the 
washer.’ To relieve the present shortage of coal cars, the receiver has been 
using 75 cars belonging to a foreign line, for which he has been paying the 
usual per diem rate of $1. Upon the acquisition of the new cars, the 
receiver will be enabled to return the hired cars and thereby effect an annual 
saving of $27,375. 

After competitive bidding the contract for building the 200 cars was 
awarded to the lowest of seven bidders at a unit price of $2,990 a car. 
However, the receiver expects to be able to obtain discounts on specialties 
by buyi direct from the manufacturers, thereby bringing the unit cost 
down to $2,800 a car and making the total cost of the cars $560,000. 

The receiver proposes to enter into an agreement under date of Aug. 1 
1934, with certain vendors and a trustee, not yet named, creating the 
Central of bg equipment trust, series R, and providing for the issue 
thereunder by the trustee of $500,000 of equipment-trust certificates in 
connection with the procurement of the foregoing equipment. 

No definite arrangements have been made by the receiver for the dis- 
posal of the certificates. However, it is proposed to advertise for bids 
pursuant to the regulations prescribed by the order of Oct. 6 1919, and the 
receiver states that he has received assurances from a propsective bidder 
whose ability and reliability are satisfactory, that par will be bid for the 
certificates.—V. 138, p. 4457. 


Central Illinois Public Service Co. (& Subs.).—Earns. 
Period End. June 30— 1934—3 Mos.—x1933. 1934—6 Mos.—x1933. 











Total gross earnings..-. $2,730,693 $2, 096 $5,343,197 a 156 
Total oper. exps. & taxes 1,959,803 1,715,701 3,791,724 3,439,861 
Net earns. from oper. $770,891 $951,394 $1,551,473 $1,823,294 
Other income (net) -_--- 6,770 5,296 19,685 10,375 
Net earns. avail.forint. $777,661 $956,691 $1,571,158 $1,833,669 
Int. deductions (net) --- 700,729 709,234 1,404,206 1,419,745 
Net inc. before divs-- $76,932 $247 ,456 $166,951 $413,923 


x Adjustments, including increased provision for retirement, made sub- 
sequent to June 30 1933 but applicable to the period beginning Jan. 1 1933, 
have been given effect to in these columns.—V. 138, p. 3265. 


Central Power & Light Co. (& Subs.).—Earnings.— 


Period End. June30— 1934—3 Mos.—x1933. 1934—6 Mos.—x1933. 
Total gross earnings__-- $1,887,316 $1, 278 $3, 2 $3 465,748 
Total oper. exps. & taxes 1,261,526 1,108,989 2,458,332 2,166,363 


a 
rs 











Net earns. from oper. $625,790 $658,289 $1,151,922 $1,299,385 
Other income (net) -_-_-- 8,846 6,231 16,998 15,507 
Netearns.avail.forint. $634,635 $664,519 $1,168,920 $1,314,892 
Interest deductions - - - - - 501,140 500,741 1,002,206 1,003 ,505 
Net inc. before divs._. $133,495 $163,778 $166,713 $311,386 


x Adjustments, including increased provision for retirement, made sub- 
sequent to June 30 1933, but applicable to the riod beginning Jan. 1 











1933, have been given effect to in these columns.—V. 138, p. 4457. 
Central Public Utility Corp. (Del.).—Balance Sheet. 
Dec. 31.— 
1933. 1932. 1933. 1932. 
Assets— $ $ Liabilities— s $ 
Invest. in sec. of a $4 pref. stock... 4,724,908 2,568,859 
subsidiaries _ _ _ .48,407,288 32,774,491] b Class A stock... 1,803,495 1,313,395 
CORES fandcesnkn 65 57| Common stock. -.c1,255,552 6995,815 
Due from subsid'y Funded debt. --.- 39,627,885 26,641,243 
co.’8 accounts - - 66,299 67 ,602 | Due to affil. co... 3,752 3,692 
Def’d debit item... -.-.... 5| Res've for issuance 
of com, cap. stk. 81 327,060 
a 1,057,980 992,093 
pT a 48,473,653 32,842,156 NN <a mained 48,473,653 32,842,156 
a Represented by no par shares at stated value of $10 pershare. b Rep- 


resented by no par shares at stated value of $1 per share. 
by shares of $1 par value.—V. 137, p. 2101. 


Central States Electric Corp.— Sells Holdings of Shenan- 


doah Corp. at $1.80 Per Share—Financial Statement .— 

C. F. Stone, President, pore: 

The corporation has deposited its 2,156,312 shares of common stock of 
Shenandoah Corp. under a contract for sale on June 10 1935 at $1.80 
per share (which price may be increased under certain conditions), the con- 
tract also giving the corporation the right to sell to the buyer up to 550,000 
of such shares during 1934 at approximately $1.75 per share. In 1933, 
500,000 shares were sold and the loss realized, computed on the basis of 
the average book value per share, was charged off. Forty-eight per cent 
of the book value at which Shenandoah Corp. common stock is carried 
involved no cash outlay, but resulted from valuation principally in respect 
of common stock of this corporation acquired from it by Shenandoah Corp. 
Interim Consolidated Income Account (Incl. Wholly Owned Subsidiaries) . 

6 Mos. End. June 30— 1934. 1933. 1932. 1931. 
Income—Stock divs. val- 

ued at mkt. prices 
following respective 


c Represented 











div. d dates --_- 265,671 $751,617 $1,008,597 $3,371,366 
Cash dive. & insevent. $300,007 292 ,237 114,055 202,971 
Profits realized on sale 

Gremeemen tebe? cece ll eewee., ~ 'Seewee 1,149,460 

Total income------ $634,768 $1,043,854 $1,122,652 $4,723,798 

D ct—Int. & discount 1,040,536 1,075,159 1,104,318 1,256,195 
c Bi : ‘stan tes aemetiiel 18 8 85,435 44 ,087 376,406 

SE, on wrtindimmnaid ai caaiasiet) le. ceieieeedie .. 9 Seakameaiis 
Operating expenses - 28,925 94,256 88,126 152,518 
EY coc ceteris efeicecen $474,036 $210,997 $113 ,879sur$2938 ,680 
Agprenelaticns a ei a dal 265,671 751,617 1,008,597 1,616,497 
DES 6 ac avweacvews $739,707 $962,614 $1,122,476 pf$1,322,183 
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W Interim Consolidated Surplus Account—6 Months Ended June 30. 
1934. 1933. 1932. 1931. 
a= S4-550,117 $8,863,568 $13,497,619 $15,218,880 





asia ae siuis iesbiew Ws m 739,707 962,614 1,122,476 pf$1,322,183 
Profit. aelshing from pur. 
and retire. ofdebens.- --..-- 442,818 611,411 451,883 
ye a 12,354 485 3 —ss waren 
adn Gt gt ge $3,580,410 $8,356,126 $12,986,989 $16,992,946 
ust. applic prior 
ae eee 6,722 Sbeens oblate 18,446 
Losses realized on sale of 
securities (net)....-- 161,239 2,477,096 1,407,147 73 «-.---- 
Transf.tores.forcontin.  -...--. 15, 210000 2s www wen 
Die, on et. ay A 
oe pref. stoc ue 
[i iia. mernnn Al, Seeeaboe. «)'ceniaee 240,940 
Pref. Pn |) tenkde kn pene | «dees 299,130 
Conv. preferred 8 
Rn Si lS Ae le 46,437 
Conv. preferred stock, 
ness —=—hi nen...  Beewes... > aeeere 107 ,467 
Com. divs. (paid in com- 
eae Eee RR a RE al RR ey LE a 481,563 





Balance June 30.-.--- $3,425,894 $5,864,030 $11,369,842 $15,798,964 
Consolidated Balance Sheet June 30. 











1934, “ % 1934. 1933. 

Assets— < TAawltites— $ $ 
Investments --..c45,777,189b73, 172, 974|5% conv. debens., 

Com. stk. of Shen- series due “ed 14, 677,000 14,756,000 
) andoah Corp..d26,559,857 -...... Optional 54% di 
Cent. States Elec. bens., series éus 

Corp. stock: AE EERE 23,099,000 23,099,000 

7% pret.stock.. ...... 661,123| Int. acer. on debs. 737,871 339, 446 

6% pref.stock.. ...... 373,620 | Sec, purchased un- 

Gear. 0. GR lstwwets 307 ,484 Dn chiki.  _aesein 22,400 
U0. See: Gn. 20S _semnotn 551,248| Mise. eccr. liabil. 213,120 326,587 
Gb ssavénecenee 903,898 1,402,865) Res’veforconting. 796,054 825,491 
Mise, accts. rec... 7,128 316,105) a Capital ......-- 31,685,857 33,028,082 
Divs. receivable. _ Coe wsesds SPs acccasnse 3,425,894 5,864,030 
Unamort. discount 

on debentures... 1,296,342 1,875,617 

, 0 eee 74,634,797 78,661,036 TEE sceswetna 74,634,797 78,661,036 


a 7% pref. sock ge of 1912, cum. (par $100), 75,433 shs.; serial pref. 
stock (par $100): series, 101,240 “wg convertible, ‘ tional div. series, 
15,738 shs.; aids F optional series of "1929, 36,561 ; common stock 
(no par), 10,130,650 shs. b After deducting reserve of 3751. 617. Market 
value June 30 1933 was oa 224,696. c At average cost, including valua- 
tion heretofore p d See 


directors upon stock dividends received. 
text above.—V. 138, p. 1389. 


Central RR. of New Soresy Earnings — 


June— 1934. 1933 1932. 1931. 
Gross from railway-_-._-- $2,425 O56 $2,306.648 $2,198. A77 $3,251,728 
Net from railway ...-- 680,988 0,971 +525 658,341 
ae ne! |e lpnatiahds tdhatorin tn 262.990 86,499 def41,966 178,748 

rom Jan 1— 
Gross from railway -.-.---. 16 881,667 12,930,100 15,456,335 39. 432, se 
Net from railway_.._--. $ (390.159 3,762,646 4,655,267 
Net after rents_....__-- 2308, 558 1,346,511 1,528,288 2,311,695 


—V. 139, p. 593. 


Certain-teed Products Corp.—Earnings.— 


Period End. June30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Net loss after deprec., 








i taxes, int. & oth. chgs. $44,830 $98 ,404 $485,937 $729,910 
—V. 138, p. 3265. 
Chain Store Investment Corp.— Earnings .— 
Earnings for 3 Months Ended June 30 1934. 
TU SO ean haad emia inbtetidalbiememas’ $1,449 
SEE GUUIIUES bcc cnccadwnnandcccndbnareacdauseus 278 
DC 1t 4 Deh ededdkdnesbscbkectdawibnescannacoe 301 
ES Gi nd cckemeckn ddentinccecdtunmocnccadcnce 165 
Net income to current surplus............-.------------- $704 
Loss from Security Transactions. 
ne IE SEE a oe $34,192 
ORS GE GR Bin eh ee SEdbS eed ct cctocbwecccnccnccce 53,743 
Net loss from security transactions_..................---. $19,551 
Surplus Account. 
Deficit from 
Capteat curity Current 
Surplus. Transactions. Surplus. 
Balance, April 1 1934..........-- $540.027 $294,228 $7,822 
Current net income as above.--.-. 8 39§ -----, eee 704 
on ty transactions, as 
Dei. .itactaanahdeamusahine..  ..rmunaiines CO ee 
SE ne See $540,027 313,779 526 
Dividend paid on preferred stock... -.-.-. ——- $9 .935 
RRR lene SEE ed ep anode $540,027 $313,779 $7,403 
Balance Sheet June 30 1934. 
Assets— Liabilities— 
2 eet at st $1,302] Unclaimed dividends____-- 
Accounts receivable_..._.. 1,153 | Preferred stock.._......-- b101,025 
a Investments, at cost____-_ 340,221|Common stock......_.... cl0, 
‘Treas at cost Capital surplus........--- 540 ,027 
shares preferred) ........ 2,509 eficit from security trans- 
lla ep le el a 313,778 
Current surplus_......-.-- 40: 
TP cickenbasemhens 4S Re eee $344,984 





a Market value, $229,182. b 2,245 shares at stated value of $45 sh. 
¢ 100,000 shares at stated value of 10c. per sh.—V. 139, p. 276. _a 


Charleston & Western Carolina Ry.—Earnings.— 


June— 1934. 1933. 1932. 1931. 
Gross from railway-_--_. $150,981 $156.951 $128,822 $255,237 
Net from railway... - 38,642 54,221 16,313 104,018 
Net after rents__.._._- 19,464 36,850 3,042 73,700 
PR ae a om 1,060.70 

ross from railway--_-. J 701 960,765 905,453 1,375,784 
Net from railway. _.._. 376,990 341,403 186,578 408,778 
Net after rents______.. 53,996 229,266 80,566 250,998 


—V. 138, p. 4457. 
Chicago Burlington & Quincy RR.—Earnings.— 


1934. 1933. 1932. 1931. 
Pry a from railway..... $6,416,673 $6,855,543 $5,967,514 $9,250,329 
Net from railway.._._- 1,327,829 2,402,241 1,341,560 2 »360,750 
Nes after Erente PN ia a 419,182 1,446,747 490,506 1,325,742 
Gross from railway-_-_--_- 37,276,148 34,154,983 39,956,043 57,029,615 
Net from railway...__- 153, 4 9-901.143 10,182,848 16,931,495 
Net after rents......._- 3,935,322 3,263,779 4,450,491 10,216,112 


Additional Stream-Lined Units.— 
rs on July 30 eateninnd the ase of two additional 
three-car stream-lined trains from the Edward G. G. Budd Manu- 
Tok on. © of Philadelphia. The new trains, which will be similar to 
the comer? unl t already operation, will have 660 h. diesel engines 
lied by the” Winton Engine Co., a division of General Rigen Inc. 

6 two trains will have 1 


h 
that the new speed trains 
Chicago, Minneapolis and St. 
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Chicago Daily News, Inc.—Bonds Called.— 

A total of $100,700 10-year 6% sinking ag gold debentures due Jan. 1 
1936 have been called for redemption Sept next, at a% and interest. 
Payment will be made at the office of y Stuart & Co., 201 oy 3 
La Salle St., Chicago, Ill., or at Fn | Illinois National Bank & 
Trust Co. of Chicago, 231 South La Salle 8t., Chicago, Ill.—V. 139, p. 277. 


Chicago & Eastern IIllinois ~ aaa 2% 





June— 1934. 1933 1932. 1931. 
Gross from railway___.- $1,031,623 $991,330 $873,420 $1,196,802 
Net from railway... - 234,331 247,418 48,906 85.040 
Net after rents_____.._- 61,158 53,770 def180,236 def166,445 

From Jan. 1— 

Gross from railway_-_--- 6.201,471 5, 531. oe) 6,089,107 7,783,612 
Net from railway_..__. Ri 8 498,274 ¢ 
Net after rents__.._.__. 79 966 detans’ oer def913,101 def951,389 
—V. 139, p. 594. 

Chicago Great Western RR.—Earnings.— 
June— 1934. 1933 1932. 31. 
Gross from railway-__-- $1,207,427 $1,374,737 $1,203,298 $1,678,804 
Net from railway ______ 312,595 "508,835 266 ,972 62,835 
Net after rents --.._... 316 256,492 17,187 186,600 
From Jan. 1— 
Gross from railway__--_-_ 7,133,001 6,592,168 7,769,114 9,792,207 
Net from railway _.____ 1,691,014 1,484,035 2, 484 2,874,007 
Net after rents________ 271,697 def1 ,518 450.778 1,231,692 
—V. 139, p. 594. 

Chicago & Illinois Midland Ry.— Earnings — 

June— 1934. 1933. 1931. 
Gross from railway____- $212,678 $235,794 15. 602 $210,828 
Net from railway... -_-- 58,6 éa4 85,851  def52,480 23,316 
Net after rents_-._...- 59,651 86,096  def73,925 13,386 

From Jan. 1— 

Gross from railway- - --- 1,363,990 1, 383. 791 1,075,519 1,354,670 
Net from railway _____- 353.97 2.730 217,795 195,995 
Net after rents_......- 333 ,649 236. 797 121,909 112,124 
—V. 139, p. 110. 

Chicago Indianapolis & Louisville Ry.—FZarnings.— 
June— 1934. 1933. 1932 1931. 
Gross from railway-_-_-_-- saat 7 soee 658 $589,715 $966,136 
Net from railway___._- 95,713 176.6 46,381 218,235 
Net after rents..___- c. def49°955 49.406 def88,233 41,034 

From Jan. 1— 

Gross from railway... 3,622.411 3,622,411 4,022,751 5,872,197 
Net from railway... .-- 5,73 1,242,334 


41 ,419 ’ 
Net after rents........ def271,767 def271,767 335,085 193,390 


—V. 139, p. 110. 
Chicago Milwaukee St. Paul & paaitte RR.—Earnings. 


une— 1934. 1933. 193 1931. 
avon from railway_---- $7,057,347 $8.456.905 $6,495,859 $10,107.715 
Net from railway... 1,229,417 3,009,122 def354. ‘026 1,842.9 76 
Net after rents___.....- 226,178 1,840,024 def1,468,432 650,311 


From Jan. 1— 


Gross from railway -_---- 40.952,214 39,491,189 40,934,330 56,812,124 
Net from railway...--- a x 463, 4,041,968 9,300,934 
Net afterrents__......- 2,588,429 2,926,578def2,927,232 2,285,974 
—V. 139, p. 594. 

Chicago & North Western a’ “nie 

June— 1934. 1933. 1932. 1931 
Gross fro from railway _---- $6,813,198 $7. 046.716 $5,853,137 $9,422,248 
Net from railway __._-- 829,794 582, :943 
Net after rents____..-- x 1 ‘086,955 def173,234 970,785 

From Jan 1— 
Gross from railway _---- 36,271,016 32,650,340 36,051.957 52,404,828 
Net from anwey apace ,336,977 4,479,072 ,456 937 3 793, as 
Net after rents_.....-- 919,286 def442/564 def960.169 3,093.8 

Peo in ae 


The I.-S. C. Commission on July 20 issued a certificate permitting the 
company to abandon part of a branch line of railroad extending from a 

point near Blacktail - a westerly direction to the end of a + Sppecut 
eaeely 0.646 miles, all in Lawrence County, 8. Dak.—V. 139, 


Chicago Pneumatic Tool Co.—Earnings.— 


Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Net profit after all chgs. $165,039 loss$87,627 $189,800 loss$275,166 


Earns. per sh. on 178,400 

__preferred shares __-_.- $0.92 Nil $1.06 Ni 

- 138, Dp. 3267. 

Chicago Rock Island & Gulf pn Rornings: a 

June— 1934 1932. 1931. 
Gross from railway ----- $326,123 $396" 247 $335,090 $441,604 
Net from railway__.--- 94,671 111,191 109,227 113,870 
Net after rents___...-- 12,398 4,485 27.449 62,174 

From Jan. 1— 
Gross from railway-_---- 1,705.908 1,637,549 2,067,673 2,694,931 
Net from railway._---- 858, 


364,105 454,245 
Net after rents def105,340 def137,953 


721 7 
245,591 542,187 


—V. 139, p. 110. 

Chicago Rock Island & Pacific Ry.—Committee’s Re- 
port.— 

The gold bonds due 


e protective committee for the Ist & ref. mtge. 4 
se 1 1934, and the secured 444 % gold bonds, series A, 33 1952 (Dwight 
8. Beebe, Chairman) in a letter to the bondholders in connection with an 
Siditional distribution to the bondholders (V. 139, p. 438) submits a 
report which states in part: 

here have been a number of important developments in the committee’s 

tective work since report of Nov. 10 1933, and the ae a np letter of 
Nov. 27 1933, notifying you of the successful outcome of the efforts of the 

mmittee to obtain Court orders (a) appointing independent trustees for 

the road, (b) enjoining the sale of collateral held by bank creditors —_ 
the Reconstruction Finance Corporation, and (c) giving: the general mortgag 
bonds gee under the first and refunding mortgage equality with caer 
genera ortgage pg as to nade aed of interest. 
The following is a summary of the subsequent activities of the com- 


mittee 

Distributions on Bonds of These Two Issues.—The distribution on bonds 
of these two issues which is now announced (V. 139, p. 438) as well as the 
distribution made on Jan. 23 1934, resulted from the committee’s efforts 
in ee | before the Court the right of the $38,400,000 of “coneral 
mortgage bonds pledged under the first and refunding mortgage to receive 
interest on a ty with other general mortgage bonds outstanding in the 
hands of the public, and in convin the Court, the railroad trustees and 
some of the other committees of the portance of preventing an event of 
default under the 4% 2 es gold bond mortgage from occurring until the 
railroad trustees more _ clearly what the future earnings 
of the road are be tpeney Be to be. In the “aan of the present distribution on the 
general mortgage bonds active opposition of one of the committees was 
overcome only after a court hearing and the submission of briefs. 

Amount of Bonds Eee: .—The support given to the committee so far 
by the bondholders who have deposited has been gratifying. But 
there are still many bondholders of both issues who also can aid and support 
the work now being carried on for their benefit by depositing their bonds. 
This action will not commit them to any plan of zation which 
the I.-S. C. Commission certifies to the urt unless and until they have 
had their opportunity, each one individually. voy A to support the com- 
mittee in its position or to withdraw their sends from deposit upon pay- 
ment of their pro-rata share of the committee’s expenses. 

More than 5,100 bondholders have deposited their bonds with = = com- 
mittee, as of July 13 1934, total deposits amounting to $72,306,000 princi 
amount or more than 50% of the ag ra —— ~ 3 — = and 

mortgage 4% gold bonds and d bonds in the 
— 5 of the public, vin: : $52,920,000 re 4&3 63% of the S104 TO, first 
ding 4% gold bonds, and $ 19,386,000 or 48.46% of the 

$40, 000 A009 secured 4 S % go id bonds. 

General Intervention “ike Committee in the Reorganization Proceedings .— 
The committee considered it important that it a a party to the 
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Court a for all purposes, so that it would without question 

receive notice of all applications for Court orders and be entitled to be 

heard on all questions coming before the Court. Although in similar Ee 
involving certain other railroads intervention by bondholders’ 

committees has been denied by the Court, the Court in this case on Dec. 28 

1933, ted the committee’s application to intervene generally. The 

Court also Cag ore similar applications of the other committees for 

bondholders of the Rock Island System. Subsequently, on May 29 1934, 

the trustees under the first and refunding mortgage were also granted 

leave to intervene generally in the proceedings. 

Acceleration of Maturity of Secured 444% Gold Bonds.—The first and 

mortgage 4% gold bonds matured according to their terms on 

April 1 1934. At about this time the committee requ 

under the indenture for the $40,000,000 

th hi rtgage 4% gold 


bonds are Pam og to also to be due and payable, 

efa' Fo. my Fy declaration having occurred under the 
indenture. Acco ly on May 4 1934, the trustee declared the principal 
of the secured 444% gold bonds to be due and payable. 

Attempts to Impound meen Applicable to Certain Mortgage Divisions.— 
The trustees er the gen mortgage applied to the Court for an order 
requiring the railroad trustees to ascertain and te the earnings 
of the property subject to that mo . The committee for the two 
bond issues of the Choctaw Oklahoma ulf RR. (although that company 
is a subsidiary of the Chicago Rock Island & Pacific Ry., and its properties 
are leased to the latter) applied for an order having substantially the same 
effect. If either of these applications had been successful they would 
probably have been followed by a for similar orders on behalf 
of other mort bond issues. our committee was of the opinion that 
the direct or in result of such orders might be unduly to complicate 
the operations of the trustees of the Rock Island System, and to interfere 
with the payment of interest on the general mortgage bonds. ons 
between ae of the railroad trustees and all of the committees 
ensued, which resulted in the entry of an order by consent in the case of the 
petition of the general mortgage trustees simply directing the railroad 
trustees promptly to put into effect a formula for determining the earnings 
of the various mortgage divisions, but not ne aim J the ase of such 

, and leaving in abeyance determination of the right of the various 
mortgage bond issues to a segregation of their earnings. No decision has 
yet been rendered on the oe te of the committee for the bonds of the 
Choctaw Oklahoma & G R. Your committee’s counsel has vigorously 
opposed this application and filed two briefs. 

Formula for Allocation of Earnings Among the Several Mortgage Divisions .— 
The experts engaged by the first and refunding gold bond mortgage trustees 
at the request of the committee, together with a sub-committee appointed 
by the committee, have made an extensive study of the tentative drafts 
and revisions of the necessarily complicated formula for allocating earnings 
among the several mortgage divisions, which the accounting staff of the 
railway company has prepared. Many conferences have been had between 
the —— and representatives of this committee, other committees and 
the way company, looking toward an agreement on the many difficult 
p nay men volved. The Court has ordered formal objections to the tenta- 

ve formula to be filed by Sept. 1 1934. Unless agreement is 
reached in conferences scheduled to be held in the next few weeks on those 
points considered important by the committee, the committee will be 
required to support its views in the Court proceedings. 

Examination of Important Operating Contracts and Leases.—The railroad 

have the election in this reorganization proceeding to affirm or 

m the many operating and other contracts and leases of the railway 
company. The railroad trustees requested the co-operation of this com- 
mittee in reaching a decision as to the contracts which should be disaffirmed, 
and submitted to the committee abstracts of 82 of the important contracts 
and leases. The committee appointed a sub-committee to study these 
contracts and confer with operat officials of the company fa with 
these agreements. The su mmittee has been wor for some time 
on this matter, and when its report and recommendations are completed 
and filed with the committee, a copy will also be placed at the disposal of 
the railroad trustees. 

Abandonment of Unprofitable Lines.—The railroad trustees have already 
consulted this committee and other committees regarding the abandon- 
ment of certain lines of railway which ap to be unprofitable, and have 
initiated proceedings before the Court and the I.-S. C. Commission for the 
requisite permission. However, abandonment of a number of additional 
lines will shortly come up for consideration and study by the railroad 
trustees and the committee. 

Injunction Against Sale of $54,000,000 of Collateral Held by Bank Creditors 
and the RFC.—The bank creditors and the RFC have appealed the in- 

junction order which was obtained through the efforts of this committee. 
he a 1 has been ed in the Circuit Court of Appeals and two briefs 
were filed by the committee. Decision has not yet been rendered. 

Lien of the First and Refunding Mortgage on Rolling Stock and Equipment 
Claimed by the Railway Company to Be Free of Lien.—As a result of in- 
vestigation by counsel for the committee of the extent of the liens of the 
various mortgages on the large amount of rolling stock and equipment 
of the railway company claimed by it to be free of lien, the committee has 
initiated discussions with counsel for the railway company and other 
committees for the purpose of arranging procedure for determining in a 
summary manner the major points out of the many complicated questions 
involved. It is hoped in this way to save a large mse to all interested 

jes but at the same time obtain a pro deter tion of whether the 
t and refunding mortgage is a lien on a e amount of this rolling stock 
and equipment. 

Priority of Liens on Right-of-Way.—A controversy has arisen over the 
relative priority of the general mortgage and the first and refunding mort- 

e, on the one hand, and the mortgage securing bonds of the St. Paul 

Kansas City Short Line RR., on the other hand, on important parts of the 
line between Moines and Kansas City. An investigation of this situation 
has been undertaken by the general mortgage committee and its counsel, 
with the active co-operation of this committee and its counsel. 

Railway Company’s Unification Plan.—Mention was made in our letter 
of Nov. 10 of the plan which the company initiated prior to the reor- 
ganization proceeding to its corporate structure and that of its many 
subsidiaries and of the effect this might have on the $96,000,000 of collateral 
pledged under the first and refunding mortgage. A study of this situation 
was made and conferences were had with counsel for the company and 
other committees which resulted in a decision to postpone any attempt to 
carry out th unification plan except in conjunction with a plan of reor- 
ganization of the entire system. ’ ; 

Plan for Extension of One Year’s Maturities of Equipment Trust Principal.— 
The plan which was promulgated by the railroad trustees for a voluntary 

ear extension of instalments of principal of equipment trust issues 
mat during the 12 months’ period Peginning December 1933 has been 
put into operation, with the co-operation of more than 92% of the holders 
of equipment trust certificates, which has relieved the road of substantial 
cash requirements during this particularly critical period. 

Other Work of the Committee.—Among the other matters which the com- 
mittee has considered and discussed with the railroad trustees and the 
other committees are: the program for dismantling unserviceable —-- 
ment, the leasing of large grain elevators owned by the road, the purc 
of industrial spur tracks, payment of interest on certain subsidiary obli- 
gations, the railway company’s ees Ee. and the incorporation into 
this reorganization proceeding of subsidiary companies of the 
System. 


Earnings .— ‘si nm 
June— 1934. 1933. ‘ " 
Gross from railway. -_-_- $5,859,554 $6,054,873 $5,512,042 $8,512,721 
Net from railway ____ 1,156,923 2,086 ,692 1,193,075 2,346,216 
Ne Satter a i _ 5 OS 442,920 1,362,268 303,903 1,387,862 

rom Jan. 1— 
Gross from railway ----- 30,914,480 29,217,821 33,959,115 48,141,684 
Net from railway--_-_-_-_- 4,644,238 : 780 ~=«G,, 983 11,370,412 
Net after rents__-___-- 516,869 1,484,880 1,280,793 5,731,424 


—V. 139, p. 594. 
Chicago St. Paul Minneapolis & Omaha Ry.—ELarns.— 
4 


June— 1934. 1933. 1932. 1931. 
Gross from railway ----.- $1,161,194 $1,487,725 $1,209,111 $1,650,437 
Net from railway------ 145,066 526,294 110,369 264,085 
ear aimiebaibi 10,429 374,708 def23,216 104,882 

om Jan. i- 
Grenst from ee even 6.916.249 6.514.304 7.172.725 9-407 550 

et from railway-.-..... e x . is ° »585 
Net after rents___...-_- 24,712 242,324 def467,226 5,738 


—V. 139, p. 594. 
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Childs Co. (& Subs.).—Zarnings.— 


6 Mos. End. June 30— 1934. 1933. 1932. 1931. 
Sales and rentals_..__-_- $9,285,577 $8,331,776 $10,596,113 $12,735,450 
Cost and expense_-.-._--. 8,709,346 7, 723 =6©9,606,473 11,776,839 











Operating profit... $576,231 $627 ,053 $989,640 $958,611 
Other income__......-. 11,904 17, 9,783 15,289 
Non Pe SG!) déek $$. gubses 1,097 390,659 

Total income___._.-- $588,135 $644,167 $1,000,520 $1,364,559 
TOG. Sovcikc cncccn 233,9 245,50 367,529 367 ,383 
Federal tax.........-.. 734 9, ¢ 18,715 
De ee ee 320,353 330,647 461,089 417,519 
Other deductions____-. . 41 : ‘ean yen 
Res’ve for Can. exch. ,&c 14,566 47 394 102,050  ...... 

et profit........... $18,084 $3,324 $30,938 $560,942 
—V. 138, Dp. 2915. 


Chrysler Corp.—Sales, &c.— 
Retail deliveries of Chrysler cars in week ended July 14 totaled 696 units, 


an increase of 10.1% over the pmo | week. 
les o pe = cars in the week ended 


Plymouth Retail Sales.—Reta 

July 28 totaled 7,990 units, a drop from 8 sales in the preceding week, 
but an increase of 15.7% over the corresponding week of 1933. 

eek ended July 28 was 8,424, an increase of 15.9% over the corre- 


ding week of 1933. 
cars for the week 


spon 
"odes Retail Sales.—Retail sales of Dodge 
ended July 14 totaled 2,393 units and trucks 888 units, bringing total sales 
of Dodge ery ow cars from Jan. 1 1934 to 55,335 and trucks for the 
same period to 24,301. 
Earnings for 3 and 6 Months Ended June 30 
1934—3 Mos.—1933. 1934—6 Mos.—1933. 

Net inc. after int., de- 

prec. & Fed. taxes_... $4,888,234 $7,785,616 $8,192,084 $4,747,534 


Earns. r share on 4,- 
345,788 shs. cap. stk-- $1.12 $1.80 $1.88 $1.10 


Temperature Corp. Officials.— 

H.C. Jamerson, former advertising manager of the De Soto Motor Corp., 
has been appointed General Sales Manager of the Temperature ng 
world distributor for the new air conditioning products manufactured by 
Chrysler Motors. : 

In addition to Mr. Chrysler, the President, the other officers of b_ 4 
ture Corp., are Byron Foy, Vice-President; Firman Haas, Sec. & eas. 
The directors are Mr. Chrysler, Jr., Mr. Foy, P. F. Tierney, Harry Davis, 
Jack Chrysler and Edgar Garbisch. 

The general offices of Temperature Corp. are in the Chrysler Building, 
N. Y. City.—V. 139, p. 438. 


Cincinnati Advertising Products Co.—Ezira Dividend. 


The directors have declared an extra dividend of 12% cents per share on 
the common stock, no par value, payable Aug. 15 to holders of record 
Aug. 5. Company paid regular quarterly dividends of 25 cents per share 
from April 1 1933 to and including July 1 1934 peice to which 50 cents 
per share was distributed quarterly.—V. 138, p. 3267. 


Cincinnati Ball Crank Co. (& Subs.).—Earnings.— 


3 Months Ended June 30— 1934. 1933. 
Net loss after all charges____..__.-----.-------- $3,051 $8,865 
Total current assets on June 30 were $304,956 and total current liabilities 


$25,005; as compared with $303,513 and $24,923, respectively June 30 1933. 
—V. 138, p. 2916. 


Cincinnati & Suburban Bell Telephone Co.—Earns. 


6 Months Ended June 30— 
Net income after interest, taxes and charges- - ~~. - 
Earnings per share on 549,768 shares capital stock 
ep oneone ne? + <a $1.88 $2.03 
urrent assets as of June 30 1934, were $5,411,170 and current liabilities 
were $525,087, comparing with $4,727,683 and $570,247 respectively ol 
June 30 1933.—V. 138, p. 1041. 


Clark Equipment Co. (& Subs.).— Earnings .— 


1934. 1933. 
$1,033,296 $1,114,992 














6 Mos. End. June30— 1934. 1933. 1932. 1931. 
Gross profit from oper_. $618,021 $169,183 $95,968 $592,075 
Expenses, &c____------ 248,318 197,573 202,738 252,874 

Operating profit_-_--- $369,703 def$28,390 def$106,770 $339,201 
Other income. oe Pip aes 31,767 20,587 33 ,242 39,845 

Totalincome._..---. $401,470 def$7,802 def$73,528 $379,046 
Pens swcccnes voovere  ° saree” +e 111 
Depreciation _____...-- 166,245 140,847 136,353 253 ,526 
Federal taxes_..--.---- pate > waeeeds “~ ~~ peace 15,265 
TREE Reccas  jsasess sbeenn See akenne 
Minority interest - ----- 14 Cros Cr27 28 

Co: a $216,532 loss$148,551 1oss$344,970 $110,116 
Preferred dividends - --- 39,653 39,709 40,237 ’ 
Common dividends.- - --- ae  seeeee ~~“ - posi 244,916 

Deficit .....-.-.---.-- sur$83,369 $188,260 $385,207 $175,368 
Shs. com. stk. (no par) - - 233,776 236,216 237,516 244,416 
Earnings per share - -__- $0.75 Nil Nil $0.28 


Current assets as of June 30, last, including $2,019,920 cash, United 
States government and other marketable securities, amounted to $3,597,314, 
and current liabilities were $228,483. This compares with cash, United 
States government and other marketable securities of $2,072,304, current 
assets of $3,509,274, and current liabilities of $202,572 on June 30 1933. 
Inventories totaled $1,229,838 ainst $1,126,436. Total assets as of 
June 30, last, amounted to $7,736,167, comparing with $7,794,152 on 
June 30, a year ago.— V. 138, p. 3267. 


Clinchfield RR.—E£arnings.— 


June— 1934. 1933. 1932. 1931. 
Gross from railway-_---_- $393 ,005 $398,834 $258,017 $444,023 
Net from railway__._-- 146,95 186,681 i 148,325 
Net after rents_...-.-- 136,615 151,592 def18,279 92,918 

From Jan. 1— ( 
Gross from railway --.-- 2,838,966 2,245,175 2,061,484 2,849,058 
Net from railway....-- 1,302,785 1,003,843 629,793 969,035 
Net after rents_.__.-..-- 1,229,109 745,340 307,161 805,523 


—V. 138, p. 4459. 
Cleveland-Cliffs Iron Co. (& Subs.).—Earnings.— 








Calendar Years— 1933 1932. 
Profit from operations_........---------.------ $2,088,339 6,537 
Other inooene. ee oc iene ain ale 480,651 303,529 

alc eile $2,568,989 $310,066 
Int. & discount, excl. of int. on special loans. -_--.-- 50, 42,812 
Contract and special allowances -- --- SRST Ae 85,33 
Miscellaneous charges_.....-...---------------- 29,010 27 67 
Int. & commission charges on special loans------ 1,504,643 1,994,402 
Divs. rec’d on Corrigan, McKinney 8t.Co.invest. $---..-. r7, 
Provision of special reserves for sundry losses, &c-- 325,000 50, 
Amortization of investment__........---------- 50,000 50,000 
Provision for depletion and depreciation. -.-.--.-.--.- 504,553 400,379 

po ae is eye ae = ee eee $105 ,2741loss$2532 728 
Dividends paid—Preferred Ge. per SROATO) sccecaue’ | wneves 24, 

Preferred—McKinney Steel Holding Co.(14%%) ~~ ------ 108,750 





$105 ,27410ss$266583 


Bf, chines 9 
Increase-decrease in surplus- - - - - - 22,075,817 24,741,657 








Surplus at beginning of year_-_...-------------- 
oT Re a eee Seay ee $22,181,091 $22,075,817 
Provision of reserve for property adjustments- ---. 350,000 = waco 
Adjustment of depletion, depr tion, &c....---- i Te 
Profit and loss—Surplus at end of year_..-...-..- $21,773,792 $22,075,817 


Financial 
Consolidated Balance Sheet Dec. 31. 








1933. 1932. 1933. 1932. 
Assels— g BS TAabdilittes— > $ 
latent ib bin’ 1,535,015 1,188,237 | Notes & accept’ces 
Notes & accept payable __..... 800 ,592 124,168 
receivable. ..... 178,238 86,410 | Acc’ts payable__.. 1,590,209 1,056,127 
Accts. rec., less res. 3,296,145 1,713,798) Accrued taxes,&c. 636,884 933,285 
Invent’s of prod’ts Collat. trust notes 25,405,904 26,277,750 
and supplies__.. 6,995,860 7,832,822) Other liabilities— 
Inv., advs., &c_.55,354,216 55,652,252 not current.... 301,065 #£...... 
x Properties _..._- 32,568,231 30,442,947 | Deferred credits... 97,900 158,784 
Deferred assets... 715,485 854,620 | Reserves._......_ 931,031 284,439 
y $5cum, pref, st_19,489,720 19,489,720 
z Common stock... 408,296 408, 
McKin. St’l Hold- 
ing Co 6% pf.stk 7,250,000 7,250,000 
Capital surplus— 
Jy See 990,000 990,000 
Surp. arising from 
adjust. of prop.20,967,798 18,722,701 
Profit & loss surp.21,773,792 22,075,817 
TO covdasnt 100,643,189 97,771,086} Total _....... 100,643,189 97,771,086 





x Less reserve for depletion and depreciation of $32,159,529 in 1933 and 
$31,283,429 in 1932. Represented by 487,243 shares no par value. 
z Represented by 408,296 shares no par value.—V. 138, p. 2091. 


Cleveland Electric Illuminating Co.—E£arnings.— 
12 Mos.End.June 30—_ _1934. 1933. 1932. 1. 
Operating revenues... $22,977,301 $22,226,463 $24,882,613 $26,156,887 

Sens expen isichae ah San ons 8,607,397 9 784 
axes 


’ , , 


90,000 2,831,500 3,154,000 


Net oper. revenues _--$10,044,369 $10,787,566 $12,279,828 $12,638,665 
Non-operating revenues _ 172,873 230,371 218,535 574,441 


Gross income..--.... 4910.217 243 $11,017,937 $12,498,363 $13,213,106 

















amort. of bond disc’t. 2,063,130 2,063,130 2,094,598 2,440,758 
Other interest charges. _ 15,380 17,395 18,998 18,421 
Depreciation reserve... 3,149,000 3,725,000 3,229,000 3,108,000 

a $4,989,732 $5,212,412 $7,155,767 $7,645,927 
Preferred dividends. .-_- 916,902 916,902 916,902 916,902 

Balance for com. div. 

and surplus_.....- $4,072,830 $4,295,510 $6,238,865 $6,729,025 
—vV. 138, D. 326 . 
Cliffs Corp.—Earnings.— 
Income for Year Ended Dec. 31 1933. 
Interest accrued and received...................-____------ $34,451 
Interest accrued and paid__...................._.-____---- 72,882 
Taxes, legal and other expenses_____..............________- 18,030 
Net loss, exclusive of security transactions............_.-- $56,461 
Statement of Investments Dec. 31 1933. Sho 
res 
Cleveland-Cliffs Iron Co., common.............-....-_----- 408,296 
SOG DORE, SONNE cnn vcccoessccoccounsadoduene ,000 
Republic Steel Corp., common___............--.-.-___-_--- 144,000.3 
Wheeling Steel Corp., common.___.._..........-...___---- ,000 
Youngstown Sheet & Tube Co., common..___.___________-- 106,900 
Consolidated Balance Sheet, Dec. 31 1933. 
Assels— TAabilities— 
Cash on deposit.........._. $41,410 | Notes payable to banks (col- 
Notes receivable (net) _---.-- 804,716; lateralloans)-..........- 900 ,000 
ee y28,404,764) Accrued interest... .....___. 1,267 
Prepaid interest............ ,667 | Accounts payable__.._____. 1,173 
Unearned interest_.......-- 2,701 


x Capital stock._._.....--. 24,172,020 


| Capital surplus (paid-in).... 5,540,392 
Profit and loss deficit. .....- 1,359,996 
BD sicntucrcheitined Sem eee) TORNMssscewléswedcnocse $29,257,558 





x Represented by 805,734 shares of no par value. 
$50,000. 


y After deducting 
000 reserve.—V. 138, p. 2091 


Colgate-Palmolive-Peet Co. (& Subs.).—EZarnings.— 
6 Months Ended June 30— 


1934. 1933. 
MOM aera bec dbddcviewcdihesbbkuae $37,081,211 $31,236,474 
34,365,656 30,193,228 


$2,715,555 $1,043,246 
182, 





Operating profit 
Other income (net) 




















da ek “te ah a Whedon mia 972 72,173 
os 0d oes so args nbeonnseieh tae ene $2,898,527 $1,115,419 
Oe pic. cab diciekkigwasdsebiudaeea 481,639 350,298 
ee ee ot cbddatiewcewe $2,416,888 $765,121 
SN nn ek rec wenenwsecwnwn 743,548 763,699 
Se SUNN cis ke Ke can eed bbbeken... «cocee 497 ,644 
RD IM eos te oun k eo cadlcGele cuece $1,673,340 def$496.222 
Shares common stock outstanding (no par)______ 1,981,716 1,999,970 
EE ee er ee $0.84 $0.01 
Consolidated Balance Sheet June 30. 
1934, 1933. 1934, 1933. 
_ Assets— $ BS Liabilities— $ 
x Land, buildings, 6%cum. pf. stock. 24,773,014 25,450,000 
| mach. & equip. .21,540,245 23,505,926] y Common stock _24,771,135 24,999,310 
estate 10,145,906 10,429,422| Accounts payable. 1,315,058 1,398,999 
Market’le securs.. 6,000,206 4,093,558] Miscell. accr., &c. 3,189,940 2,207,669 
Accts. receivable.. 7,655,617 9,273,551] Prov. for taxes___ 2,025,542 1,462,066 
Inventories _ ____- 16,590,724 14,050,993 | Special reserves... 1,214,171 1,258,238 
Deferred charges._. 887,937 1,238,446] Empl. pref. stock 
Invest. & col. advs. ee Cees” We 39,748 
to employees... 625,322 1,060,770| Minority interest. 1,039,636 1,167,336 
Palmolive building 2,760,760 2,936,565| Earned surplus__. 7,878,222 8,605,866 
Good-will, patents, 
trademarks, &c. 1 1 
' _—— 
IES acwial ik wan! 66,206,718 66,589,232 Ig ss aiden ws ease 66,206,718 66,589,232 
x After depreciation. 


y Represented by 1,981,716 no shares in 1934 
and 1,999,970 in 1933.—V. 139, p. 277 we 


Colorado Fuel & Iron Co. (& Subs.).— Earnings.— 
Period End. June30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 


Net income after interest 
$369,420 loss$803 ,766 $642 ,4611loss$1554461 


& depreciation 


Aug. 1 Interest Paid.— 


The interest due Aug. 1 on the general mortgage 5 
bonds, due 1943, was paid on that date.—V. 139, D. 


Colon Oil Corp. (& Subs.).—Earnings.—- 


% sinking fund gold 
111. 





Year Ended Dec. 31 xJan. 31°30 
jecaetibrehieen eaied $2:770,398 $2087 062 $3'186,587  S3;611.59 
a gs , . , , , , , , 
ineaneitle drilling, pro- . ath See 
duction & gen. exps., 
incl.int.oncurr.loans 1,929,005 1,571,001 2,084,981 3,502,883 
Dep fiiien age ccit 728,074 771,114 
‘a ey rt A ° 13, J 
ped RE, 4004 650,000 650,000 atom parc 
of de . unt... , b 650,000 95, 
Prov. for depletion. _--_- 563,840 513,307 659,988 . . specs 
Loss for period. _-.__- $1,100,522 $1,408,359 $822,336 $1,289,944 
x Commencement of production operations. 
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Consolidated Balance Sheet Dec. 31. 
1933. 1932. mK < 
Assets— $ $s TAabdilities-— 
z Property accts..14,689,406 15.253,246|y Capital me BEET REY 11,701,934 
Materials........ 900,099 1,009,554|10-yr. conv. 0 
x Land, bidgs., gold 7 o~ rat 10,000,000 
lant, pipeline, Accts. payable 
Re — a way 2,740,686 3,353,165 associated cos.. 226,936 475,768 
Inventory ....... 53,843 49,421| Loans payable.... 1,599,999 1,600,000 
Accts. rec. from Drafts payable... 24,000 27,000 
@8S0C. COB... _.- 34,999 6,138|Sundry creditors... 187,247 130,163 
Sundry debtors. _-_ 6,217 15,607 
EE ot ares 32,417 15,804 
Discount on deben- 
> ontminn aos 225,000 275,000 
Deficit.......... 5,057,450 3,956,929 S| 
Bb ssevkbas 23,740,117 23,934,866 Total. ....<--- 23,740,117 23,934,866 





° i i 933 and $31,157,600 in 1932. 
Repr mol Sten by 2 200,000 AL. i ig z After depletion of $2,173,425, 
fn 1933 and $1,609,584 in 1932.—V. 138, p. 4123. 


Colorado & wiper a Alle" wie 


June— 1 1933. 1932. 1931. 
Grete from rellway nidhest. $490,449 $388.1 $0 ay | ‘ere ‘Sos ,667 
railway. ..... : ‘ ’ 
Net after roms... ae aes def16,806  def36,814 def77,252 def25,901 
From Jan. 1— pam 
Gross from railway --_--- 2,458,662 2,206,909 2,660,847 3,788, 
Net from railway ------ 46,223 177,315 224,051 589,519 
Net after rents_._..._- def182,837 def259,068 def268,143 71,129 
—V. 139, p. 1il. 
Columbus & Greenville Ry.—Earnings.— 
une— 1934. 1933. 1932. 1931. 
Gipeerminy.---- fie Mite Sia hE 
Dt osehae , , , , 
ne after rents. eseigeash onan def9 ,243 16,148 def4,086 7,581 
rom Jan. 1— 
Gross from railway - ---- 403 ,789 327,361 385,507 542,107 
Net from railway ------ 3,451 11,816 def17,797 i, 66,866 
Net after rents___...-- def7 ,196 15,115 defl4,282 57,993 


—V. 138, p. 4459. 


Commercial Credit Sor—Borninge— iii vals 
6 Mos. End. June30— 1934. 33. ° ° 
Gross receivables purch.$208,172,513 $76,017,901 $87,141,686 $152323 ,568 
n 


Net profit after i e 

dise.. Federal taxes,&c. 2,379,567 930,754 1,348,971 2,075,188 

Company earned 97c. per share on its common stock held by the p 3 
for the quarter ended June 30 1934 as against 16c. per share earned 4 
the correspondi period of 1933. th 75c. per share earned in the 
March quarter 1934, net income applicable to the common was $1.72 
per — a pe ge eres of this year, and $3.09 per share for the 
year en une ° 

Gross purchases of all receivables for the June 1934 quarter amounted to 
gi24 483.159 oom ared with $83 689 a Se see March 1934 quarter, and 

’ ° or the year en une " 

Net income credited to earned surplus after the payment of all interest 
and discount charges and providing for all Federal and other taxes was 
$1,293,581 for the June 1934 quarter compared with $1,085,985 for the 
March 1934 quarter, and $4,400,732 for the year ended June 30 1934. 

1 ea ee eee ears? bold by che pullic, were earned 726 
clu erred stock of su ary), he - ‘ 
ey a men the 6 months’ period, and 6.64 times for the year ended 
June 30 1934.—V. 138, p. 4459. 


Commonwealth Edison Co. (& Subs.).—Earnings.— 


Period End. June30— x1934—6 Mos.—1933. x1934-12 Mos.—1933. 
Elec. light & pow. sales_ $37,622,333 $35,747,385 $73,952,644 $71,431,646 
Other Spar. cove. (net) -- 268,179 219,741 554,553 158,088 


Total rnings_ $37,890,511 $35,967,126 $74,507,198 $71,589,734 
Total Oper. exDs. & taxes 30,718,167 28,258,795 60,874,560 56,052,275 


N 2 -- $7,172,345 $7,708,331 $13,632,637 $15,537,459 
Total other income #1 :303'816 1,138,852 2,526,804 2,184,339 














Net Ne aus $8,396,161 $8,847,183 $16,159,441 $17,721,798 
Incarent on fended debt. 4,438,104 4,456,928 8,889,611 8,849,371 
Int. on unfunded debt-- 79,903 40,911 143,801 160,992 
Amort. of dt. dis. & exp-_ 337 ,927 361,357 721,307 720,983 

Net income... _....-. $3,540,227 $3,987,987 $6,404,723 $7,990,451 
shaven outstandhia ees 1,624,084 1,623,150 1,624,084 1,623,150 
Earnings per share---_-- $2.18 6 $3.94 $4.9 


2.4 3. : 

x The above income accounts for the six months and 12 months periods 
ended June 30 1934 have been adjusted to reflect the estimated provision 
for the Illinois 2% retailers’ occupation tax on electric service since July 1 
1933, the interest thereon and the effect thereof on Federal income taxes. 
Such adjustment for the 12 month period ended June 30 1934 is in addition 
to the 1933 year-end adjustments applicable to the third quarter of 1933. 
Since the Circuit Court of Cook County has held that the company is 
subject to this tax, provision has been made therefor in spite of the com- 
pany’s belief that the tax is not properly assessable against it. An appeal 
will be made to the Illinois Supreme Court.—V. 139, p. 594. 


Community Water Service Co. (& Subs.).—Earnings.— 
Period End. June 30— 1934—6 Mos.—1933. 1934—12 Mos.—1933. 

















gum srecion----- Spates “idiot “aaaron “63 3 
Provision for retirem'’ts- 183.343 198,586 ,597 421,295 
Perel income) 9 — 399,695 «306,105 «639,716 ~—«611, 400 
orb iatinm operations 1.705.709 $1059 309 sg aes SOR ee 
Gross income... -_-__- $1,718,161 $1,705,778 $3,530,372 $3,565,437 
"count & exp. of sub £08, 1,130,920 1,128,894 2,267,763 2,270,551 
x e 

een seman: EGE ME OEE 188 
Pence Hedinctax *45332 8790-98 SE0ESIO | CR L080 
ee Se eo ee $169,388 $213,598 $467,551 $543 ,831 
MMGervice Co debs.” 188,237 «196,500 «384,692 + —«393,000 
Amortiz. of debt disct. 

si sae Seen cutee 

Water Service Co__-_- 33,814 32,752 69,468 69,791 
ey Rae a def $52,664 def$15,654 $13,391 $81,040 
x Includes pref. stk. divs. 

Sa eee $17,812 $8,654 $36,954 $15,476 


Conemaugh & Black Lick RR.— Valuation.— 

The I.-S. C. Commission has placed a valuation of $2,585,000 on the 
leased poperyss of the company and $560,000 on its owned propreties as of 
Dec. 31 a The road is controlled by the Bethlehem Steel Corp. 
—V. 120, p. ‘ 


Consolidated Cigar Corp. (& Subs.).—Earnings.— 
Period End. June30— 1934—3 Mos.—1933. § 1934—6 Mos.—1933. 


Net profit after interest, 
debree. & Fed.taxes.. $177,088 $77,731 $282,341 $113,321 


—V. 138, p. 3086. 
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Congoleum-Nairn Inc. (& Subs.).—Consolidated Balance 
Sheet June 30.— 
1934. 1933. 1934. 1933. 
Assets— $ $ TAadilities— x $ 
a Land, bidgs. and ist pf.7% com.stk -..... 1,039,600 
equipment... 11,998,713 12,610,047 | b Common stock. _ 11,650,620 11,650,620 
Shi cotadsame 2,711,969 2,742,106/| Accts. payable and 
Notes & accts. rec. 2,411,886 2,806,454) acer. charges... 333,794 355,894 
Inventories ___.__ 5,033,327 2,595,498| Funded debt..... ______ % 
Sundry debtors___ 72,605 121,419 | Federal taxes____. 341,093 103,000 
U.S. Govt. & mun. Mu cwsaseese 3,669,101 3,918,317 
= 5,065,871 8,098,473} Earned surplus___14,199,470 13,832,851 
x Treas.stock(cost) 1,784,142 2,009,741 
Investments _____ 745,788 745,788 
Contr. in p - 333,483 62,932 
Good-will & trade 
. _, i 1 1 
Deferred debits___ 36,292 103,321 
Wiwdntuitece 30,194,078 31,895,782 0 ae we 30,194,078 31,895.782 





vy, For income statement for the 6 months ended June 30 see last week’s 

hronicle’’ page 594. 

x 191,649 shares common stock in 1934 (of which 44,649 shs. optioned to 
officers and others), and 215,649 shares in 1933. a Real eotate, buildings, 
rena A and equipment, automobiles and auto trucks, furniture and 
fixtures, less reserve for depreciation. b 1,390,000 shares of no par value 
(and includes treasury shares).—V. 139, p. 594 


Consolidated Gas Co. of New York.—Zarnings.— 
{Earnings of company only.] 
Period End. June30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 











From sales of gas______-_ $5,022,540 $5,110,055 $11,210,187 $10,986,951 
From miscell. sources --- 524,833 554,064 1,024,922 ° 877 ,358 

Total oper. revenues_ $5,547,373 $5,664,119 $12,235,108 $11,864,309 
Operating expenses -_-___-_ 3,191,584 2,873,696 6,716,059 6,047,703 
Retirement expense___-_ 73,911 213,335 620,428 458,126 
i ine wikia tare sain 96,649 1,256,883 1,565,554 1,804,734 

Operating income... $1,285,228 $1,320,204 3,333,065 $3,553,744 
Non-oper. revenues__-- 10,384,038 13,768,203 23,932,205 27,494,385 
Non-oper. rev. deduc’ns- 263 ,760 251,890 586,411 555,201 

Non-oper. income--.--$10,120,278 $13,516,312 $23,345,794 $26,939,184 





Gross corp’te income-$11,405,506 $14,836,516 $26,678,859 $30,492,928 


Int. on long-term debt_-. 1,737,500 1,737,500 3,475,000 3,475,000 
Miscell. int. & amort. of 
debt disct. & expense-_ 92,680 192,870 225,747 435,352 





Net income---..-..-- $9,575,326 $12,906,147 $22,978,112 $26,582,575 
Sales of gas (M cu.ft.)-- 4,665,952 4,740,781 10,441,238 10,180,593 


Income Statement for 12 Months Ended June 30. 


4. 1933. 
Operating revenues—From sales of gas_________-_ $20,186,538 $20,253 362 
From laneous sources__...-..........-- 2, sol il 042 




















Total operating revenues__........._..___.-- $22,355,869 $21,815,404 
Operating expenses_..-_.......-----.--.-----. 12,941,602 11,470,701 
Retirement Gxpeiee.... 2... nnn wenn ncccncccn 1,255,208 838,878 
aa as oe sh tec tata bode vs dc no’ du aida domcasabe meena 2,411,352 2,864,488 

i wi ccs nce sk ac ctu owsan $5,747,706 $6,641,336 
Non-operating revenues_______________________ 47,018,882 53,025 $27 
Non-operating revenue deductions__......_____- 1,886,487 1,146,744 

Non-operating income__............---------- $45,132,395 $51,878,883 

Gross corporate income. ....................- $50,880,101 $58,520,219 
Interest on long-term debt__.__._..._._____.-_- 6, 000 §=6,843,548 
Miscell. int. & amort. of debt disct. & expense_--_- 727 383 981,174 

oS eee eS eee ee eer ee $43,202,717 $50,695,497 
Divs. declared on $5 cum. preferred stock_____-_-- 10,496,245 10,496,245 

Balance available for divs. on common stock -__-.$32,706,472 $40,199,252 
Sales of gas (M cubic feet)__.________-_________ 18,677,293 18.641.741 


The consolidated income statement for the periods ended June 30 were 
givenin V. 139, p. 595. 

Commission Declines to Give Blanket Power for Lending 
Among Affitiates—Invites Specific Plans.—Denial Asserts 
es ated of Authority to Company Would Be Against 

olicy .— 

The New York Public Service Commission denied on July 30 a petition 
of the company and its affiliated company for permission to make inter- 
company loans from time to time on open account, In their petition the 
companies set forth the maximum amounts proposed to hg lent or borrowed 
by the various companies. 

Under the new public utility laws adopted in New York State early this 
year, the Commission received authority over such loans, and the Consoli- 
dated Gas group of companies thereupon sought a blanket authority to 
facilitate its operations. 

The denial of the blanket authority was without prejudice to the right 
to file individual applications with the Commission in each separate in- 
stance as the need arises. 

The petition was from the Consolidated Gas Co. of N. Y., Astoria Light, 
Heat & Power Co., Standard Gas Light Co., New York Edison Co. and 
Brooklyn Edison Co. It asked the Commission to Mig Orn the making of 
temporary loans from revenues received within the State upno open ac- 
count, and from time to time at the discretion of the officers and directors 
of the companies. 

The lending companies and the limit of the amounts proposed to be 
lent were: 

Cees eee ae aw Sele... Lene odcwcsenodee $10,000,000 


i Es, TORE OF POWEE.. ... oo concn ccmcccocccocccecun 5,000 ,000 
eer Sie ties imc anccdewsseor es 2,000,000 
pT LEERY EL I SE Ad a ae A ae 15,000,000 
Te ge 8. cs butte scaewnnwwawdte 15,000,000 





” The borrowing companies and the limits of amounts proposed to be 
borrowed were: 


New Amsterdam Gas Co. (incl. East River Gas Co. of L. I. City)$15,000.000 


TET EOI fs ed esmedecuoaen 100, 
pO RO ee ee SI ey 5 oe eee 5,000, 
rt eS beeen mews 3,000,000 
YE A ewacccaacewnee 25,000, 
Yonkers Electric Light & Power Co______------------------ 10,000 ,000 
United Electric Light & Power Co_._......---.-------------- 10,000 ,000 
Se I ee ewe tu wed ,000, 
New York & Queens Electric Light & Power Co__------------- 10,000,000 


™ ‘admittedly the companies named in the petition enjoy an inter-re- 

lation of control and operation and an inter-connection of service and 

facilities within a limited area, which is not approached by any other 

system subject to the jurisdiction of this Commission,’’ says the report. 

‘‘Nevertheless, the Commission cannot, as a matter of policy, give its con- 

gene and approval to the practically limitless and blanket proposal requested 
erein. 

“It is not clear from the petition whether the limitation of amounts 
as set forth therein applies to aggregate loans or whether the amounts so 
set forth ——— only to loans made from revenues received from the ren- 
dition of public service within the State. The petition does not disclose 
the rate of interest to be paid upon such advances, the purpose or purposes 
to which the moneys borrowed would be applied, and the necessity therefor. 

“The need of moneys, particularly large amounts, does not arise over- 
night. The need for large sums presupposes a purpose which can be and 
should be anticipated some time in advance of the need, and can be and 
should be estimated within a reasonable degree of certainty. 
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“The Commission is prepared to entertain and will act expeditiously 
upon separate applications of the companies, and upon pro showing 
will nt such relief as is consistent therewith and with aeod polley.” _ 
V.139, p. 595. ; 

Consolidated Gas Electric Light & Power Co. of 
Baltimore.—Earnings.— 

















Period End. June 30— _1934—3 Mos.—1933 1934—6 Mos.—1933 
Rev. from electric sales_a$4,581,307 $4,363,505 a$9,419,331 $8,906,208 
Rev. from gas sales... a2,246,865 2,119,486 a4, 427 4,534,858 
Rev. from steam sales__ 99,616 86,414 »758 335,73 
Miscell. oper. revenue- 101,917 93,371 183,359 184,9. 

Total gross oper. rev. $7 .099.706 662,777 $14,869,875 $13,961,757 
Operating expenses __.._ .452,4 ,209,756 $7,221,027 1777 955 
Retirement expense-_- -. 577 ,752 596,791 1,218,615 1,227,228 
PERM neRcandenes 877 ,257 806,120 1,883,135 1,655,640 

Net operating revenue $2,122,290 $2,050,110 $4,547,098 $4,300,934 
Miscell. non-oper. rev-- 94,455 61,344 98,728 81,209 

Total net oper. & non- 

operating revenue... $2,216,745 $2,111,454 $4,645,826 $4,382,144 
Fixed charges_.......- 723,154 729,002 1,444,785 1,488,926 

Net income. .__.... $1,493,591 $1,382,453 $3,201,042 $2,893,218 
Dividends—pref. stock_ 289,683 é 579,179 ¢ 
Dividends—Com. stock. 1,050,642 1,050,657 2,101,264 2,101,315 

pO ee oe ee $153,266 $42,441 $520,598 $214,038 


a Affected by rate reductions made during 1933.—V. 139, p. 277. 


Consolidation Coal Co.—Tenders.— 

The Chase National Bank, N. Y. City, successor trustee, will until 
noon Aug. 7 next receive tenders for the sale to it of general mortgage 
30-year 6% sinking fund gold bonds at a price not exceeding par and in- 
terest, to an amount sufficient to exhaust $46,348.—V. 139, p. 595. 


Consumers Power Co.—New Chairman.— 
= L. Willkie has been elected Chairman of the board.—V. 139, 
Pp. a 


Continental Baking Corp. (& Subs.).—EZarnings.— 




















13 Weeks 11 Weeks 
Period— Ended Ended —26 Weeks Ended— 
Operating profit $1 119.843 '$1/306.763 $1,870,142 $4,161,810 
perating profit.....-.- ° ’ ’ ’ ’ ’ ’ ’ 
Other income_.......- 8,006 33,164 41,857 - 114,873 
Total income- --_--_--- $1,127,849 $1,339,927 $1,917,999 $2,276,683 
Interest, amort., &c---.- 27,8 31 .554 55,790 
Depreciation... .....-- 0,274 374,819. 884,105 897,358 
Federal taxes_---...--- 1,8 134,300 142,125 187,300 
Minority interest. —_. ._- 4,021 223 9,563 
Net profit......._-- $547 ,826 $803 ,471 $836,992 $1,126,672 
Earns. per share on 8% 
pref. stock. ..___._-_ $1.33 $1.87 $2.04 $2.62 
Comparative Consolidated Balance Sheet. 
June 30'34 July 1 '33. June 30'34 July 1°33 
Assets— $ $ Liabilities— $ 3 
a Land, buildings, 8% pref’d stock ...41,060,000 42,901,600 
mach., &c....- 32,372,287 33,816,886 | Funded debt----- 1,570,500 1,720,600 
Pats., good-w., &c.10,336,104 10,346,266] Accts. payable- -- 291,249 401,431 
ee 3,329,757 3,884,846] Accr. int., tax.,&c 272,063 280,195 
Govt. securities... 5,290 875,890| Divs. pay. &accr. 410,658  ------. 
Accts.receivable.. 762,070 731,047| Est. Federal tax.. 262,859 352,533 
Inventories - . - - . - 2,811,164 1,748,732| Deposits, &c_.--.. 315,284 316,559 
Sundry accts. rec, --_.--- 120,104} Reserves___.---- 520,874 1,509,374 
Sundry investm’ts 232,689 1,650,717| Minimum interest 10,339 238,189 
Invest. in cos. stk. 50,000 50,000 | Capital surplus... 2,503,000 2,503,000 
Balances in closed Earned surplus... 4,021,212 3,470,225 
poe ill p= pp 
Deferred charges... 432,836 469,218 
Deicsanedes 51,238,038 53,693,706 Beeisiauacoce 51,238,038 53,693,706 


a After reserves. 

Note.—The company has outstanding 291,813 shares of class A common 
including 10,000 shares in treasury, and 2,000,000 shares of class B com., 
aoe 4,319 shares in treasury, all without par or stated value.— 

“ ,?p.- 


Continental Oil Co. (Del.) (& Subs.).—Earnings.— 


Period End. June 30— 1934--3 Mos.--1933.  _1934—6 Mos.—1933. 
San a Boo oe ot Oe oot SSL eT ous *22'be2 068 
» its and expenses - - - ~~ ’ , ’ ’ ’ ’ ’ ’ 
gale mineetain 391928  '367:309 788,257 733.345 


$5,309,708 lossl992,534 
463 ,767 309,400 





Operating profit. ..-_- $2,565,764 loss$664 423 

















Other income__......-- 403 ,688 159,478 ’ 

BE iii je atid & agin $2,969,452 loss$504,945 $5,773,475 loss$1683134 
Intang. devel. costs---- 509,885 318,512 814,132 639,434 
Depletion, &c_....---- 162,766 189,500 320,686 365,889 
Depreciation. _.__._---- 980,171 2 462 1,975,314 2,014,937 
ir as doh tire Stk w dive oe 149,802 129,110 283 ,276 257 ,331 
Minority interest __---- 999 1,193 2,755 244 

NOt THOR. 2. cnn eee $1,165,829 loss$2135722 $2,377,312loss$4960969 
PA38 OBS sha cap ot 

7 shs. cap. stk. 
(par $5).----- . aaa $0.25 Nil $0.50 Ni 
Consolidated Balance Sheet June 30. 
1934. 1933. 1934. 1933. 

ota ; , arora 23,692,966 23 ose 966 

Propert t41,566,877 42,465,180} y Capital stock---.23, > ’ e 
Gedbicic.. hee 7,115,864 7,067,246 a gag 6,140,579 9,066,092 
Government Fe Fun ebt due in 

apnea com 1,505,000 505,000} 6 months-.--.--- 18,212 59,600 
Certifs. of deposit. 1,050,000 ------ Accounts payable. 5,526,769 4,388,464 
Notes and acts. rec 4,674,925 4,207,279| Miscel. accr. liab- 473,261 719,036 
Crude oil and ref. Minority interest. 203,241 203,004 

products-.-..~- 20,521,937 14,821,185] Contingent res., &c 3,711,945 4 071,943 
Materials & suppl. 670,383 552,575); Employees stk. pay 204,838 213,446 
Miscel, curr. assets 108,613 109,286 | Paid-in surplus. -.46,340,636 45,727,843 
Invest. & advancel1,194,146 11,371,681] Earned surplus... 3,482,400 d14864,755 
Unadjusted debits, 

ME a iidestire 789,687 1,074,823 
Deferred charges. 597,415 1,103,384 

TOE. ticencnwen 89,794,847 83,277,639 TOUR: sdcastsded 89,794,847 83,277,639 


x After “pune. depletion, &c. y Represented by shares of $5 


par value.— 138, p. 3086. 


Continental Steel Corp.—$1.75 Preferred Dividend.— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
Oct. 1 to holders of record Sept. 15. his is the first disbursement made 
on this issue since July 1 1931, when the regular quarterly dividend of 
$1.75 per share was paid. Effective with the Oct. 1 payment, arrears 
will amount to $21 per share.—-V. 138, p. 2245. 


Continental Sugar Co.—Bond Distribution.— 

Pursuant to an order entered July 17 by George P. Hahn, Judge of the 
U. 8. District Court, at Toledo, O:, the holders of first mortgage 15-year 
7% sinking fund gold bonds are notified that on and after July 31 Bankers 
Trust Co., as agent for Sigmond Sanger, Special Master, will distribute 
the sum of $750 per $1,000 of bonds with Feb. 1 1930, and subsequent 
eoupons attached. Such distribution will be made eee resentation of 
such bonds and coupons to Bankers Trust Co., 16 Wall St., New York 
City, out of the proceeds of the sale of the propery covered by the lien 
of the first mortgage dated as of Feb. 1 1923.—V. 137, p. 4533. 
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Cooper-Bessemer Corp.— Earnings .— 


Financial 


6 Mos. End. June 30— 1934. 1933. 1932. 1931. 
Net loss after charges & 

depreciation. ~~~. -- $89,089 $135,392 $330,026 $335,089 

Current assets as of June 30 1934 amounted to $3,451,750 and current 
liabilities were $72,724, against $3,400,811 and $97,545, respectively, on 
June 30 1933.—V. 138, p. 3942 


Cosmos Imperial Mills, Ltd.—Accumulated Dividend.— 

The directors have declared a dividend of $1.75 per share on accounl 
of accumulations on the 7% cumul. fund pref. stock, par $100, 

yable Aug. 15 to holders of Fy July 28. The dividend e% ayable 

Canadian funds and in the case of non-residents subject to a 5% tax. 
A similar distribution was made on May 15 1934, as against 87)4 cents 
per share paid in each  y the seven preceding quarters. In addition a 
urther dividend of $3.50 per share on account of dividend accruals was 
paid on Feb. 15 1934.—V. 138, p. 3086. 


Cowlitz, Chehalis & Cascade Ry. 
Valuation .— 


The I.-S. C. Commission has p ipene 8 f a final valuation of $875, 900 on the 
common carrier properties as 0 1 1927.—V. 134, p. 2331 


Crosley Radio Corp.—Refrigerator Sales.— 

Refrigerator sales in June totaled 25,250 units compared with 11,750 in 
June 1933. During the 15-month period ended June 30, 134,490 Crosley 
se 5 inl sold as compared to 42,657 for the similar period ended 

une ° 


(Wash.).—Fina' 





3 Mos. End. June 30— 1934. 1932. 1931. 
ee aren $5,628,743 $2,435 628 $1, te 161 $1,258,314 
Costs, alties, tax, de- 

a ee 5,205,973 2,214,414 1,283,069 1,394,633 
Other deductions. .___ 27,7 19,303 15,790 8,638 
Federal taxes.......... a eae. eee 

i rod... ee eee $340,668 $104,911 loss$77,698 loss$144,957 
Earns. per sh. on 545,800 

shs. cap. stk. (no par) $0.62 $0.19 Nil Niy 


Current assets as of June 50 1934, including $650,585 cash and govern- 

ment securities, amounted to $3,992,031 and current liabilities were $1,- 

— 245. This compares with cash and government securities of $974, 698, 

ip pod ag: Sy 7 Nata and current liabilities of $468,934 on June 30 
oe e p 


Crown Central Petroleum Cap Parnings. = 


Calendar Years— 1 
Pperesins ms for your PRLS oy ee $1,106, 057 $360 eH loss, 949 


681 

phaser 796 
ae 3,500 
162,773 {86.960 
211,142 

36,923 = ------ 
ED dene 





nr 451 1oss$446 ,029 
2,003 ,686 1,790,234 1,3 374.577 


yaaa 1,471,840 790,677 
140,000 





Appreciation—Discovery value surp-_ 
Surp. from appraisal of cap. assets 
Cap. surplus arising from conversion 
of common stock 
Accruals of prior years restored to 














PE siti t adhe ctWakbnn elite eS rr 

Totalsurplus__._.._........---. $2,435,287 $3, 475,525 $1,790,235 

Deductions from surplus__......... | _ ------ apace 

POSSE a ioncndasnkeewns $2,435,287 $2,003,686 $1,790,235 
Condensed Balance Sheet Dec. 31. 

Assets— 1933. 1932. TAabilities— 1933. 1932. 
A $526,606 $156,098| Notes payable.... $400,000 $635,000 
Customers’ acc Accounts payable. 270,780 222,506 

receivable-_-_____ 265,687 333,778| Accr. taxes, roy- 

Invent. of oils.... 902,107 736,388| alties,int.,&e.. 108,754 117,418 
Inven. of refinery Purchase price, 

parts. materials mtg. processes... -.-_.-. 170,000 

and supplies. __- 88,548 117,764 Bonded indebt._- 270,255 279,700 

her assets. __.-_- 55,186 56,545) Res. for conting-- 43,310 43,310 
Patent mfg. proc.. 498,462 535,385 | Minority interest 
x Rl. est., leases, Util.Oil & R. Co 75 75 

pipe lines, stor- 5% non-cum. vot- 

age systems, eq. ing pref. stock. - 76,100 76,100 

on leases, tank y Common stock... 4,128,600 4,128,600 

cars, refinery, ee 2,435,287 2,003,686 

bidgs. BSenD.. 5,378,277 5,514,044 
/ | Se 997 
Prepaid ex 

royalties, &c_._ 18,287 25,394 

<p $7,733,161 $7,676,395| Total.__.....--. $7,733,161 $7,676,395 





x After depreciation and sepletion of $3,484,485 in 1933 and $3 ia 328 
in 1932, y Represented by 4,128,600 $1 par shares.—V. 137, p. 281 


Crown Cork & Seal Co., Inc.—Resumes Common Dice, -- 
The directors —_— yey a quarterly dividend of 25 cents per share 
on the common stock r value, payable Sept. 6 to holders of record 
Fn 22, the first distribut on since June 20 1932, when 30 cents per share 
was pa id. On March 19 1932, company paid a ‘dividend of 30 cents per 
share, as es we 60 cents per share each 18 1930 to and 
incl. Dec. 18 1931. nd of 10% was 
paid on Sct. 14 1930. 


quarter from Sept. 
In addition a special stock divi 








6 Mos. End. June 30— 1934. 1933. 1932. x1931 
a sion awdncee $5, eis. aoe +4, ba $72 $3. 971,329 +4. 716,476 
Cost and expenses... ___ 4,252,208 3, ,288 3,335,23 7 19,186 
Other deductions -—-— ~~~. 160,750 ,829 122,104 "329 
Depreciation.....____- 266,007 948 255,774 232°366 
Federal taxes__________ 131,577 $ 38,000 75,000 
Pee CE. «ce. eRe AO eon 1 85 

Net profit_-_......_ - $808 ,327 80,607 $220,213 $570,510 
Preferred dividends - ___ 196,239 194,933 193.387 196,316 
Cs CIPI ws Seka: | PER. 224,724 355,675 

OE ae Fe $612,088 $285,674 def$197,898 $18,519 


x Includes Detroit Gasket & Mfg. Co. for month of June only in 1931. 
For the quarter ended June 30 1934, net profit was $633,439 after charges 
and taxes, equal to $1.39 a share on common comparing ‘with $578,784 or 
1.25 a share in the June quarter of 1933. 


Consolidated Balance Sheet June 30. 











1934. 1933. 1934. 1933. 

Assets— $ Liabilities— $ $ 
alLand, building c Preferred stock... 6,180,355 6,180,355 

machinery, &e_- 6,662,602 6,636,021|b Common stock.. 1,921,185 1,921,185 
CR ees akencwca 931,868 994,683 | Funded debt - - - -- 4,313,500 4,369,500 
Notes and accounts Accounts payable, 

receivable (net). 2,429,767 2,071,059 accruals, &c.... 1,405,027 379,993 
Inventories - . - _ _- 4,751,564 2,953,297] Federal tax reserve 220,882 89,172 
Prepaid ins. & cas Accts. payable (not 

value ins_._.__- 143,683 129,325 current ........ 131,350 29,846 
Invest. in sub. Res., incl. minority 

affiliate cos. -._ 3 287,282 2,343,652 interest_...._.- 39,820 36,344 
Stk. purch. for re- Tho nes 3,635,690 2,777,396 

sale toempl.... 267,273 267,532 
Patents, &c__.___ 1 1 
Bond disc. & def. 

charges -_....... 373,769 388,221 

NE. ie @ kh 17,847,809 15,783, 791! Ni ain esas 17,847,809 15,783,791 

a After depreciation. b Represented by 384, a3? no par shares. c Re 
esented by 145,420 no par shares.—V. 138, p. 3268. - 
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Crucible Steel Co. of America (& Subs.).— Earnings .— 
6 Mos. Ended June 30— 1934. 1933. 

i ws ees $2,916,498 $425,592 

ee SG ood San baede nn chescéssnccce 27 ,857 27 .4 
I Nas in. aera aed oll to ha twas $2,944,354 $453 .030 

pl” ener ee 1,830,5 936,7 

es Ei Is gis dns wit es non wc eo oe 341,799 421,102 

Loss from non-operation of ore mines____--_------ 60, ’ 
EE he <n cen a) $712,034 x$1,024,772 

; Consolidated Balance Sheet June 30. 
1934. 1933. 1934. 1933 
Assets— x $ TAabdilities $ & 

a Real estate, Preferred stock. 25,000,000 25,000,000 
plant, equip., Common stock. 45,000,000 45,000,000 
GE sntedconne 88,785,891 89,688,861| Funded debt... 12,750,000 13,000,000 

Investments _.. 2,064,763 b1,606,076| Notes payable... ------ 2,000,000 

bh ona heen ieil 2,161,822 1,911,003 | Accts. and accr. 

Notes & acets.rec 3,234,958 2,367,597 payable -.--- 3,002,827 1,875,916 

Inventories _... 13,446,312 13,565,816) Res. fire ins., &c 78%,449 788,449 

Deferred charges 524,567 604,839 | Approp. surp surplus us. 4,166,190 4,166,190 

Prof. &losssurp. 19,510, 851 17,913,637 
Reena saan 110,218,316 109,744,192 0 110,218, 316 109,744, co 





a After reserves. b Includes 50,600 13-100 (50,003 in 1933) shares o 
common — of Crucible Steel Co., market value $1,138,503 ($1,150, O12 
in 1933), and 7,400 (2,790 in 1933) shares preferred, market value $444' 
($133.920 is 3933). also $411,720 ($250, in 1933) in company bonds.— 

é - 


Curtiss-Wright Corp.—£arnings.— 
Period End. June 30— 1934—3 Mos.—1933 


1934—6 Mos.—1933 
Net profit after dep 
in $299,287 $423 320 


rec., 
terest & taxes. ....- $94,307 $428,073 
—V. 139, p. 112. 


Deere & Co.—10-Cent Preferred Dividend.— 

The directors have declared a dividend of 10 cents per share on the 7% 
par $20, payable Sept. 1 to holders of record Aug. 15. 
This compares with five cents per = Seeated in each of the six 
preceding quarters, 10 cents per share , Sept. 1, and June 1 
1932, and re uarterly "Gvidende of 35 cents iar share previously. 
Accruals on t preferred Se after the Sept. 1 payment will amount to 
$2.80 per share.—V. 138, p. 3943. 


Shael Piaante- Ciba Corp.— Earnings .— 


Period End. June30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Net Hoag after charges, 


deprec. & Fed. taxes__ $97,790 $96,003 $192,243 $138,722 
Shs.com.stk.out.(par$10) 201,108 205 452 201,108 205,452 
Earnings per share__-_-__ $0.37 $0.33 $0.71 $0.40 


Current assets as of June 30 1934 were $3,001,169 and current liabilities 
were $176,720, comperins ag of? 959,568 and $278,848, respectively, 
on Dec. 31 1933.—V. 138, p. 

Dejay Stores, ieee — 
Consolidated Income Statement Year Ended Jan. 31 1934. 


ne iis a diene w cn nvewonnssecceauae 2,4 
Ee i denienktewrewwennsneeentanticaceian 367 ,498 
Administrative and general expenses. ____._-._.-.------------- 81,867 
SE ir tbe iiiienwewwunnnnnus eo cutddunes aun $153,098 
CG Sots Sotitnenininirnadvieudewdaaetecue 62,030 
inh Oi cute eeiiawn een caweaceacbadnal $215,129 
Pp. EE ee en i 
Miscell. deductions, incl. prov. for Federal income tax-_--------- 14,593 
Ge HO Ie aise a le deceit deca Sane cnsseneee $76,955 
Balance Sheet Jan. 31 1934. 
Assets— TAabiltites— 
Cash in banks & on hand_.--_-- $34,992 | Notes payable—bank..-...-.---. $69,000 
Accounts receivable__........- 385,360 | Accounts payable.__..-.....--. 47,995 


Claims receivable_........--.-- 


Loans receivable. ............. 


1,931 | Loans payable._..........---.. 31,794 
Reserve for taxes_..........-.-. 3,500 








Merchandise inventory 93.936 Cumul. conv. class A stock----- 174.260 
Furniture and fixtures._.....--. 1|x Common stock (par $1)_---.-- 96,977 
Sundry deposits receivable_---.- Rn ani wera + uk ard nite ote se oie te 99,693 
Deferred charges.........--.- 4,600 

FO Sn cewaaksndwonnne $523,218 WE i cwddcmncneidgeteeeus $523,218 


x In addition 28,151 shares of common stock reserved for conversion of 
cumulative convertible class A stock. 

Dividend on cumulative convertible class A stock of Dejay Stores, 
Inc., is cumulative after Jan. 1 1934.—V. 138, p. 4460. 


Denver &~.io Grande Western RR.—Earnings.— 
Period End. June30— 1934—Month—1933. 1934—6 Mos.—1933. 





Operating revenues- ---- 1 $51. 713 $1,320,347 $8,071,097 $7,003,209 
Net revenue____._----- 225,917 357,868 1,737,820 1,401,818 
Net ry. oper. income-.-- 3 529 ay 581,848 
Available for interest --- 185,295 189,965 1,017,151 571,825 
Interest on funded debt- 448,589 448.736 2.668.144 2,699,247 
ae ee $263 ,294 $258,771 $1,650,993 $2,127,421 
139, p. 113. 
Denver & Salt Lake Ry. —-Barnings— 
June— 1934. 1933. 1932. 931. 
Gross from railway ----- $95,213 $110,234 $103 ,540 $133 ,603 
Net from railway ------ 32,139 39,085 27 ,285 24,208 
Net after rents... _..-- 40,333 45,341 18,236 12,199 
From Jan 1— 
Gross from railway ---~-- 564,557 641,669 831,274 912,671 
Net from railway ------ 171,891 212,085 324,014 254,357 
Net after rents___.---- 122,005 186,180 252,360 206,896 
—V. 139, p. 113. 

Denver Tramway Cosp- (& Sub.).—Earnings .— 

6 Mos. End. June 30— 1934 3938; 1s . 1931. 


$1. 814,755 
:270,672 


weer. exp., incl. deprec. 1,041,195 











See a pe 46,265 "131,888 

Net operatingincome. $167,198 $91,250 $204,673 $319,518 
Total ll. income - - . 17,638 21,676 25,251 24,847 

Gross income -------- $184,836 $112, 926 $229,925 $344,366 
Int. on underlying bonds 66,175 70,360 77,050 81,550 
Int. on gen. ane. bonds 136,578 1427435 148,530 152,710 
Amortiz. o scount on 

funded debt....----- 2,544 6,871 6,882 7,703 

Bal. ave pl ay. = 

ref. stock and other 
porporate purposes. def$20,460 def$106,741 def$2,538 $102,404 
—V. 139, p. 440. 
Detroit & Mackinac Ry.— Earnings .— 

June— 1934. 1933. 1932. 1931. 
Gross from railway - ---- $44,782 $60 446 $68,240 $114,557 
Net from railway ------ def817 ae 375 12,144 33,220 
Ne otter eames i ais def3 ,904 5,444 7,703 25,408 

‘om Jan. 1— 
Grams from railway----- 277 463 268,215 320,495 516,128 
Net from railway--_---.- 24,693 9,587 12,550 124,963 
Net after rents__....--- def28,380 def5 ,496 def4 057 92,790 


138, p. 4461. 
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Distributors Group, Inc.—Omits Dividend.— 

The directors have decided to omit the dividend due at this time on 
the no par common stock. Quarterly dividends of 6% cents per share 
were Pe on Feb. 15 last and Nov. 15 1933, and 12% cents per share on 
faut oath ry L —~y a 163088. 3 a ng on April 13 

a end of one share of Grou ., stock each 
share of Distributors Group, Inc., stock held. ‘8 gus os 


Investment Averages.— 

The investment companies’ common stock index declined with the gen- 
eral market during the past week, as evidenced by the averages compiled 
by Distributors Group, Inc. The aver: for the common stocks of the 
ten leading management companies uenced by the leverage factor, 
stood at 9.68 as of the close July 27, compared with 12.32 on July 20. 

The average of the non-leverage stood at 13.69 as of the close 
July 27, compared with 14.63 at the close on July 20. The average of the 


mutual funds closed at 9.75, compared with 10.50 at th 
vious week.—V. 139, p. 596. 50 at the close of the pre- 


(W. L.) Douglas Shoe Co.—EZarnings.— 


Goemathannete abies deneos. &somes 317 699 loss $21 592 loss$54i-418 
pro e . Xes _ , oss $51, 4 
yy - per sh. on 37,477 shs. pf. stk- $0.45 wa Nil 
of June 30 total current assets amounted to $2,256,836 with current 
liabilities of $450,236, compared with current assets of - ° 
current liabilities of $338,266 on Dec. 31 1933. o Sen 
€ company now operates 126 retail stores. Eight of the older stores 
were closed during the six months and nine modern stores opened in better 
locations. Three additional units, in New York City, Chicago and Louis- 
ville, will be opened in August, it is stated.—V. 138, p. 1404. 


(S. R.) Dresser Mfg. Co. (& Subs.).—Earnings.— 


6 Mos. End. June 30— 1934. . 1932. 
Gross profit from oper-- 297, $160,730 y$245,.731 $693 258 
a 116,220 165,803 183,271 


General expense ° 
52,680 17,995 17,186 42,447 


Research & exper. exp-- 
Operating profit $58,158 $26,515 $62,742 $467,540 
15,476 14,461 35,237 35,262 


Other income (net) 
” Total income $73,635 $40,976 $97 .979 $602,802 
35,556 36,346 35,388 36,896 
F 8,849 Cr613 

$29,230 $5,243 


$0.29 $0.05 





1931. 








7.472 53,997 
$55,119 $411,909 
$0.55 x$2.00 
x$2.12 
After 





Earns.per sh.on 100,000 
shs. cl. B stk. (no par) Nil Nil Nil 
x Figured under the pute ating provisions of the shares. 
inventory adjustment of $7, . 
Balance Sheet June 30. 
1934. 1933. TAabdiltttes— 
$800,830 $1,013,527| Accounts payable 
259,410 121, and accrued --_. 
Accrued Federal & 
21,779 


138,208 
37,505 
2,769 
736,687 


1934. 
$95,261 
20,268 


17,000 
1,750,000 


Cash 
Accts. receivable. 
Notes receivable & 
interest 
Def. accts. & notes 
receivable 


13,335 


Due from empl_-.- 


y Capital stock. -- 
Marketable secur_ 


Pref.stk.of Bryant 
Heater 
Capital surplus_-. 
Earned surplus... 1,027,198 


Invest. in cos. own 


: meatier: | 
49,845 101,681 


$3,016,676 $3.286.668 $3,016,676 $3,286,668 


x At eost less depreciation. y 100,000 shares of class A preps 
ee (no par); 100,000 shares of class B stock (no par).—V. 138, 











Duluth Missabe & Northern Ry.— Earnings .— 

June— 1934. 1933. 1932. 1931. 
Gross from railway $1,649,494 $787 ,340 $107,304 $1,938,504 
Net from railway 1,002,602 360,492 def251,959 1,009,414 
Net after rents 908,830 253,467 def226,606 982,678 
1,757,301 498,275 3,421,4 


3,326,097 5 63 
7 def526,762 df2,032,933def1 ,294,769 
def412,805 def695,905 df2,047,699 1,653,212 


Gross from railway 
Net from railway 
Net after rents 
—V. 139, p. 113. 


Duluth South Shore & Atlantic Ry.—Earnings.— 
June— 1934. 1933. 1932. 1931. 
Gross from railway $168,701 2 $224,724 
Net from railway 31,05 def23 ,421 
Net after rents 80,682 11,549 def28,532 def56,685 

1,064,452 804,279 848,157 1,461,320 
82,029 3,144 def102,292 106,424 
50,471 def140,705 def283,677 def108,513 


Gross from railway 
Net from railway 
Net after rents 
—V. 139, p. 113. 


Durham Hosiery Mills, Inc.— Accumulated Dividend.— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the 6% cum. pref. stock, par $100, payable Sept. 1 
to holders of record Aug. 15. This compares with a like amount paid 
June 1 last, $1 per share on March 1 last and 50 cents per share on Nov. 
20 and Feb. 21 1933. wt 


Earnings for 6 Months Ended June 30 1934. 
Operating profit 
Other income 


Total peat $131,681 
Financial and other charges against income 45,088 
Net profit 


$86,592 
—V. 138, p. 3269. 


Eagle Pencil Co. of N. Y.—Complaint Dismissed.— 

Judge D. J. Coxe of the U. S. District Court for the Southern District 
of New York has dismissed the complaint of the Scripto Manufacturing Co. 
of Atlanta, Ga., against the Eagle Pencil Co. of New York, for alleged 
infringement of patents by the latter company in the construction of its 
automatic pencil. Judge Coxe held the Scripto patents in suit invalid and 
found for the defendant with costs.—V. 132, p. 1626. 


East Kootenay Power Co., Ltd.—Earnings.— 


Period End. June 30— 1934—Month—1933. 1934—3 Mos.—1933. 

Gross earnings $32,699 $33,764 $102,147 $99,887 

= expenses 11,170 11,733 34,110 33,824 
$21,529 


$22,031 $68,037 $66 ,063 





Net earnings 
—V. 139, p. 440. 


Electric Controller & Mfg. Co.—Earnings.— 
6 Mos. End. June 30— 
Net profit after deprec., Fed. tax., &c. 
Earns. per share on 70,855 no par shs- 
—V. 138, p. 3944. 


1934. 1933. 1932. 
$53 570 1oss$109,628 loss$191,168 
$0.75 Nil Nil 
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Eastern Utilities Associates (& Subs.).—Earnings.— 


Period End. June30— 1934—Month—1933. 1934—12 Mos.—1933. 
Gross earns., sub. cos.. $648,519 $690,203 $8,281,804 $8,031,273 


E. U. A. income from 
58,092 38,742 348,552 233 ,052 


inv. & other sources -- 
$706,611 $728,945 $8,630,356 $8,264,325 
314,799 311,327 3,786,007 3,656,026 
24,689 21,550 264,44 259,721 
60,416 41 ¥ 725,000 
79,091 941,039 908, 
69,702 786,732 872,840 


Net income $163,324 $186,856 $2,127,129 $1,842,734 
Divs. on pref. stock of subsidiary companies 127,152 127,152 
EME. cashumewnocensinessclgpndmaneacuie 


Net income applic. to common stock of sub. cos. 
held by minority stockholders 





Retirement res’ ve accr’l_ ’ 
Taxes 80,920 
Int. & amort. charges-_. 62,461 








$1,999,977 $1,715,582 
63 ,938 62,734 
$1,936,039 $1,652,847 
685,589 1,199,644 








$1,250,450 $453 ,202 
The companies are now making proypics for retirements by charging 
operati expenses each month, . U. A. income from investments, 
previously accrued, is now taken into earnings when receivable. All pre- 
vious year’s figures affected, including retirement reserve and earned sur- 
aes for the previous year, have been adjusted to a directly com ble 
is. Certal n other nges in accounting have been reflected in the a! 
vious year’s figures to bring them to a comparable basis.—V. 139, p. 27 


Easy Washing Machine Corp.—Earnings.— 
6 Months Ended June 30— 

Gross it after cost of sales, &c 

Other income 35,798 25,055 


Total income $675,223 $422,093 
x Selling, administrative & general expenses 670,929 462,815 
Other charges 21,255 


Net profit 
Previous surplus 


. 


1933. 
$397 ,038 








$4,295 loss$61,977 
1,333,149 1,279,649 


Balance, June 30 $1,337,444 $1,217,672 
x Including depreciation of $2,863 in 1934 ($4,891 in 1933). 


Balance Sheet June 30. 
1934. 1933. LAabilittes— 
$191,071 $325,645] Accounts payable. 
Accrued liabilities _ 
936,367 1,100,939 


309,943 249,697 
1,230,513 711,615 
Securities depos. 

with N. Y. State 
Indus. Comm.-. 
Other investments. 
Land, bidgs., ma- 
chinery & equip- 
Good-will, pat’ts & 
trade-makrs- .-- 
Prepaid taxes and 
unexpired insur-_ 
Miscell. def. chgs-_ 





1934. 
$239,832 


1933. 
$91,993 
19,938 


Accts. receivable--. tingen 71,500 
Reserves for work- 
men’s compen- 
sation expenses. 29,779 
x Common stock... 2,456,808 2,456,808 
0,000 | Capital surplus... 500,000 500, 
Earned surplus... 1,337,444 1,217,672 
1,414,625 


526,452 


15,756 19,023 
2,270 2,521 


$4,620,563 $4,387,689 $4,620,563 $4,387,689 
x Represented by class A authorized 60,000 shares, issued and outstanding 


57,240 shares; class B authorized 690,000 shares, issued and outstanding 
461,374 shares.—V. 138, p. 3944. 


27,272 27,272 
10,000 1 


1,378,676 
518,694 











Edison Electric Illuminating 
Reduce Rates.— 


The Massachusetts Department of Public Utilities has ordered a reduc- 
tion in the residence and commercial rate ch by the company from 
7% cents to 7 cents k.w.h. It is estimated that this will result in a 
saving to customers of some $800,000 annually. The Commission has also 
ordered the company to discontinue the free lamp service. 

At the suggestion of the Commission, the company has agreed to set 
aside not less than $865,000 quarterly for depreciation. 

The rate cut becomes effective on and after Sept. 1 1934, and the company 
is ordered on or before Am 15 1934 to file schedule of rates with the 
Department.—V. 139, p. 278. 


Electric Bond & Share Co.—Output of Affiliates.— 
Electric output for three major affiliates of the Electric Bond & Share 
System in the week ended July 26, compares as follows with the correspond- 
ing week of 1933 (kwh.): 
1933. P.C. ies, 


American Power & Light Co 78,580,000 

Electric Power & Light Corp 39,830,000 36,858 ,000 8.1 

National Power & Light Co 67 ,226,000 65,967 ,000 1.9 
x Decrease.—V. 139, p. 597 


Electric Products Corp. (Pa.).— Dividends Resumed.— 

The directors have declared a dividend of 12% cents per share on the 
common stock, no par value, payable Aug. 16 to holders of record Aug. 6, 
the first distribution since Jan. 1 1932, when a similar amount was dis- 
bursed. Previous to this quarterly payments of 25 cents per share were 
made.—V. 137, p. 1246. 


Co. of Boston.—To 


Electric Shareholdings Corp.—LEarnings.— 

6 Mos. End. June 30— 1934. 1933. 1932. 
ae ow rales at mkt. 

prices following respec- 

tive div. record dates. $152,204 
Cash divs. and interest -_ - 296,579 
Profits realized on sale of 

securities (net) 


1931. 


$410,031 $467,791 
243,149 296,687 


$1,115,457 
437 ,869 
75,361 
$1,628,688 


054 
107,125 
59,489 





Inter 


Operating expenses 

Approp. to red. above 
value of stock dividend 
to market 


Special approp. of bal. 
of above valuation of 
stock dividends 


Net income 
Balance surplus Jan. 1-- 
Cap’! gain arising from 
purchase and retire- 
ment of pref. stock --- 
Adjustment applicable to 
prior period 


182,597 


285,194 


$229,645 
3,791,073 





$263,679 
4,054,930 


$590 ,663 
4,010,490 
489,963 

4,920 


$4,813,492 
Losses realized on sale of 
©285,659 


113,572 466,275 
22,662 
$4,509,655 


456 ,234 





$4,714,726 


266,220 

Divs. on $6 cum. pref. 
stock (optional stock 
dividend series) 

ate talized 
com.s capitaliz 
at $5 per share) 114,740 


Balance, June 30 $4,527,833 $4,221,199 $3,565,461 $3,407,641 
c Includes losses on securities determined on the basis of book values as 
adjusted Dec. 31 1931. 


227 ,307 487 ,959 














762 Financial 
Consolidated Balance Sheet June 30. 
1934. 1933. 1934. 1933. 
Assets— x TAabdiitites— & $ 
a Investments. .__ 18,701,854 19,675,141 | Accts. payable and 
Ay, ae 250,273 accrued expense 11,187 51,322 
Gabe teoceéve 793,176 794,866 |b Preferred stock.13,470,200 14,968,800 
Divs. receivable. . 118,821 86,407|Common stock... 1,604,632 1,604,631 
Accts.receivable.. -.-.-.-- 39,264 | Surplus.......... 4,527,833 4,221,198 
ea 19,613,851 20,845,952 yee 19,613,851 20,845,952 





a Market value June 30 1604 was $12,803,734 against $20,210,109 June 
30. 1933. b Represented by 134,702 149, 688 in 1933) no par shares. 
c Shares of $1 par value.—V. 138, p. 292 


Elgin Joliet & Eastern Ry.—Larnings.— 


June— 1934. 1933. 1932. 1931. 
Gross from railway _-_- $1,111,831 $1,031,444 $565,911 $1,050,436 
Net from railway___.-- 330,536 44,794  def22,869 317,019 
Net after rents__..._.- 209,861 243,353 def168,055 112,882 


From Jan. 1— 


Gross from railway... -- 5,767,293 4,192,989 4,340,377 ,080 ,00 
Net from railway-_-.--.- 1,443,670 883 ,050 388,28 1,692,825 
Net after rents...-.--- ‘699.660 45,594 def517,496 516,781 


—V. 139, p. 115. 


Engineers Public Service Co.—Earnings— 
[And Constituent Compan ~— 
4—1 











Period End. June 30— 1934—Month—1933. 2 Mos.—1933. 
Gross earnings --.-.---- 3,704,654 $3,467,553 $42,560,800 $42,314,158 
ict mm ae mv emma : ,448 ,380, 17,552,129 16,694,379 

CE 202,295 179,453 2,331,769 2,214,716 
PE i606 Weembnese 54,794 348,434 4,845,792 4,007,623 

Net oper. revenue_--- $1,539,116 $1,558,909 $17,831,108 $19,397,438 
Inc. from other sources_a 52,233 52,492 629,369 1,187,751 

DD «= wine mane s $1,591, 350 $1,611,401 $18,460,478 $20,585,189 
Interest & amortization. 700, 720,121 8,500,638 8,705,967 

a ea $891,231 


$891,279 $9,959,840 ot. 879,222 
Approperiations for retirement reserve—b_____ ___ 87 4, 1238 
Divs. on pref. stock of constituent cos., declared - - 2) 140; 427 2,596,723 





Divs. on pref. stock of constituent cos., not de- 
OO See c2,194,563 1,738,196 
Amount applicable to common stock of constit- 
uent cos. in hands of public__._............-- def2,746 14,932 
Divs. on preferred stock, declared._........-..-. | ------ 2,323,549 
Divs. on pref. stock, not declared (cumulative)... 2,323,526  -.---- 
Balance for com non stock___.......-.------ def$1,489,808 $679,582 
a Income from miscellaneous investments, a $558,218 


1 aw (1933, 

interest on funds for construction purposes. 1-7 to 3% (1933, 
10.6%) of gross earnings. ec Dividends not _ A, y certain constituent 
companies of which $14 492 ,806 was not earned by those companies. This 
amount, which has been deducted in the above statement, however, is 
not a claim against either Engineers Public Service Co. or its other constit- 
uent companies. Eliminating this unearned amount and adjusting for 
minority interest and intercompany eliminations would increase the balance 
applicable to Engineers Public Service Co. by $1,482,646. 

uring a period averaging about 29 years for which records are avail- 
able, the companies in the Engineers group have expended for maintenance 
a total of 9.1% of their entire gross earnings, for the iod and in addition 
have set aside fo or reserves or retained as surplus a total of 9.9% of such earn- 
we og he — for cumulative prefered dividends not declared.— 

Dp. 


Erie RR.— Earnings .— 


{Incl. Chicago & Erie R 

Period Ended June 30— 1932 Mouth 1993. 

Operating revenues__.. $6,558,630 

Opera. exp. and taxes__ 5.084.401 
Hire of equip. and joint 

facil. rents—net debit 344,033 


Net rail. 7. income $1,130,197 
—V. 138, p. 4462. 


Fairbanks Morse & Co. (& Subs.).—Earnings.— 


1934—-6 Mos.—1933. 
$6,447,572 $38,557,115 $33,194,767 
4,589,526 29,192;138 26,757,787 

305,066 1,884,664 1,745,974 


$1,552,980 $7,480,314 $4,691,005 

















6 Mos. End. June 30— 1934. 1933. 1932. 1931. 
Net shipments________- 5,474,967 $3,399,490 $4,662,148 $8,673,509 
Mfg.,sell.& adm.exp_. 5,159,030 4,112,255 5,278,098 8,652,091 

Operating profit _____ $315,937 loss$7 12,765 loss$615,950 $21,418 
Net inc. Mun. Accept. 

Ns is ah td ta ee 70,791 8 Se a 
Other income___.._____- PE trie: aaitaribe ts ban Bevscatel aston.) 4 > > emma 

Total income_______- $421 A7hloasb0R6. 657 loss$615, bal $21,418 
Depreciation. _____.___ $i: 447 179,5 8 404,952 
ME nek cu bcceses 152,000 160,000 168/000 176,000 

Net profit........... 

Preferred dividends. ..-  o-"s- s/ssSt026.250 loas8007 Sham em tO 
Oe Nc a Ee kee 295 Oo7 

Ea Se an 22,22 1,026, ,349d 

br - 38° Dp. 2748. $ Sdef$l ,026 ,250def$997 ,849 def$i 092,741 


Federal Motor Truck Co.—Earnings.— 


€ Mos. End. June 30— r : : 
a loss — deprec., we 1983 1932 1931. 
Cancence-= rof. 
Earns. per sh. on 499,543 P $87,007 $182,707 $298,638 $36,116 
no par capital shares _ _ $0.07 Nil Nil Nil 


—V. 138, p. 4296. 


Federal Screw Sorks, Detroit (& Subs.).—Earnings.— 


Earnings for Six Months Ended June 30 1934. 
Geese profit before depreciation. .._...........-..---------- 


dministrative and selling expenses_______________________- 109,841 

















4 
Miscellaneous charges (net)_._...._.____.____-___.----_----- 4 
Depreciation—property in use_____._________-_-_---------- 73°596 
Depreciation and write-offs. 0 ober ea mae 91 
Re tie aE ee et ne 
Deficit a aie 1,198°358 
Stock provision for gold notes deposited............-..--._.- 1 : 
REE gh DRS Bele 7 Oe ae a a a $1,202,957 
if Consolidated Balance Sheet June 30.3 
ssets— 1934. oq 1933. Liabtlities— mm 1934. 1933. 
x Land, bldgs., ma- y Capital J -$1,000,000 $792,500 
chinery & equip. $999,206 $1,641,169| Accts. payable, &c 16,444 67,507 
OS as vache nce 101,397 12,488 Aperyen int., taxes, 
De ee SOR. Ree 42,869 34,645 
ceivable (net) - - 160,265 152,844 Funded ee 1,796,000 1,883,000 
menenies.. Ay . yo ay Contingent reserve —______ 50,000 
osed bks-_ py 2,471 | Deficit. ......... 1,203 
Mtge. notesrec... 74.666 _.._.. a. 
Value of life ins., 
sundry acets.,.@c¢ -..... 11,363 
cece’ bcccae 
Deferred note ad- 
justm't expense_ 38,480 27,898 
Prepaid charges - 8,0 19,275 
MOGs osss~s cd $1,652,356 $2,162,795 ES Sots one e $1,652,356 $2,162,795 


x After depreciation. y Represented by 200,000 no par shares in 1934 


(153, 500 in 1933).—V. 138, p. 3089. 
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Federal Mogul Corp.— Earnings.— 

6 Months Ended June ary 1934. 1933. 1932. 
Net profit after charges and taxes_.. $85,151 $9,321 1loss$63,793 
Earnings per share on m 154, 720 shares 

capital stock (no par).........___ $0.55 $0.06 Nil 
—V. 138, p. 3945. 


Fidelity Investment Association, Wheeling, W. Va.— 
[Incl. Fidel Association of New York, Inc.] 
Financial Statement June 30 1934. 


Assets— Liabilities— 
Csi ntrhcinthnn ealihclbtuach BIT, DER eee Celia... 04-2 oceeeeve-s $1,317,400 
* Preferred stocks. _..__.___ 670,207 Undivided profits and special 
* Other securities. .......... 912,830 ewes eo eacccsecoescssio 21, 
Loans to contractholders._... 3,539,527| Reserves. .---------------- 22,413,689 
Mortgage and collateral loans 1,179,297 Deferred payments on bonds 
Pinot anacdeneeeasodal ‘421,298| purchased.....-------.-.- 592,525 

foal os REBAR: SNe 165, o74 
Furniture and fixtures______ 
ORE BIE. cn aunctsncacad 53,643 

TOME: i210 ceteheiewnehe $84,664,018! © Total. ..........-..-.224 $24,644,918 





* U. 8. Government, municipal, railroad, public utility bonds and other 
securities at cost or amortized value, whichever is lower.—V. 139, p. 442 


Fifth Avenue Bus Securities Corp.—Earnings.— _ _- 
1931. 





6 Mos. End. June 30— 1934. 1933. 1932. 
wo. eae $187, 181 $186,974 $187,349 $190,534 
DWE: Eke aa EAE 189,810 189,512 189,412 188,990 
a een $2,629 $2,538 $2,064 sur$1,544 


—s 138, p. 2746. 


First Mortgage Guaranty & Title Co., White Plains, 
N. Y.—Liquidation Ordered by Court.— 
Supreme Court Justice William P. Bleakley on July 30 —— — 


























tion orders for the company, one of the 17 title and mnie og By nies 
in rehabilitation under Superintendent of Insurance George aick- 
—V. 148, p. 4125. 
(M. H.) Fishman Co., sgh wt Sales.— 
1934 oe Tass | 34—-7 Mos.—1933. Increase. 

Rt ad we 870 $25,487! $1,666,040 $1,266,855 $399,185 
= D. 

Florida Bact Coast ae —Sernings — 

June— 193 1933. 1932. 1931. 
Gross from railway ----- $330 6 625 és 1 246 $298,220 $578,801 
Net — railway... def129'749 ef96 838 def136,551 84,969 
ay "7 ~ge occewooe def256 ,773 defeis 407 def275,841 def121,411 

rom Jan 1— 
Gross from railway ----- 5,020,387 4,464,466 4,515, 24 6,327,109 
Net from railway --.---.- 1,783 ,044 1,595,229 1,414,313 2,346,337 
Net after rents__._--..-. 997 ,827 845,456 491,882 1,242,019 
—V. 139, p. 598. 

Ford Motor Co., Ltd. (England) .—Earnings.— 

Years Ended Dec. 31— 1933. 1232. 1931. 1930. 
Trading profit, &c_.__- £942,510 loss £160,637 £409,478 £1,053,727 
Sundry profit, rents, &c. 559 388 2,664 55 
Profit on exchange- ---- Se eee ee re 

Total income---_--_--- £1,386,719 loss £160,249 £412,142 £1,054,286 
Deprec. & obsolescence- 526,091 273,620 115,712 57,330 
Interest, &e........... : “ 6,269 5,353 
Directors’ fees________- 6,300 7,000 ,000 
Super chgs. for cap. exp. SE 8 ete =e! iii 
Res. for loss on exchange --_---- 106,827 170,350 | ‘seeuke 
Loss arising on trading 

oper. outside Britain 14,250 127 ,527 Ste sae 

Profit before approp. 

for income taxes-.-- pe 55,795 loss £681 ,828 £82,927 £978,603 
Previous surplus ------- 54,045 371,870 506,360 258.507 

Total surplus__-_-_-- £401,750 def £309,958 £589,287 £1,237,110 
Approp. for income tax_ 13,579 44,087 217,417 188,250 
peg a ee Sees Oe ee eee ye % 

Carried forward ----- £388,171 def£354,045 £371,870 £506,360 

Balance Sheet Dec. 31. 
1933 1932. 1933. 1932. 

Asseis— £ £ Lhabilities— £ £ 
x Land, bldgs., fac- Capital stock -_-_-.- 8,669,451 8,539,451 

tories, &c.-...- 4,881,108 4,498,761} Trade accts. pay. 

x Machinery, plant, & acer. accounts 2,957,675 2,747,335 

tools & —> t 3,148,711 3,202,891 | Reserve for taxat'n 18,000 11,500 
Inv. in & adv. Employees’ invest. 

nite euimaenieg 2,512,111 2,485,825 account, &c_-_-_-. 58,907 70,125 
y Fixed assets, inv., Capital res. acct_. 2,796,340 2,786,475 

&c., outside Br. Profit & loss surp. 388,170 ------ 

, ye LPS Se 173,224 210,198 
Inventories - -.-.- 1,066,796 1,598,020 
Trade accts., &c_. 1,644,991 1,633,614 
ieee ee. GENBS *  Sawse- 4btece 
“Rae ea ee 1,461,601 171,529 
EE bb Si bnande, -“aadous 354,045 

EE cc acwnun 14,888,543 14,154,887 ME. icine one 14,888,543 14,154,887 

x After depreciation, &c. y Leasehold land, buildings, plant, ma 
chinery, &c., connected with Jnderteking situated outside British Isles, 


at cost less ‘depreciation and stock of autos, parts and stores, debtors, 
cash, &c.—V. 138, p. 4298. 


Fort Smith & Western Ry.— Earnings .— 

June— 1934. 1933. 1932. 1931. 
Gross from railway ----- $51. 172 $51,009 $43 ,109 $53 ,077 
Net from railway .__-- 959 3.661 def7 493 defl10,053 
Net after rents___.__-- def3'530 def3,679 def16,276 def21,611 

From Jan 1— 

Gross from railway ----- 314,678 305,328 310,620 400 ,669 
Net from railway. _._-- 12,059 11,874 def20,345 


7,167 
Net after rents______.- def68 375 
—V. 138, p. 4463. 


Fort Worth & Denver City Ry.—Earnings.— 


def24,824  def24,529 def65,082 


June— 1934 1933. 1932. 31 
Gross from railway----- $612,548 $489 ,292 $414,238 $630, 
Net from railway... _-. 286,618 202,658 133 ,57 174,129 
Net after rents_._.__-- 224,286 132,231 79,451 116,493 

From Jan. 1— 

Gross from railway ----- 2,699,272 2,376,830 2,641,844 3,350,454 
Net from rewey Sees 975,244 763 ,854 81,970 841,915 


Net after rents____.-.- 624,413 441,998 
—V. 138, p. 4463. 


Fort Worth & Rio Grande Ry -—Barnings — 


442 487 537 ,927 





June— 934. 1933. 932. 1931. 
Gross from railway ---~-- $40 043 $39. 513 $30, 723 $76,910 
Net from railway_-_---- def9 ,757 def19.690 def9,771 def1 ,024 
Ne ha a ee ics def18,332 def30,081 def24,939 defl4,343 

rom Jan. 
Gross from railway---- 208,000 203 355 231,721 351,566 
Net from railway------ def96,112 def138,267 def135,589  def99,088 
Net after rents__..---- def149,130 def203,680 def210,974 def184,430 


—V. 139, p. 115. 


Gabriel Co. (& Subs.).—Earnings.— 


Period End. June 30— 1934—3 Mos.—1933. 
Net loss after taxes, in- 

terest, deprec., &c.--- $5,842 prof$20,423 
—V. 138, p. 3270. 


1934—6 Mos.—1933. 
$30,298 $8 ,442 





Volume 139 Financial 


Freeport Texas Co. (& Subs.).—Consolidated Balance 
Sheet June 30.— 
1934. 1933. 


1933. 
Assets— $ 


1934. 
Liabdtlities— $s 
Accounts payable. 451,091 
1,666,322 | Accr.royalties pay .x1,620,572 


2,760,411 
12,997,215 
143,810 
552 

43,926 
73,637 


Unexp. ins. prems. 
ce claims__ 

Other def. assets__ 
Items chargeable 
to future oper... 











2,081,250| Prov. for Fed. & 
1,360,928} property taxes.. 394,031 324,111 
5,711,920 | Dividends payable 18,526 36,71 
1,769,069 | Res. for deprec. & 
10,297,695| depletion 5,862,287 5,456,932 
32,079] Res. for conting.. 647,942 887,786 
6% cumul. conv. 
preferred stock. 1,235,100 2,447,900 
Common stock... 7,962,138 7,467,577 
Paid-in surplus... 1,366,980 306,749 
Earned surplus... 4,635,855 3,968,735 
> 24,194,524 23,005,313 24,194;524 23,005,313 
‘or income statement for 6 months ended June 30 see last week's 
“Chronicle,’”’ page 598.—V. 139, p. 598. 


Fundamental investert, Inc.—Net Assets.— 
or the six months en une 30 company reports a net asset value a 
share of $1.94, against $2.05 on Dec. 31 1933: investunente at cost were 
1,596,609 and market value was $1,559,044, against $948,377 at cost and 
1,008,675 for market value of investments on Dec. 31 1933; cash was in- 
creased to $171,923 from $89,867 and total assets amounted to $1,774,835, 
“Ta Sofie f th first six ths $44,522 after in 
ro or the first six mon was . after int t, 
and other charges.—V. 138, p. 4298. cian 
Gamewell Co. (& Subs.).—Earnings.— 
Years End. May 31— 1934. 1933. 
Net o ting fit _ . ..loss$135,363 loss$170,989 
M eous inc. (net) - 63,136 


1932. 
$278,127 
32,057 17,012 
$295,140 

98,277 
25,486 





pepeaeica 
Federal income tax 


Net income 
Convertible pref. divs-_- 
Common dividends- --- 
8 ee: aa out- 

s' no par)_... 
Earnings per share 





loss$182,569 loss$243 ,721 
144,411 150,843 


$171,376 
156,591 


208 ,796 
119,304 
$0.12 


119,304 119,304 
Nil Nil 


1934. 

$97,337 
35,475 
85,596 


Treas. Accts. pay. & accr. 
certificates, &c.$1,786,885 $1,970,763 
Res. for unrealized 
Notes & accts. rec. 
63,711 
32,333 


Comparative Balance Sheet May 31. 
Assets— 1934. 1933. Liabtlities— 
Cash, U. 8. 
Dividends payable 
Notes & accounts Res. for Fed. tax. - 
rec., less reserve 575,641 
profits on install. 
from agg 1,570 notes 
1,123,978 1,059,165 
17,103 14,373 


Reserve for State 
& local taxes___ 
Preferred stock - -- 
Unexp. amt. of 
appr. for pur. of 
preferred stock- 


63,292 


2,151,986 2,258,824 


tracts 
Working cap. appr. 
for pur. of pref. 
stock 117,159 
Deferred receiv... 649,576 


355,275 | x Common stock_- 
Cash in closed bks. 
Stocks & bonds of 


24,215! Paid-in surplus_-- 
Earned surplus--_-_ 

other companies 7,204 
Employ. demand 


Ws eos kséan 
notes 178,093 
Claims in suspense 207,778 | 
Develop. & exper. | 
31,309 | 


41,123 | 
12334 | 
89,916 | 

1,959.272 | 


| 
425, — 


117,159 


4,176,349 4,176,349 
28,665 


259,459 





26,914 
39,746 


Life insur. policies 
Capital assets____y1,871,927 
Land not used in 


Pat. & franchises. 








$6,674,282 $6,976,407| Total $6,674,282 $6,976,407 


x peprecented by 119,304 no par shares. y After depreciation reserves 
of $1,167,998 in 1934; $1,087,301 in 1933.—V. 139, p. 598. 


Gary Electric & Gas Co.—Bonds Deposited.— 

It is announced that 75% of the $8,000,000 Ist coll. series A 5% bonds 
have been deposited under the plan for a 10-year extension to 1944, with 
Same coupon rate, a sinking fund and distribution of 15 common shares 
with each $1,000 bond extended.—V. 139, p. 279. 


Gears & Forgings, Inc.— Reorganization Plan.— 

A proposed plan of reorganization has been filed in the U. S. District 
Court for the Northern District of Ohio, Eastern Division, by the reorgan- 
ization committee consisting of A. H. Fiebach, Chairman; A. F Cooke, 
and R. M. Kuhns, Sec., 1122 Guardian Bldg., Cleveland, O. 

The plan provides for the organization of a new company in Ohio to be 
known as Ohio Forge & Gear Corp. with an authorized capital of 62,345 
shares without par value. 

Exchange of Stock.—Upon consummation of the plan and complete dis- 
tribution to bondholders, debentureholders and other creditors who par- 
ticipate in the plan, there will be issued 3 shares of stock for each $1 of 
bonds that participate in the plan and 2 shares of stock for each $100 of 
debentures or general claims that participate in the plan. 

There will be reserved 1,580 shares of which there may hersafter be issued 
SO many shares as May represent two shares for each $100 of any deficiency 
judgment that may result in favor of the holders of the Industrial Proper- 
ties 6% Real Estate lst mtge. serial gold bonds of Gears & yoreine. Inc., 
dated Sept. 25 1929, secured by a certain trust deed to Central Trust Co. 
of Illinois as trustee, after the foreclosure sale of the properties on Natchez 
Avenue in Chicago, which is mortgaged to secure the Industrial Properties 
6% Real Estate lst mtge. serial gold bonds of Gears & Forgings, Inc. 

The shares of stock so reserved are not being offered for dispostion at the 
present time but may hereafter be offered by the new company on the basis 
set forth in exchange for an assignment to the new company of any and all 
rights in and to said deficiency judgment (including the right to share in 
= ae assets of Gears & Forgings, Inc.) or proportionate shares 
thereof. 

There will also be reserved for issuance to the employees and such officers 
of the new company as may from time to time be actively engaged in the 
conduct and operation of the new company and at such time or times and 
upon such terms and conditions and for such considerations, either as addi- 
tional compensation or otherwise, and in such amounts and proportions, as 
the directors of the new company may determine, such num of shares of 
the stock of the new company as shall equal one-third of the number of 
shares as shall be or become issued for the other purposes. Provided, 
however, that none of the stock so reserved shall be issued until the note 
and mortgage to be given to the receiver and the liabilities for committee 
expenses and compensation have been paid and no more than 25% of the 
stock so reserved shall be issued in any one fiscal year and that none of the 
stock so reserved shall be issued at any time the the new company is in 
default of any of the interest or sinking fund payments required to be made 
under the terms of the mortgage to be given to secure the new bonds. 
> In the event that all bondholders and debentureholders and other general 
creditors should participate in the plan, the following would be the purposes 
for which the shares of stock of the new company would be issued or reserved: 

Purpose— No. of Shs. 
Inpartial exchange for bonds 
In exchange for debentures 
In exchange for claims of other creditors 
Reserve for issuance in exchange for deficiency judgment 
Reserve for management and employees 
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Voting Trust.—The common stock to be exchan for bonds, debentures 
and claims of general creditors will until July 1 1939 be lodged in a voting 
trust created by a voting trust agreement under which there will be five 
voting trustees. 

New General Mortgage Bonds.—New company will also be authorized to 
issue $623,000 general mtge. bonds secured by a mortgage on the fixed 
assets (real estate, plant, machinery and equipment) to be acquired by the 
new company and located in Cleveland, O., and on such other assets of the 
new company as the reorganization committee may determine upon. 

These new bonds will be dated as of the date upon which this plan shall 
be declared operative and shall not bear interest until 18 months after date 
and the first installment of interest will be and ms on July 1 1936, and semi- 
annually thereafter. The first two installments of interest shall be at the 
rate of 4% per annum, the next two installments of interest shall be at the 
rate of 5% per annum and all subsequent installments of interest shall be 
at the rate of 6% per annum. New bonds will mature on July 1 1951. 


Old Securities Outstanidny . 
lst mtge. 6% sinking fund bonds, 1940 
7%s g fund conv. debs., 1933 
72, sinking fund conv. debs., 1937 
Industrial P perties 6% real estate serial bonds (last maturity 


Class A stock (no par) 
Class B stock (no par) 


Distribution of New Securities. 
Upon consummation of the plan new securities will be distributed to 
bondholders, debentureholders and general creditors respectively, as follows: 
Bondholders participating in the plan will receive in exchange for each 
$100 of their bonds, $50 of new bonds and voting trust certficates represent- 
ing 3 shares of common stock in the new company. 


Debentureholders =e in the plan will receive in exchange for 
each $100 of their debentures, voting trust certificate representing two 
shares of the common stock of the new company. 

General creditors hn ag J in the plan will receive in exchange for 
each $100 of their claims as may be allowed by the receiver, voting trust 
certificate representing two shares of the common stock of the new com- 
pany. 


$1,247,600 
64,000 
176,000 


Receivers’ Statement of Financial Condition at April 30 1934. 

Assels— 
Total property plants & equip$1,038,913 
Current assets: Cash on de- oe ste 


posit and on hand 
Net notes & accounts receiv._. 169,132] Delinquent & accr. taxes (est.) 
137,460] Notes & accounts payable 


Tota! inventories 
Total deferred charges incurred prior to receiver- 
assets 


LAabilities— 
Class A stock (12,711 shs.).... $635,550 





Statement of Receivers’ Income & Fized Charges Mar. 30 1932 to Apr. 30 1934 
Jan 1 to Mar. 29 to 

pr.30'34. Year 1933. Dec. 31 °32. 

$465,671 $539,753 $268,066 

Cost of goods sold 1,047 328 370,869 448,080 228,378 

$39,688 

34,420 


Gross profit on sales_. $226,162 $94,801 $91,672 
Selling aon. expenses - . 107,811 24,990 48 400 " 


Net profit onsales_... $118,351 $69,810 
Other income 4, 368 


$122,358 
Income charges 21,632 


Profits from operat’ns $100,726 
Expenses of receivership 39,716 


Total. A 
Net sales $1,273,491 








$43 ,272 $5,268 
1,514 2,125 


$44,786 $7,393 
13,708 941 
1,078 $6,451 
* 21,117 





$70,179 
6,982 





$63 ,196 
5,752 





Receivers’ income be- 

fore fixed charges_- 

Int. on bonds & debs- --- 
Depreciation 


$61,010 
200,824 
186,765 
axes 57,841 
Maint. of idle properties 
less rental income- - -- 5,636 


$18,231 
96 ,396 
107,834 
27,110 
223 


def$14,665 
72,297 
42,985 
22,993 


5,335 





Fixed charges in excess 
of receivers’ income- 
—V. 137, p. 2982. 


Gemmer Manufacturing Co.—Earnings.— 
6 Mos. End. June 30— 1934. 1933. 1932. 


Net earns. after deprec., 
1 : $45,819 $16,003 loss$53,211 


int. & Federal taxes __ 
Balance Sheet June 30. 


1934. 1933. Liabilities— 1934. 1933. 
6 $1,756,151| x Capital stock - $2,180,034 $2,183,480 
659 213,624| Accounts payable. 85,259 72,089 
59,750 | Accrued 16,659 9,783 
2,740| Debenture bonds. 296,000 296,000 
51,793 3 3 


$390,057 $18,448 $213 332 $158,276 


1931. 
$10,128 


Assets— 


Certifs. of deposit. 

Development 

Cash in closed bks. 

Coll. held by De- 
troit Trust Co... 


Res. for — ee 
change other 
contingencies. - . 16,198 

Accts. receivable - . 

Notes receivable- - 

Inventories 

Other curr. assets. 

Good-will, pats.&c 

Investments 


Deferred charges - 14,342 











$2,577,957 $2,577,546 $2,577,957 $2,577,546 
resented by 40,000 shares of no par paetieetes osama stock 
,000 shares of no par common stock.—V. 138, p. 1405. 


xR 
and 1 


General Alliance Corp.—Acquires Control of American 
Colony Insurance Co.—Plans to Merge It with North Star 
Ln nel I hat it had acquired 30,500 shares, or 

The corporation announced Aug. 2 that it acquired 30, s ’ 
approximately 76%, of the capital stock of American Colony Insurance 
Co., thereby expanding the resources of its group of companies by more 
than $1,000,000. In connection with the announcement it was stated that 
in the near future a plan of merger of North Star Insurance Co. and American 
Colony Insurance Co. will be presented to the Insurance Department of the 
State of New York, and in due course will be formally voted upon by the 
shareholders of the respective companies. The new and continuing company 
will be known as the North Star Insurance Co. and will confine its activities 
to the reinsurance field as heretofore. 1 

General Alliance Corp. is the owner of all of the capital stock of Genera’ 
Reinsurance Corp. which in turn owns all of the capital stock of Nort 
Star nee Co., with the exception of the required number of directors 

ualifying shares. 
t As are of the transaction, North Star Insurance Co. has temporarily 
reduced its capital from $800,000 to $400,000, the difference being trans- 
ferred to surplus. Out of the new surplus of more than $1,500,000 the 
North Star Insurance Co. has declared a dividend of $1,000,000 of which 
py ay iasense Core. —_ ressive 2O00.025, all of which will be added 
to thes lus 0 eneral Reinsurance Corp. 

The mod 4 worth of American Colony Insurance Co. is substantially more 
than $1,000,000, so that, after the merger of North Star Insurance Co. and 
American Colony Insurance Co., the new and continuing company will have 
@ surplus to policyholders in excess of what it was pales to the recent cut in 
capital and the declaration of the special dividend. By reason of the pro- 
visions of the Insurance Law, the capital of the new North Star Insurance 
Co. will temporarily be £600 000. and it was announced that after the 
merger it will be increased by transfer of funds from surplus.—V . 139, p. 598. 
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General American Transportation Corp. (& Subs.) .— 


Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Net 6 oe after charges 


ederal taxes_... $659,236 $565,000 $1,019,521 $860 ,000 
gheres of common stock. 818,203 745,708 818,203 745,708 
rns per share__-....- $0.80 $1.15 


—V. 138, p. 3603. 


General Cable Corp.—Earnings.— 


Period 7 June 30— WR; Mos .—1933. 904s Mos .—1933 





oo) SS eae $349 ,064 ,690,321 $329,271 
Sell. & aaa. expenses _ 357,126 347, ‘420 718,232 712,140 
Miscell. charges (net) - ._ 65,852 65,131 132,121 108,568 
er eee 179,755 187 ,839 63 ,639 377,561 
Depreciation. .......-- 359,695 360,163 716,336 719,469 
a $89,789 loss$611 ,489 loss$240 ,007 loss$1588467 

wr per sh. on | edened 7 
ref. stock..._-- $0.59 Nil Nil Nil 


Vv" 138, p. 2923. 
General Cigar Co., Inc. (& Sub.).—Earnings.— 














6 Mos. End. June30— 1934. 1933. 1932. 1931. 
Gross earnings -----.---- $3, 203,827 $2,807,174 $3,691,941 $4,629,939 
BREN ocnsccudscts 1,790,925  2:048:763 2'390/980 3,166,725 

Operating profit _ - --- $1,412,902 $758,411 $1,300,961 $1,463,214 
Other income-_--_...---- 56,226 24,794 25,910 15,428 

Total income_..-.--- $1,469,128 $783,205 $1, a3. oi) $1,478,642 
>, eae 1” aoe 105,000 
Depreciation, &c._.._.- 232,528 251,222 358 ‘ots 388,092 
Federal taxes.......... 159,642 90,925 104,301 71,672 

Net income. _.....--. $1,072,314 $441,058 $783. 933 $913. 877 
Preferred dividends_._... 350,000 175,000 175,000 175,000 
Common dividends. .__- 945,964 945,964 945,964 945,964 

Pee $223 650 $679,906 697 03) $207 ,O87 
Shs. com. stk. outst’g__- 472. 982 472,982 2,982 472,982 
Earnings per share__--_--_ $1.89 $0.56 %i .28 $1.56 


x Includes $87 ,000 payable Sept. 1 1934 and $87,500 payable Dec. 1 1934. 
Consolidated Balance Sheet June 30. 











1934. 1933. 1934. 1933. 

Assets— $ $ Liabilittes— & 
x Real estate, Preferred stock... 5,000,000 5, y 

equipment, &e.. 3,743,366 4,074,676|z Common stock... 5,298,410 5,298,410 
y Cigar machinery 1,449,670 1,606,631] Special cap. reserve 1,000,000 1,000,000 
— will, patents, Dividends payable 75,000 647,982 

Sian wae 1 1] Accts. pay. & ac- 

asernnaens receiv. 67,250 70,500; crued liabilities. 619,330 549,209 
Inventories-___..- 13,851,080 15,849,702] Federal taxres_... 285,425 323,831 
Notes receivable. _ 3,200 5,900] Insurance reserve. 500,000 500,000 
Accounts receiv - _. » 016,384 1,834,142] Capital surplus... 3,899,658 3,899,658 
ea en 1,309, 345 1,924,614} Earned surplus-_ 11,842,386 12,355,908 
U.S8.Govt.sec., &c, 6, 007,984 4,031,647 
Deferred charges. - 171,929 177,185 

Ws s+ctadet 28,620,209 29,574,998 TOM «csadiiow 28,620,209 29,574,998 


x After depreciation. * Less amortization. z Represented by 472,982 














(no par) shares.—V. 138, 3090. 

General Foods pay (& Subs.) oo —_ 

Quarter Ended——— 6 Mos 

Period— June 30 34. Mar $134. 34. June 30° 34° 
REZ EN, See $11,218,740 $12,718,908 $23,937,648 
SES ES eae 8, (058 8,034,316 6.421 ‘374 
i ee 494,058 486 ,322 980,380 

SE a earn ee ree $2,337,624 $4,198,270 $6,535,894 
eee eee 234,421 195,525 430,016 

pS SE Pe ae $2,572,045 $4,393, 865 $6,965,910 
PE Pn BiG boc dicwencenccs 368,983 714,215 1,083,198 

Ni a 2,203,062 $3,679,650 65,883,712 
Earns.per sh.on 5,251,440 shs.cap.stk $0.42 $0.70 $1. 


x Includes Dae Chere share in results of operations of om... 
companies .—V. 9. 


General Investors Trust.—Zarnings.— 

















6 Months Ended June 30— 1934. 1933. 

EG See ele, te. annn cacntiibenent $11,038 $12,141 
DK «<ietinidanabas umaiwa mote his creewa 3,323 3,613 

NN EES IO Oe COO a $7,715 8,528 
Undistributed income at beginning of period -_- -_- - - 3,611 $3.398 

EE a ee ee ae 1,32 ,81¢ 
Dividend ry DUE Mi ccdnsGanabbdddbawdunncac 7” . 6 $13 349 

Undistributed income, end of period__._..-_-_-- 2, 

—V 138 p 1oes. pe $2,806 $5,491 

General Mills, Inc. (& Subs.).—Earnings.— 

Years End. May 31— 1934. 1933. 1932. 1931. 
Mee oo eb cak 118,092,058 83,886,335 87,165,627 122,746,136 
Cost of sales, inc]. —- 

facturing, selling 

min. and other ae 621,463 78,312,162 81,796,523 116,894,989 

Net operating profit. 5.470.595 5,574,173 5,369,104 ,851,1 
Miscellaneous income _-_ 207,513 333,536 340,981 ° 145853 

Gross income__-______ 5,678,108 5,907,709 5,710,085 ,997, 
Interest charges_-_-___-_- 278, ,67 158,922 : ee 
pepreciation SS ae 1,005,702 988,031 963 ,050 


for Fed. income tax 


666,793 20:0 
Minority int. in subs__- 17 . " it 


51,084 546,512 
849 91 














’ , ’ 3, 

Net income-_-________ 3,710,383 4,081,655 3,891,200 3,869,665 

Preferred dividends._.__ 1,341,445 1,34 8, 034 1,3 78, 137 1 389,164 

Common dividends.--___ 1,995,162 i 951,362 1,971, 026 2 ,010,625 

DN er hate oc . 373,776 782,259 542,037 469,876 
Consolidated Balance Sheet May 31. 

1934, 1933. 1934. 19 
Assets— $ Liabilities— $ . x 

y Land, bldg. and Preferred stock ...22,305,700 22,266,400 

equip., &c_____ 22,179,325 22,688,680 | x Common stock__16,691,960 16,626,703 
as cticuecee 4,117,433 5,321,617|Savings accts. of 

Eas 2,827,356 1,812,489] officers & empl. 901,910 2,029,795 

Notes & accounts Accounts payable. 2,350,872 1,959,530 
receivable____.. 5,742,533 4,505,296 | Accrued exp., local 

Claims for refund taxes, &c_..__. 3,273,283 1,195,440 

of processing tax 727,438 -______ Pref. divs. accrued 223,057 222,664 
Advances on grain 984,731 830,110} Min. int. in cap. & 

Inventories - - - . - - 20,465,885 20,310, os surplus of subs__ 50,818 85,641 

Prepaid expenses__ i, 107,167 800,504 | Spec.& conting.res. 3,191,914 3,088,569 
Miscell. assets___-_ 1,067, 736 1,112,341] Surplus approp. for 

Water power rights repurch.ofcom. -—_ ____ 317,301 

good-will, &c__. 1 1} Capital surplus... 5,392,810 5,443,699 

ow Earned surplus... 4,837,282 . 4,145,713 

TOON. cackceka 59,219,605 57,381,455] Total_..______ 59,219,605 57,381,455 





x Represented by 665,054 shares of no par value in 1934 and 662, 


454 in 
1933. y wy depreciation of $4,952,647 i 
—¥ 138, p. 4126. $4, 7 in 1934 and $14,250,219 in 1933. 
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General Motors Corp.— Buick Output for July.— 
Production of Buick cars during July totaled 9,648 units compared with 
10, Pind] in June and 4,348 in July 19 


33. 
we - roduction schedule calls for 7,341 units compared with August 
1983, uct 


ion of 4,849. 
uction to date of current models totals 62,598, an increase of 22,250 
pm or 55% over corresponding 
vu year p’ 590." 46,924 which 


of last year. Production for the 
- 139, 1 


was passed th his year on June 14.— 
“General Outdoor Advertising Co. (& Subs.) .—Earns.— 
Period End. June 30—1934——3 Mos.—2i933. 1934——6 Mos.—1933. 


Net profit after taxes 
_ or int. & amortiz.. $185,369 loss$147 ,586 loss$466 646 loss$945,405 


138, Dp. 
Genie Steel Castings ee coe —- 


Period End. June 30— 1934——3 Mos.——1933. 34—6 Mos.—1933 
ta soe ne oS &chgs $424,562 $639,854 $1 147,980 $1,322, 930 
a Dp 


Georgia & Florida RR.— Earnings .— 


Period End. June 30— a. at 1934—6 Mos. sane 








Railway oper. revenue__ 95,589 87 334 $553 ,103 21,315 
Net rev. from ry. oper_-_ 751 10,693 28,633 def28,399 
Net ry. oper. income... def3,770 6,850 def19,112 def67 ,595 
Non-operating income- . 1,688 1,511 6,855 8,998 

Gross income______-_- def$2,081 $8,361 def$12,256 def$58,597 
Deductions from income 954 ,081 9,876 5,786 

Surplus applic. toint. def$3,036 $7,280 def$18,133 def$64,383 

Earnings for Third Week of July and Year to Date 

Period— a — a —— ———. "ye to Jul a. 
Gross earnings. ______- $15,650 tx 850 $605,554 $483 ,966 
—V. 139, p. e500. 

Georgia RR.— Earnings .— 

June— 1934. 1933. 1932. 1931.— 
Gross from railway - - --- $239,799 $251,316 $216,284 $365,950 
Net from railway_____-_ 7,257 35,487 def3 ,190 67 007 
Net after rents__.....- 17,608 41,886 969 70,652 

From Jan. 1— 

Gross from railway ----- 1,565,461 1,481,112 1,434,572 2,130,907 
Net from railway... 212,162 223,079 33 490 290,227 
Net after rents._._.. - 215,523 234,613 59/898 310,756 


—V. 139, p. 116. 


Glidden Co.—WNote Ertension.— 

The company announced that $2,752,000 5-year 544% notes have been 
turned in for extension, while holders of $50 ,000 have asked for redemption 
incash. At present there are $546 ,000 left outstanding. Under the exten- 
sion agreement, notes mature June 1 1939.—V. 139, p. 280. 


Globe-Wernicke Co.—Trustee A ppointed.— 


The receivership under which the company nae been coronene | for more 
than two years has been dissolved by Judge R. Nevin in U District 
Court in Cincinnati. The company is hi has under Section 77-B 
of the National Bankruptcy Act and Judge Nevin has appointed F. H. 
Kunkel, former co-receiver, as trustee. Sept. 14 has been set as date of 
hearing on the fairness of the reorganization plan. 

The receivers’ final report to the Court disclosed that from July 1 1932 
until July 11 1934, when the company took advantage of the new section 
of the Bankrup Act, business was conducted at a loss of $28,000, which 
loss was absorbed by a judgment obtained in a patent infringement suit 
which produced a serine of $130,000 for the two-year period. he receivers 
also reported that the Avenal, N. J., plant and capital stock of Steel Equip- 
=a wt? an by Globe-Wernicke, had been sold for $295,000. 
—V. .p. . 


Graham County RR. (N. C.).—Valuation.— 
The I.-S. C. Commission has placed a valuation of $310,000 on the prop- 
erties as of Dec. 31 1928.—V. 135, p. 814. 


Grand Union Co. (& Subs.)—Earnings.— 


Period End. June 30—1934——3 Mos.—1933. 1934——6 Mos.—1933. 
Net profit after taxes, 





depreciation, &c_-~_~_- $99,654 $102,465 $221,688 $114,609 
Earns. per sh. on 159,550 

shs. $3 pref. stock_-_- $0.62 $0.64 $1.39 $0.71 
—V. 139, p. 280. 

(W. T.) Grant Co.—July uit — 

1934 July——1933. Decrease. 34——7 Mos.—1933. Increase. 

35, Bar Ff $5, vee ,013 $27 636 Prd 378,826 $39,002,334 $3,376,492 
Dp. 


Great rhe & Pacific Tea Co.— Usual Extra Div.— 
he directors have declared an extra dividend of 25 cents per share in 
mm a. to the usual quarterly dividend of $1.50 per share on the common 
stock, no par value, payable Sept. 1 to holders of record Aug. 7. Like 
—— as poss payable each quarter since and including Sept. 1 1931. 
Th , Dp. 


Great su OS vy gales oO nae 


June— 1933. 1932. 1931. 
Grose tees from railway.---- $6,503,543 $5,498,817 ,156,734 $6,831,401 
Net from railway--_---- 1,718,228 2'329,248 5,9) 1,912,615 
Net aiter: ponte <p PE 1:102;137 1,601,504 def695.730 1,177,087 

rom Jan. 1— 
Gross from railway .--.-- 29,801,671 24,731,858 24,495,388 36,413,418 
Net from railway------ 7,138,616 5,755,162 1,249,235 6,939,641 
Net after rents_-.....-- 3,175,720 1,456,518def3,082,980 2,170,161 
—V. 139, p. 599. 

Green Bay & Western RR.—Earnings.— 

June— 193 so 1933. 1932. 931. 
Gross from railway ----- $83 2 $97,218 $97 686 $118,514 
Net from railway------ def1 338 12,274 18,682 18,119 
Net after rents__...._.- def11,759 220 7,086 6,050 

From Jan 1— a 
Gross from railway ----- 529,743 513,110 587,421 714,900 
Net from railway--.--- 21,477 55,936 73,850 84,967 
Net after rents__....--- def21,728 9,820 20,299 27,099 


—V. 138, p. 4464. 
Gulf Colorado & Santa Fe Ry —_ Earnings. — 


une— 1934. 1933. 1932 1931. 
Gross from railway ----- $1,071,351 $1, a0. 802 $1,159 ABA $1,599,028 
Net from railway------ 123,508 401 250, 
Net after rents_.....-- def34,290 tis 325 def29'290 376 

From Jan. 1— 

Gross from railway _---- 5,558,918 5,830,602 6,922,481 8,392, 444 
Net from railway. --- def96,461 377,695 829,842 549,221 
Net after rents_....--- df1,067,491 def723,683 def349,470 def699,895 
—V. 139, p. 117. 

Gulf Mobile & Northern RR. rac marnings. — 

June— 1934. 1932 1931. 
Gross from railway -_---.- $459,031 $476" $262,851 $321,070 
Net from railway_-_-.- - 137,405 165. ‘OBS 2 20,911 
Net after rents._...._.- 55,133 94,937  def26,098  def32, 633 

From Jan 1— 

Gross from railway _---.- 2,686,509 2,686,509 1,603,987 2,151, 773 
Net from railway------ 805,945 805,945 142,002 "322.166 
Net after rents_......- 307,489 307.489 def112'083 647 


- 600. 


Greenfield Tap & Die Corp.— Meeting Adjourned.— 
The special meeting of stockholders called to approve a recapitalization 
= has been adjourned to Sept. 10 to give olders.further oppor- 
tunity to consider the plan. 
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The proposal is to exchange one share of new $1.50 preferred and one share Consolidated Bala: Sheet Dec. é 
COS Foe PR ty 5 -  ap 
w ends 0 per s' accrued . ma, ty 0 ‘err’ ation, press franc , and r mce libraries.......... ’ 
has been deposited under the plan, while uae for two-t of common Property Gnel, appraised values) ne teppei nts maa ih a tale 
have been sent in, it is said.—V. 139, p. 280. Land —_ Wome (incl. improve- 
- ments to roperty)...... 22, / 
Hackensack Water Co. (& Subs.).—Earnings.— Machinery and plant uipment. 14,087: 177 
6 Mos. End. June30— _ 1934. 1933. 1932. 1931. Furniture, fixtures, & office equip. 1,431,034 
Gross oper. revenue___- $1,871.248 $1,791,660 $1,809,460 $1,818,510 Automotive and wagon equipment 130,125 
Gross non-oper. revnue_ 8,273 10,180 11,447 11,174 SMOG 55. occ dk sencecnnsdase 599, 
Net earnings (before de- —— $39,120,222 
ducts. for int., deprec. Less reserves for depreciation. __........._- 12,628,366 26,491,856 
& Federal taxes) ----- 997,244 957,356 939,659 935,428 Investments (at cost): 
Interest charges (net) - - - 355,921 380,714 324,496 243,984 Serial notes receivable (due 1937-1938)-_-............-.-. 285,000 
Depreciation _ - - _-_---- 139,976 137,694 133,207 124,806 Capital stocks and bonds—Hearst companies__..._._.___- 5,780 
Federal taxes___.___--- 42,810 50,178 64,017 67,399 CUE y ORNENNS COOUE oi ck nc cnedsanuiasnnwesciacwane 252,705 
Accounts and notes receivable from Hearst Corporation. _--_-_- d6 445,987 
Balance avail. for divs $458,537 $388,770 $417,940 $499,239 Cash 


—V. 138, p. 3440. 
(M. A.) Hanna Co. (& Subs.) .—Earnings.— 








Period End. June 30—1934——3 Mos. 1933. 1934——6 Mos.—1933. 
Operating profits_----- $476,869 41,564 $947 ,943 $606 ,723 
EGS ci eé nan cwee 37,759 J 76,319 126,000 
pegees. & depletion- -_-- 58,330 46,150 110,574 85,814 
Peewe: ta&........... Gees - ‘Msens So uae. wots 

Net income-_--_-_----- $325,780 $232,414 $706,050 $394,909 
Earns. per sh. on 1,016,- 

961 com. shs_....._- $0.10 Nil $0.26 Nil 
—V. 138, p. 2749. 


Harbison-Walker Refractories Co.—25-Cent Com. Div. 
The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable Sept. 1 to holders of record Aug. 13. 
A similar distribution was made on June 1 last, the first since March 1 
1932 when 12% cents per share was distributed. See also V. 130, p. 2749. 


—V. 139, p. 444 
Hawaiian Pineapple Co., Ltd.—Annual 


$2,500,000 Notes Extended to 1940.— 


Atherton Richards, President, states in part: 

This report covers the operations of company for the 12 months ended 
May 31 1934—tthe first complete fiscal year of the reorganized company. 

A net profit of $950,220 was earned during the year after deducting from 
income all operating expenses including provision for depreciation of plant 
and property amounting to $367,888, and accrued income and excise profits 
taxes estimated at $216,344. 

In June 1933, the then remaining $500,000 of notes payable to banks 
were paid and since that time no recourse has been had to the company’s 
commercial credit lines. On May 31 1934, negotiations were concluded 
with a group of holders of the company’s 5-year 5% gold notes extending 
the maturity of $2,500,000 of these notes from April 1 1936 to April 1 1940 
with the privilege reserved to the company of retiring any portion or all 
of the deferred notes at par after Oct. 1 1935. The premium paid for this 
extension and the expenses incident thereto, amounting to $110,200, are 
included in the deferred assets of the company. 


Income Account Year Ended May 31 1934. 


Gross profit from sales of finished products____.___._______-- 
ne fees + cccovineb eaaands wee wa oud cao mem ie 


Report— 


$1,257,575 
93,166 


ee eh ete ee oe a a be ee i & eens 


$1,350,742 
en oo acca ots rigiap igh enon ag Gigs aya esi ow ah aden tao 66 ,55¢ 


i a Ba et inal sal dn alli nae ares eo ee $1,417,295 
nn Ce Ss cc comets ec ve deeuen sins a Secuuce 250,730 
TR See hehe ds os as eee nace ae wad cenem 


$1,166,565 
Income and excise taxes (estimated) -_-.._._._...-_--_____ __ 21 











ED SO OU, ghd Ue ca eudeeeebds cto cdedsuwoe $950,220 
Comparative Balance Sheet as of May 31. 
Assets— 1934. 1933. Liabtlities— 1934. 1933. 
Cash on hand and Accounts payable. $497,769 $294,801 
balances in bks_$1,873,711 $667,678| Accrued liabilities. 245,559 130,427 
Accounts andother Accrued income & 
receivables -__.__ 809,940 1,479,279 excise taxes.... 230,227 #4=+...... 
Inventories - - - - - - 1,840,250 1,252,799} Due to customers. -—__ _.-_-. 26,441 
Growing crops— ES Piss. ne caue 500,000 
Current .....-.. 1,000,000 1,000,000|5% gold notes___. 5,000,000 5,000,000 
Growing crops— Res., plant & prop- 
a 500,000 500,000 erty adj. surplus 2,802,265 3,055,568 
Prepaid rent, insur- Res. for Federal! in- 
ance, &c....... 817,234 779,746 come taxes-__---- : ee 
Investments - - - _ - 224,298 153,078 | General reserve___ 1,061,112 1,159,259 
x Plant & property 9,072,486 9,681,583|6% cum. pref. stk. 1,500,000 1,500,000 
Good-will, &e__-_- 1 1}Com. stock...... 2,500,040 2,500,020 
Ps santbhohe 2,285,947 1,347,646 
PN ein nies $16,137,919$15,514,164 ER ie did een $16,137,919 $15,514,164 


x After deducting depreciation of $5.189,017 in 1934 and $4,681,324 in 
1933.—V. 136, p. 699. 


Hazletine Corp.—25-Cent Dividend.— 

The directors have declared a dividend of 25 cents per share on the 
capital stock, no par value, payable Sept. 15 to holders of record Sept. 1. 
This compares with $2.37 4% per share paid on June 15 last; 1244 cents per 
share on March 15 1932; 25 cents per share on Dec. 15 and Sept. 15 1931 
and 50 cents per share each quarter from May 31 1930 to and incl. June 
1 1931.—V. 138, p. 3272. 


Heywood-Wakefield Co.—Earnings.— 








_6 Mos. End. June 30— 1934. 1933. 1932. 1931. 
Net loss after all charges $59,099 $386,696 $611,356 $575,881 
Consolidated Comparative Balance Sheet June 30. 

Assels— 1934. 1933. Liabilities— 1934. 1933. 
Cash & temporary Accounts payable. $75,100 $65,187 

cashinvestments 218,602 979,632| Accrued pay rolls 
Accts. receiva le. 763,882 874,951| taxes, &c____-- 140,157 178,382 
Notes receivable -_-_ 144,419 122,859) Ist pref. stock.--- 4,400 724,400 
Inventories - ____- 1,820,593 1,510,628| 2d pref. stock_._. 2,229,900 2,232,300 
Miscell. investm'ts 1,009 5.302|Common stock.-. 1,500,000 1,500,000 
Plants & equipm’t 3,721,250 3,862,778| Surplus_._.____-- 2,108,073 2,771,251 
Pat’ts & good-will 1 1 
Deferred charges -_ 107,874 115,368 

~ Sera, $6.777,630 $7,471,519 TOs avenadud $6,777,630 $7,471,519 





—V. 138, p. 3091. 
Hearst Consolidated Publications, Inc. (& Subs.).— 














Calendar Years— 1933. 1932. 
Revenue from operation of newspapers-_-_-_--_----- $54,697,859 $61,404,033 
DIN | Satesce ccbatassssscabevcce accuse wks 43,341,757 49,586,301 

cae Sh i re a $11,356,102 $11,817,732 
Other income, interest, rentals, &c__...______--- 359,184 2,214,815 

MS mess xwxdanahaanonnabeaade $13,715,286 $14,032,548 
Distribution of profits of American Weekly, Inc. 

EEE EA 1,226,654 1,451,112 
pS iam 1,063 ,04 1,111,107 
Other (including Federal income tax)______.----- 2,427,133 1,953,553 
Interest on bonds and debentures___________--_- 1,915,017 2,128,810 
Amortization of bond discount and expense- - -- --- 228,094 255,056 

i aha ap lead Ae el Ly a $6,855,347 $7,132,908 
ems eergeus, Jas, 1. 1083... ncn cccw scones 329, 5,823,293 
naw eawamnwdeewe 174,966 237 ,695 

SE ae eS a ee Ce eS $15,359,645 $13,193,897 
ES RS CIN eT a Fe 1,936,967 . 





Earned surplus, Dec. 31 1932___.____._-__-_--_- $13,422,679 $8,329,332 





ash: 
On deposit with trustees for payment of bond and debenture 


Oe a i a acs in ws ws mentees > oui ce okies ele 281,497 
Sinking fund deposits for redemption of bonds and debentures 500,000 
Guarantee de PMS dense dbp dacosanguududeebbadan 9,474 
Lt CS a. Dhak swe ckUien abudcenen odes Jdg ein 1,968,725 

GORD PRDIIVONIEG 6 ok kde bi kk cee ieee cdi ee $68,923 
reserve for doubtful notes___..........__- 10,912 58,010 
BOOOEIE TOREEVIIO a 6 6 ob oe « crane nccnccncaen $3,969,617 
Less reserve for doubtful accounts, discounts, 

Bee I Fb deittd awa Ninnnncentocuns 489,493 3,480,124 
Subscriptions to class A capital stock._......... 2-2 LLL 461,564 
Ts Mitidinh aes abe cA tane aikhecalbstnnnesnsaaewe ,260 
Federal, State and municipal securities (at cost)..........._- 497 
SE Sa ed cae cali oo nate add mance necn moana 142,629 
Unamortized bond discount and financing expense________._- 1,054,481 
Unamortized organization expense-_-___..........._......-. 82,39. 
Other assets and deferred charges (incl. employees $24,992) ___ 78,340 

TED bac ddd Le AUER RS cenths KEE csnncccacanh $121,143,305 
Liabilities and Capital— 
Common stock 2, (UGG GENUS OO DOR, 6 okie. nc cédniwindes $20,000 ,000 
SE Oi Grek dawn eG Nec sctbisibanscwwsetbeuead 7,439,252 
Class A 7% cumulative participating capital stock: 


Issued (less shares held by subsidiaries)... __ - $31,883 ,925 
Subscribed but not fully paid for_..........--- 2,264,000 34,147,925 
Non-interest-bearing notes payable—Star Holding 
a ee eee: See ee eee b$9 568,616 
Less interest-bearing notes, Star Holding Corp. 
which under terms of existing agreement, at 
option of company, may be offset against non- 
interest-bearing notes payable__........_--- a5,773,168 3,795,449 
Deferred contingent account payable—Star Holding Corp__.. ¢3,000.786 


Accounts and notes payable to Hearst companies__._______-- d1,703 ,049 
Bonds and debentures maturing within one year____....__-- ,131,100 
Bonds and debentures maturing after one year_____...-.-_-- 25,619,500 
Mortgages maturing within one year__.........._._.------ 10,000 
Mortgages maturing after one year__-.._-...-...----.------- 662,000 
Notes and accounts payable maturing after one year: 
SE. MUSK a daidebe dened pada inn cocennncuse 1,575,000 
SEE be AA EER RS RKES CCE HSHK KRW eDEs ee nnnacene 25,194 
Notes payable within one year___.__.--------------------- 3,853 ,360 


Accounts payable (incl. accrued epense and int.): 


I Seid nénieanewecs cotcncsccws $638,798 
BETES CHa ei hikes nnSe wes ndbscduwenae 473,554 
PSO a ee ee a ar 515,359 


1,627,712 
Deposits to secure circulation accounts_-...__......------- 226,032 
Taxes payable and taxes accrued, excluding reserve for current 

Sl Te SERED GNls Jaa conwednechadenceésecsracce 
ee as oe be ee eeatesbwaseeae baaeS 15,469 
Deferred credits to income. ........-.-.~..----.----ccnece 


Reserve for Federal income tax (payable in 1934)__....._---- 264,533 
I a. a anc sae cet sis hs sn nM phew weld aren nanseal 122,845 
Os ee ncuche da benbhe bce e up mdebamnee 13,422,678 

SS fadlitia aca ten a hace dniewdataats me abhited nig aun en tieay wae $121,143,305 


a Represents moneys invested in interest-bearing notes in lieu of applica- 
tion to contra non-interest-bearing indebtedness in advance of contract 
terms thereof. Collection of these notes is secured by the right of the 
corporation of direct application against indebtedness, or to apply in liquida- 
tion proceeds of sales of class A capital stock. Represents remainder of 
indebtedness incurred in connection with acquisition of capital stocks of 
subsidiary companies and payable from proceeds of sale of original offering 
of class A capital stock of Hearst Consolidated Publications, Inc., or by 
delivery of unsold portion of such stock at par. c Represents unexpended 
provision for expense of distribution of class A capital stock contingently 
payable only if unused for this specific purpose. d $3,445,987 represents 
claring department balance and results from the operation of a contract 
entered into Dec. 31 1933, by all Hearst companies whereunder inter- 
company accounts receivable against other parties to the agreement not 
direct parent or subsidiary of the assignor, were assigned and transferred 
on that date to Hearst Enterprises, Inc., as agent, the consideration being 
a credit in like amount on the books of the immediate parent corporation or 
of direct subsidiary corporations of the assignor, $3,000,000 represents a 
special note account with the Hearst Corp. Under the contract, Hearst 
Consolidated Publications, Inc., assigned $524,929 of accounts against 
other Hearst companies, its subsidiary companies assigned $9,338,031 of 
accounts, and liabilities of the companies were thereby liquidated in the 
amount of $6,416,972. Accounts and notes payable to Hearst companies 
$1,703,049 consist of two non-current items. Hereafter intercompany 
current indebtedness will exist only between parent companies and their 
direct subsidiaries. The establishment of the clearing department by 
general contract has accomplished the liquidation of cusaberbunae indebted- 
ness between companies, and in addition will facilitate current financing 
and expedite the settlement of intercompany transactions.—V. 137, p. 877. 


(R.) Hoe & Co., Inc.— Trustee A ppointed.— 

Federal Judge John M. Woolsey on July 30 appointed the Irvin 
Co. temporary trustee in the reorganization proceedings institute 
Section 77B of the bankruptcy act by the company. 
was formerly equity receiver for the company. 

The Court scheduled a hearing on the appointment of a permanent 
— — ~ a of the proposed reorganization plan for Aug. 24. 
—vV. oF ‘ 


Honolulu Rapid Transit Co., Ltd.—Earnings.— 
Period End. June 30— 1934—Month—1933 1934—6 Mos.—1933 
$70 3 $404,90 


Trust 
under 
The Trust company 











Gross rev. from transport 1735 57,676 404,901 $261,193 
Operating expenses - - - - - 45,910 47,178 286,335 299 ,662 
Net rev. from transp_ $24,825 $10,497 $118,566 $61,531 
Rev. other than transp_-_ 2,288 1,334 11,069 9,357 
Net rev. from oper --- $27,113 $11,832 $129,636 $70.889 
Deductions from revenue 14,576 18,934 87,460 113,812 
Net revenue. -_-___-.-_- $12,537 def$7,102 $42,175 def$42,923 


—V. 139, p. 280. 
Hoskins Manufacturing Co.—Earnings.— 





“ Period * aay 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Net inc. after deprec., 

taxes & other deduct -- $91,076 $21,545 $174,863 $25,256 
Earns. per sh. on 120,050 

shs. common stock -- $0.75 $0.18 $1.45 $0.21 


—V. 138, p. 3948. 


Houdaille-Hershey Corp. (& Subs.).—EHarnings.— 


Period End. June30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Net profit after taxes, 


depreciation, &c__-_-_- $475,562 $185,798 $725,808 loss$32,637 
Earn. per sh. on 783,596 
shares class B______- $0.46 $0.10 Nil 


$0.64 
The consolidated income account for the six months ended June 30 1934 
follows: Gross profit from sales, $1,651,057; expenses, $331,435; operating 
profit, $1,319,622; other income, $23,263; total income, $1 342 885; D - 
vision for doubtful accounts, &c., $104,592; depreciation, $344,776; Federal 
taxes, $126,000; provision for minority interest, $41,709; net profit, $725,- 
808.—V. 138, p. 3777. 
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Houston Lighting & Power Co.— Earnings .— 


{National heuer & ht Co. — diary) 
Period End. June 30— Month-—1 hag apy aioe. —1933 

















Operating revenues --.-_.- 17 2 $682 199 $8 ,034,2 $7 ,800 878 

Oper. exp., incl. taxes. - 357 OL 295,889 3,858, 339 3,460 ,964 
Net rev. from oper... $369,957 $386,610 $4,176,060 $4,339,914 

Other income.....---- 990 654 19,459 17,107 
Gross corp.income... $370,947 $387,264 $4,195,519 $4,357,021 

Interest and other deduct 115,437 115,340 1,390,748 1,390,867 
Pe y$255,510 y$271,924 $2,804,771 $2,966,154 

Property retire. reserve appropriations Se clea ds acide ai 503 ,058 691,377 
Bal alance yet? ee nonin boo gee annem = $2,301,713 $2,274,777 

a c pref. stoc or e per 

O Shather PabA GF WEEE s conc. nasceavactaes 314,267 313,757 
DAMS... « vcsncasdecsnranethmpswennsanenese $1,987,446 $1,961,020 
xR ar dividends on 7 % and $6 pref. stocks were paid on May 1 1934. 


After the payment of these dividends there were no accumulated unpaid 
dividends at that date. y Befor ew retirement reserve appropria- 
tions and dividends.—V. 138, p. 


Houston Oil Co. of Texas.—LEarnings.— 


{Including Houston Pipe Line Co. 


Period End. June 30— 934—3 Mos.—1933. 1$34—6 Mos .—1933. 








Gross cornings ease ca. 1,489,126 $973,834 $3.059,660 $2,061,121 
Oo tions neral exp 
"ad canes. = jawnweten 760,200 684,627 1,561,161 1,393,690 
Income from oper_...- $728,926 $289,207 $1,495,499 $667 ,431 
Other income credits - - - - 77,181 40,046 117,147 63 ,632 
Total income- ---..-.-- $806,106 $329,253 $1,615,646 $731,063 
Aband. leases & retirem’t 
int., amort. & Fed. tax 214,871 304,367 447 ,297 652,876 
Deprec. & depletion. --- 402,023 404,265 803 ,529 812,860 





aoe ee ee $189,213 loss$379,379 $364 ,519 loss$734,673 
per share on 
“1,08 one: 618 shs. com 


$ 0.05 Nil $0.09 Nil 


me 38, p. 3092. 


Humble Oil & Refining Co.— Debentures Called.— 

All of me outstanding (about $18,950,000) 10-year 5% gold debentures, 
due April 1 1937, have been called for payment Oct. * next, at 102 and 
interest. Payment will be made at the office of J. P. Morgan & Co., 23 
Wall 8t., N. Y. City.—V. 138, p. 2577. 


Hupp Motor Car Corp.—Earnings.— 


Period End. June30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 











Met ME vaéanacssnan $2,646,660 $1,992,155 $3,358,702 $3,568,226 
Cost & expense. _.----- 3,237,259 2,101,053 4,540,153 3,993,450 
Operating loss_-.---- $590,599 $108,898 $1,181,451 $425,224 
Other income. .__----- 31,1 43,749 83,428 50,219 
ee ny nee $559,455 $65,149 $1,098,023 $375,005 
Depreciation. -_-..---- 145,736 161,986 273,731 340,992 
Idle plant exp_-_------ 31,650 31,300 107 ,613 65,435 
ee $736,841 $258,435 $1,479,367 $781,432 


—Vv. ‘38 p. 4128. 
Illinois Bell Telephone Co.— Earnings.— 


6 Months Ended June 30— 934. 1933. 
Net income after taxes, Sonres. & other charges_. $2, 176. 742 $4,405,207 
ep > sh. “ae. ) 500, shs. capital stock --_- $1.65 $2.93 
ome Dp. 


Illinois Water Service Co.—Earnings.— 











12 Mos. Ended June 30— 934. 1933 1932. 
Operating revenues -_--.-...--------- $596 ,133 $596,575 $654,149 
Operating expenses.-_-.....--..-..-- 215,771 215,143 236,799 

0 ae 34,811 33,939 40,658 
EE Pe ntcemcsmntenennnsnan 61,065 48,905 38,686 

Net earnings from operations. ---- $284,486 $228,587 $338 ,006 
Sain candida noes onan as 2,350 1.627 2,066 

Gross corporate income---------- $286,836 $300,214 $340,072 
Interest on long-term debt---------- 171,950 161,276 157 ,493 
Miscellaneous int. (incl. int. charged 

charged to construction) -...----- 1,507 843 698 
Amortization of debt discount & exp- 3,857 1,388 573 
Provision for Federal income tax - - - - 811 8,836 10,447 
Provision for retirements & replace- - 25,000 21,250 18,250 
x Miscellaneous deductions ----.----- 700 2.2: 2,378 

EO I i a ek bene dae warn $85,010 $104,389 $150,232 
Dividends on pref. stock... --_---- 400 00 53, 


Note.—Interest on former loan from affiliated company subordinated to 
the payment of preferred stock dividends. 

x In 1933 this item represents principally reimbursements to bondholders 
of Federal and State taxes which has been included in general taxes in 1934. 


Balance Sheet June 30. 








Assets— 1934. 1933. Liabilities— 1934. 1933. 
Plant, prop., equi Funded debt - - - -- $3,439,000 $3,439,000 
ment, &c..---- P $5, 972,782 $5,975, = Def. liebilities & 
Special deposits ___ 101,571 unadj. credits.. 133,208 26,766 
CE Giddiarwoda 3, 101 17, 970 Due affil. cos__--_- 1,639 ,566 
Unbilled revenue. 32,514 32.827 Notes & accts. pay b7,206 24,034 
Notes & accts.rec. a75,192 98,010 | Accrued liabilities. 75,653 77,199 
Mat'ls & supplies _ 36,206 37,161 | Reserves._.....-. 497 ,948 514,581 
x Def. charges & 6% cum, pref.stk. 890,000 890,000 
prepaid accts... 118,375 151,532} Common stock... 1,140,000 1,140,000 
Capital surplus - -_ 81,516 81,516 
Earned surplus... 143,573 118,963 
SRO oop cic ails tines $6,409,742 $6,313,6231 Total_..._---- $6,409,742 $6,313,623 





x Including unamortized debt discount and expense and commission on 
capita] stock. y Represented by 53,200 shares ‘no par). z Represented 
by 57,000 shares of no par value. a Accounts receivable only. b Accounts 
payable only.—V. 138, p. 3273. 


Industrial & Power Securities Co.—Eztra Dividend.— 

The directors have declared an extra dividend of 5 cents share in 

addition to the regular quarterly dividend of 15 cents re on the 

* common stock ($1 par value), both payable Sept. 1 to holders of reeeee 

Aug. 15. Similar distributions were made on March 1 1934, Dec. 1 1933 
March 1 1933.—V. 138, p. 2927. 


Inland Steel Co.—Resumes Dividends.— 

The directors on July 31 declared a dividend of 25 cents per share on 
the capital stock, ne r value, yore September 1 to holders of record 
August 15. This ursement the first made by the company since 
March 1 1932 2 oly a > aineiiar distribution was made, prior to which company 
made the following distributions: 50 cents per share on Dec. 1 1931, 6215 
cents per share on Sept. 1 and June 1 1931 and $1 per share each quarter 
arch 1 1930 to and including March 2 1931. 


Income Statement for Stated Periods. 


Period End. June30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Net oper. earnings $3,441,214 $1,165,842 $5,778,919 $1.2 242,844 


from 





Deprec. & depletion - --- 856,391 674,331 1,633. 934 297 ,636 
SOUS CG Ue wicwsacke 455,625 465,750 11,250 931,500 

RS i oo ee $2,129,198 $25,761 $3,233,735 loss$986 ,292 
Shs. — stk .out.(no par) 


1,260,000 1,200,000 1,200,000 1,200,000 
Boe share $1.77 $0.02 $2.69 Nil 


Earnin 
—vV. 138, * 5927. 
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Industrial Rayon Corp.—Balance Sheet June 30.— 
1934. 1933. 1934. 








1933, 
Assets— < Liabdilities— $ $ 
RR ee 790 668 928,383|x Capital stock... 8,000,000 8,000,000 
U. 8. Govt. secur. 7,552,494 5,500,000] Accounts payable. 716,099 368,001 
Tax anticip. notes “4 for Fed. inc. 
City of Cleveland 34,028 -_____ nseossesn  menee 95,200 
Ctis. of deposit... ...... 500 ,000 weer. ‘tor redem. of 
Acer. int. receiv’le -...... 48,554 min. shs. of com. 
Customers’ notes & stk. of Industrial 
accounts receiv. z581,773 678,335| FibreCorp.ofAm 8,032 8,032 
Mdse. inventory... 1,748,991 .792| Divs. payable.... 252,000 150,000 
Water & ins. depos. 27,713 24,467 | Res. for gen. cont 
Mtge. notes rec’le_ ee ae & for maint. of 
Depos. in cl plants, &c_.-.-- 158,272 62,987 
ee 61,673 62,786 | Profit & loss surplus 6,531,392 5,007,839 
Miscell. accts. and Paid-in surplus... 2,252,459 2,254,082 
advances, &c__- 3,260 10,766 
Other notes receiv. -..... 39,750 
Subscrip. to capital 
stock of National 
City Bank... ... 24,990 18,000 
y Plant and equip. 7,192,036 7,265,388 
Good-will, patent 
rights, &c.._..- 1 1 
Deferred charges... 48,278 34,918 
EE Seeckanmeune 18,082,755 15,946,142 TA coccneece 18,082,755 15,946,142 





Represented by 199,938 shares of no par value in 1933 and 144,599 in 
1932. y After depreciation of $3,820,596 in 1934 and $3,544,710 in 1933. 


z Accounts receivable ny & 
For income ~—y ow or the 6 months ended June 30 see last weeks 


“Chronicle,” page 


Ingersoll-Rand Co.— Dividend Date Correction.— 

The 50-cent dividend declared on the common stock is payable Ss t. 1 
fe stock ot inne ant. 6 and not Aug. 1 as reported in last week's ‘ on- 

e,"— +P. 


Interborough Rapid Transit Co.— Tenders .—- 

The Guaranty Trust Co. of N. Y., trustee, will up to 4 p. m. 1 1934, 
receive bids for the sale to it of Ist & ref. mtge. 5% gold Bah due Jan. 1 
io” 7 sa. to exhaust $1,483,957 at prices not exceeding 110 and int. 
— p 


International Carriers, Ltd.—Earnings.— 
Earnings for the 6 Months Ended June 30 1934. 


en ancasceebebabesads $66,655 
STEED We CE, GE e os op ddcabchbdbaccncccccsesbeusiass 45,519 
a I is a di eee midacbanaowne $112,174 
I mm enwiem wale 13,127 
Fees of custodian, registrar, transfer agent & div. paying agents 8,235 
Legal and auditing Le nen nmmiseabiwbeked ,264 
State fran taxes and Federal capital stock tax._...._._-- 4,473 
COE Se inindt sh Shed ake ecccncsoacostdrenenosan 2,734 
I NN en neha sce ene oie ia ko vel $81,340 
Net loss on : enlas of investments (computed on basis of average 
DT urn gee Ae a nadadcUbdekhenecncasacbabtan sate 635,263 
Net operating loss for the year_________.--.------  ---- 553.9 
Divid ents dedared........ LENE. RS See PEE RRA UE EAU RSD $308 oae 


Note.—During the period there was a decrease Cupeovemses) in the net 
unrealized depreciation of investments amounting to $1,202,468. 


Balance Sheet June 30 1934. 


Assets— | Liabilities— 
En et a$6,708,707 | Accts. payable & accrued exps. $5,808 
ek 403, 955 Prov. for Fed. cap. stick tax_-. 3,000 
Receivable for securities sold, | Dividend | eee 27 ,967 

not yet delivered__._...___ 15,892 | Capital stock (par $1)_--_--- b559 343 


Cash dividends receivable__-__ 12,075 Capital surplus-_............ 14,137,623 


Accrued interest on bonds---- 20,405 Operating deficit............ 7,571, ‘176 
Deferred franchise tax_-.--..- 932 
TWEE .. catksawsnsnnsuinsdee $7,161,966 Bssitdbnabdadeeecauel $7,161,966 


Note.—(a) The aggregate amount of peoemente at June 30 1934, priced 
on basis of market quotations was $4,7 

(b) Of the authorized capital stock 300. ,000 shares are reserved against 
outstanding options to err 100,000 shares at $33 share at any 
time on or pefo ore Sept. 1 1934 and 100,000 shares a t $25.50 per share at 
any time on or before Sept. 26 1934. On Nov. 28 “1933 the stockholders 
voted to increase the authorized capital stock from 1,000,000 shares of 
a stock of the par value of $1 per share to 3,500,000 shares, consisting 
of 1,000,000 shares of preferred stock without value, to be issued in 
series from time to time, and 2,500,000 shares of common stock of the par 
value of $1 per share.—V. 138, p. 2750. 


International Great Northern RR. earnings 


June— 1934. 1933. 1932. 1931. 
Gross from railway _-__-_- $1,053,048 $1,380,656 $795,267 $1,943,847 
Net from railway__.__-_ 295,118 458,651 133 ,952 682,214 
Net after rents.._..__- 149,935 255,791 43,738 447,223 

From Jan. 1— 

Gross from railway--.-_-. 6,304,868 6,571,015 5,208,598 9,919,469 
Net from eae Rawtees 1,779,647 2,015,861 721,792 2,687,209 
Net after rents.._.-_-- 809,588 970,411 1,739 1,389,618 


—V. 139, p. 602. P 


International Harvester Co.— New Model.— 

The company has introduced a new one-half ton six-cylinder International 
truck, developing a maximum of 78.5 brake horsepower. The chassis 
price on the new model is $390 f. o. b., factory.—V. 138, p. 4301. 


International Rys. of Central America.—Earnings.— 
Period End. June 30—  1934—Month—1933. 1934—6 Mos.—1933. 


Gross revenues_-_-_-_.. *$253 ,322 $376,470 $2,719,995 $2,658, $81 
Oper. expenses & taxes... 209,851 247,854 1,572,350 1,609,514 


Inc. applic.tofixed chgs $43,471 $218,616 $l. ” taal 645 $1,049,367 
* Traffic interrupted account floods.—V. 139, p. 1 





Italian Superpower a 
Earnings for Siz Months Ended June 30 1934 (Incl. Wholly-Owned Subs.) 


Dividends and interest received__._.___-_______._-___---_ x$619,286 
Int. rec. & accrued on debs. in treasury & held by subs. __- 181,577 
Sere Gk TO Gs se Soe a Sa en i eee ee ce cccec 1,176 
OI nn i talias wig ee bi sub me cb Waka al as $802,039 
Expenses in connection with transfer of stock, legal expenses, &c. 1,700 
ee ee GE i a ola a wee cee + akcnereacamae es 10,454 
Taxes (including provision for Federal income tax)__________ 80,681 
Interest paid and accrued on debentures-_--_..-..-._._.-- _-- 516, 
I i sa aad itn acca wate pe ors it las ee om nce nlp Sion $192,564 
Profit on $1,196,000 debs. acquired and retired___________- 280 ,227 
ae ee oo cand uduastaccecasaseia Dri50, 
eek ee es ne ie Obed we Hee waged eee $321,887 
Earned surplus at beginning of period (after minor adjustments) 2,233,726 


Total earned surplus 
Provision for dividends on preferred stock. _-__-._...--_---- 


$2,552,613 
372,£16 


Earned surplus—June 30 1934-._-..--------------------- $2,183,097 
Capital surplus at beginning of period------..--------------- 2,617,730 
Adjustment for discount on $1,196,000 debentures retired ____ 82,165 

Capital surplus—June 30 1934..--.------------.--------- $2,699,894 


x Including $565,524 of dividends received in foreign currency, valued 
at the rates of exchange on the dates of receipt of these dividends. 








. . 

Volume 139 Financial 
Consoiidated Balance Sheet June 30 1934. 
Assets— Liabilities— 

Investments (cost or declared 6% debentures due 1963_ _ _.$10,802,000 
Wt odackWicacda $30,484,252) x Capital & surplus. ______- 17,412,193 

Cash—available_________.-. 874,925 | Accrued interest on debs---_. " 
Cash—not available-_---.---. 95 | Accrued taxes_............ 78,186 
Accounts payable_....___.- 610 
Res. for divs. on pref. stock.. 2,731,784 
Ee $31,359,273 atta ialalk is creninitnint chs gikinia $31,359,273 


x Represented by 124,172 no par shares $6 cum. pref. stock, 970,015 
as oad shares common stock class A and 150,000 no par class B common 

There are outstanding option warrants, series of 1929, to purchase 
59,985 shares of the common stock, class A, as such stock may be constituted 
at the time of purchase, at any time up to and including Jan. 1 1938, at a 
price of $20 a share. on which last-named date the rights to purchase repre- 
sented by such option warrants, series of 1929, expire —V. 138, p. 3274. 


Intertype Corp.—Larnings.— 


Period End. June 30— 1934—3 Mos.—1933 
Gross profit... _......-. $318,940 $220,229 
Head and branch office 


1934—6 Mos.—1933 
$622,078 $402,165 





selling expenses -_ -_ -__-_ 247 ,541 186,136 460 432 380,227 
Depreciation _________- 36,430 41,955 72,787 77,800 
Reserve for taxes_____-_- 15, 6,000 28,000 6,000 

CO $19,968 loss$13 863 5 oss$ } 
Earn. per sh. on common $0.01 Nil bee : 61. 


—V. 138, p. 2928. 


Italo Petroleum Corp.—Changes Par Value of Stocks.— 
The stockholders bave approved the proposal to change the value of 
common and preferred stock from no par value to $1. The no par s 
m carried on the books at $10, and the change will result in a capital 
surplus of $13,921,845, which is to be used to eliminate an accumulated 
deficit.—V. 136, p. 503. 


(Byron) Jackson Co.—Earnings.— 


_Period End. June30— 1934—3 Mos.—1933. 

Wes protic after taxes and $91,863 
ee, eee d loss$4 ,053 ; 

Earns. per sh. on 347,208 ner eretibmesc 4 
no par shs. cap. stock_ $0.26 Nil $0.48 Nil 
Current assets as of June 30 1934, including $759,283 cash and short-term 

Government and municipal securities, were $2,078,294, and current lia- 

bilities were $198,904. Current assets as of Dec. 31 1933, including $616,- 

412 cash and U. 8. Government securities, amounted to $1,916,799 and 

current liabilities were $210,032.—V. 138, p. 3950. ° 


——n (Pa.) Traction Co.—Ezchange of Securities, 
c.— 


The bondholders’ protective committee for Johnstown Passeng: 
30-year 4% gold bonds, due | Dec. 1 1931. states: wd ge 
e reorganization co t acq the properties and franchises 
the former Johnstown Traction Co. at judicial sale on Dec. 3 1932 a 
after confirmation of the sale transferred the title to the properties and 
franchises to a new company which was organized under the same name 
as the predecessor company; to wit, Johnstown Traction Co. 

The consol. mtge. 4 f} series A bonds of the new company to be issued 
ursuant to the plan of reorganization dated July 27 1932 of the former 
ohnstown Traction Co. (V. 135, p. 1490) in exchange for Johnstown 

Passenger Ry. 2d mtge. 30-year 4% gold bonds, are now available for 
delivery in exchange for outstanding certificates of deposit issued by 
Fidelity-Philadelphia Trust Co., depositary, and the Johnstown Trust 
pea F ears. of the bondholders’ protective committee representing 


Bondholders are accordingly requested to forward their certificates of 
deposit to Fidelity-Philadelphia Trust Co., Philadelphia, which will make 
distribution of the new bonds on behalf of the committee, irrespective of 
pee ae = the | eg yen of —. 

n ays after the reorganization of the new company approxi- 
mately $140,000 cash which had accumulated in the hands of the fenslver 
of the old company and the officers of the new company, and intended 
to be used in discharging the reorganization expenses and providing working 
capital, became frozen in insolvent banks. Because of. this fact and of 
the continued decline in operating revenue, receivers were appointed for 
the new company on Oct. 24 1933 upon the filing of a new bill of complaint 
in the Court of Common Pleas of Cambria County. 

The reorganization committee has been actively co-operating with these 
receivers for the purpose of protecting the interests of all security holders. 

The reorganization plan provided for the payment of a floating debt 
amounting to eppeoeimetety $190,000 due banking institutions in Johns- 
town. The new receivers have been successful in offsetting against this 
indebtedness nearly 90% of the deposits aforesaid. As a result thereof 
it is estimated that the new company’s loss because of the insolvency of 
these banking institutions will not exceed the sum of $10,000. 

Since the reorganization, a claim of the Collector of Internal Revenue for 
additional income taxes assessed against the old company has been suc- 
cessfully defended and approximately $35,000 saved. 

Interest on the new list mtge. bonds including that portion thereo 
which had accumulated during the old receivership, has been paid in full 
to June 1 1934 out of income since reorganization. By operation of the 

ng fund under the new first mortgage, bonds of the aggregate face 
value of $25,000 secured thereby have been uired and canceled by the 
trustee; furthermore, substantially all of the reorganization expenses 
have been paid out of operating revenue and it is hoped that the new 
receivers may be discharged and the property turned back to the new 
company before the end of the current year if gross operating revenues 
continue at approximately the present figures.—V. 135, p. 1490. 


Jewel Tea Co., Inc.— Sales.— 
Period End. July14— 1934—4 Weeks—1933. 


1934—6 Mos.—1933. 


1934—28 Weeks—1933. 


Sales ___....-.---.---- $1,311,074 $1,015,832 $8,945,767 $7,405,140 
Average No. of units in 

operation... ......... 1,525 1,435 1,504 1,431 
—V. 139, p. 119. 


Kansas Electric Power Co.—Larnings.— 
Period Ended June 30— 1934—3 Mos.—x1933. 1934—6 Mos.—x1933. 
Totai gross earnings.__.. $502,382 $482,635 $1,035,424 $1,002,309 
Oper. expenses & taxes __ 345,198 319,677 712,439 657 ,986 
$157,185 $162,958 $322,985 
5,729 3,040 8,588 


----- , ’ 





Net earns. from oper _ 


344 323 
Other income (net) ’ 7,915 











Net earns.avail.forint. $162,914 $165,999 $331,573 $352,239 
Total interest deduct -_ 93 ,697 93 ,562 187 ,439 186,886 
Preferred stock dividends 44,714 44,738 89,429 89,472 

ce ee $24,504 699 $54,705 $75,881 


$27, 
x Adjustments, made subsequent to June 30 1933 but applicable to the 
a beginning Jan. 1 1933, have been given effect to in these columns .— 


138, p. 4466. 
Kansas Oklahoma & Gulf Ry.—£arnings.— 

June— 1934. 1933. 1932. 1931. 
Gross from railway - - - -- $159,331 $166,111 $146,962 $243 374 
Net from railway--__-_-- 82,83 83,754 40,457 109,874 
Net after rents________ 51,306 50,915 15,981 69,695 

From Jan 1— 

Gross from railway - - --- 944,765 834,504 910,769 1,290,441 
Net from railway ------ 472 404 385,127 358,023 536,716 
Net after rents__....... 290,840 204,999 176,976 313,294 


—V. 138, p. 4466. 
Kelsey-Hayes Wheel Co. (& Subs.).—Earnings.— 


Period End. June30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Net profit after all chgs. a 
$386 652 SSB 006: «. Saecus 


but before Fed. taxes. $386,652 ------ 

Net after Federal taxes _ 338 ,652 $61,185 465,955 loss$302,176 
Operations of the company’s English subsidiary were consolidated at 

4.8666 for sterling for the 1934 periods and at 3.328 for 1933.—V. 138, 


Pp. 3093 
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(B. F.) Keith Corp. (& Subs.).—EZarnings.— 


Calendar Years— 1933. 1932. 1931. 
Theatre admissions -_-----.....--.-- $8,045,569 $10,131,604 $12,740,639 





























Rents, concessions & other income. 854,272 1,120,799 1,290,214 

ees GNOS Liss bas eh i keae es $8,899,841 $11,252,404 $14,030,853 
Artists’ salaries, other salaries & film 

EEE RIOT Ie he PEE 4,280,365 5,826,447 7,283,892 
Oper. expenses & theatre overhead_. 3,559,048 4,138,673 4,584,504 
Depreciation of capital assets and 

amortization of leaseholds- ~~ - 902 402 934,508 1,253,624 

Operating income_____....-...-- $158,026 $352,775 $908 ,832 
Divs. rec. on investments in other cos. 136,743 385,861 164,618 
Commission from outside theatres..  ____-- 34, ,000 
Interest earned._................- 41,210 113,482 147 ,443 
Profit on sales ofinvests. & cap.assets $$ ...... -u..--- 24,691 
Sundry other income____..._._-___ 18,809 1,362 17,891 

NE MOONS Sis ina acbuia sa $354,789 $887,856 $1,303,475 
Interest and discount__.........__- 638 ,656 670,429 736,294 

on sales of capital assets_______ So.40e-  §  saedes 18, 

Provision for losses of affiliated cos__ Boo. -  ‘wesdua ? Soe 
Sundry other deductions_-____-____- $016: °° Jae 3,027 
Loss on foreign exchange.......... -.---- 7 SO Sees 

ee COO DONE dee oe Sh ebedetecuvan loss$580 ,387 $209 ,782 $545,778 
ES Pere 1,247,712 3,042,553 2,896,775 
Discount on bonds retired_---.._-- 137,010 Las Gee °° feb 
Reserve for contingencies ------_--_-_- BOGe0 ties Jee 
Adjustment of prior years’ charges. —____.. GUReGR. OU cee 

Re ok mee! ey Ce err TTT $779,335 $3,422,712 $3,442,553 
SPURS CE. ws pb annddsawspiend.-\2) whee 2, ,000 400, 

eee OF 8S). i. nncdavinasa $779,335 $1,247,712 $3,042,553 
Earnings per share on 400,000 shares 

capital stock (no par)_...-------- Nil $0.52 $1.36 

Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— BS Liabilittes— $ 3 
CR nce aan 731,540 587,562 | Notes payable---_- tes... xenese 
Notes receivable_- RRR Accounts payable. 124,066 90,992 
Accts. receivable. -_....- 40,687 | Accts. pay. to affil. 
Accrued interest ._ 2,055 2,871 Cin td aenkanke 24,831 191,938 
Land owned_--_-- 8,365,359 8,365,285] Accrued taxes, int. 
Bldgs. & equipm’t 5,129,466 5,569,965 & expenses ---_-_- 265,582 318,553 
a Lsehld. impts. & Rent and other 

equipment - - -_- 4,292,587 4,727,667 deposits -...-.-. 29,103 33,567 
a Lsehids. & good- Funded debt. ---- 10,310,000 10,849,000 

Wille kiennutbae 106,258 111,571 | Reserves. _.-.---.- 628,296 583,737 
Invest. in & advs. b Capital stock... 8,000,000 8,000,000 

to affil. & other Capital surp!us... 1,532,677 2,532,677 

companies - _ _ _- 2,539,602 3,847,042| Operating surplus. 779,335 1,247,712 
Other invests., de- 

posits, &c___._- 189,135 235,005 
Deferred charges. 312,168 360,520 

Se das anew 21,700,652 23,848,175 Pease s snteee 21,700,652 23,848,175 

a After reserves for depreciation and amortization. b Represented 


by 400,000 no par shares.—V. 138, p. 3441. 


Kekaha (Hawaii) Sugar Co.— Monthly Dividend.— 

A regular monthly dividend of 20 cents per share was paid on the capital 
stock, par $20, on Aug. 1 to holders of record July 25. Similar distributions 
have m made monthly since and —s eb. 1 1934. Monthly pay- 
ments of 10 cents per share were made from July 1 1932 to and incl. Jan. 2 
1934, prior to which the stock received monthly dividends of 20 cents per 
share. In addition extra disbursements of 40 cents per share and 80 cents 
re cheese ware made on Oct. 1 1933 and Dec. 1 1933 respectively.—V. 

38, Dp. . 


Lake Superior & Ishpeming RR.—-Eornings a“ 


June— 1934. 1 " 1932. 1931. 
Gross from railway - - - -- $234,740 $166,695 $19,049 174,861 
Net from railway - ----- 143 ,093 102,580 def27,475 82,029 
Net after rents_____-__- 123 ,204 89,167 def43,296 64,214 

From Jan. 1— 

Gross from railway ----- 543,510 310,834 150,110 492 657 
Net from railway ------ 117,475 9 def164,193 def25,250 
Net after rents______-- 19,975  def61,304 def258,022 def137.056 


—V. 139, p. 120. 


Lake Superior Corp.—Committee Reports.— 

The bondholders’ protective committee for the coll. trust bonds (William 
Lilley, Chairman), in a circular dated July 25, _t 

The Court of Chancery of the State of New Jersey in the receivership 
proceedings of the corporation has made an order limiting the time to file 
— against the corporation within a period of four months from July 3 
The Chemical Bank & Trust Co., the successor trustee under the coll. 
trust mortgage and supplemental mortgage intends to file a blanket proof 
of claim on behalf of all bondholders. e are informed, however, that 
there is some question as to whether the trustee can do this or whether 
such claims must be filed by the bondholders. In view of this uncertainty 
and after consultation with counsel for the committee and with counsel 
for the trustee, this committee has decided to file a proof of claim with 
the receivers of the corporation on behalf of all holders of certificates of 
re issued under the bondholders’ protective agreement dated June 15 


The committee takes this opportunity to briefly report as follows: 

On June 1 1932 corporation failed to pay the interest coupons due on 
its Ist mtge. & coll. trust 5% bonds and has continued in default since 
that date. Corporation has outstanding $5,278,000 of these bonds, which 
in turn are secured by deposit and pledge with the trustee of $5,800,000 
of Algoma Steel Corp., Ltd., purchase money mtge. 5% bonds. These 
purchase money mtge. bonds are secured by a first mortgage upon certain 
essential parts of the Algoma Steel Corp., Ltd., properties. he Algoma 
Steel Corp., Ltd., also has outstanding $14,946,469 of Ist & ref. mtge. 
5% bonds, which are secured by a first mortgage on certain other im- 
portant parts of the Algoma Steel properties, and a second mortgage on 
those parts of the property covered by the purchase money mtge. 5% bonds. 
The ke Superior Corp. has guaranteed the payment of principal and 
interest of the Algoma Steel Corp., Ltd., Ist & ref. mtge. 5% _ bonds. 
The Lake Superior Corp. and the Algoma Steel Corp., Ltd., are both in 
the hands of receivers. 

Upon the request of the holders of a substantial amount of the coll. 
trust bonds, this committee was formed in June 1932 to protect the rights 
and interests of the bondholders. 

As the principal security for the bonds is the $5,800,000 of Algoma 
Steel Corp., Ltd., purchase money mtge. bonds, this committee has 
endeavored to co-operate with the receivers and managers of the Algoma 
Steel Corp., Ltd., in their efforts to work out the problems of that enterprise. 

The operations of the Algoma Steel Corp., Ltd., and subsidiaries, for 
the first 12 months of seenveree, ending about July 1 1933, resulted in 
a loss of $351,650. For the next 12 months ending July 1 1934, the opera- 
tions resulted in a profit of $826,687. These figures are after all taxes and 
receivership expenses and interest on receivers’ loans, but before any de- 
duction for interest on bonds or reserves for general depreciation. Con- 
sidering business conditions prevailing during this period and the facilities 
available, these results are regarded as satisfactory. 

The financial support of the receivership was made possible by advances 
made by the Bank of Montreal. 

On July 1 1934 the receivers’ loans amounted to $1,571,000. Accounts 
receivable, inventories and other current assets at that date amounted 
to $4,225,996. 

Studies of the business and ponpertse of the Algoma Steel Corp., Ltd., 
seem to leave no doubt that the company’s position in res to the rail 
business in Canada is most favorable, the plant having rolled nearly two- 
thirds of all of the Dominoin of Canada’s rail requirements for a period 
of years. The location of the plant at Sault Ste. Marie, Ont., is regarded 
favorably also as a distribution center for other finished steel products, 
which the plant is not at present equipped to manufacture. There is 


some uncertainty as to the future demand for rails in Canada. 
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This company must, therefore, install the necessary equipment to further 
diversify its finished products. To do this will require a considerable 
amount of new capital. When this capital is available, a plan of reor- 

anization will be worked out and submitted to the bondholders for approval. 
= the meantime, careful studies are being made of the Canadian markets 
for steel products and as to the proper equi 
management is working intensively on developing its markets; and the 
ie are being ecnoomically operated and maintained in good condition. 
‘ommittee.—Thomas Arnold orman J. Greene, Arthur V. Morton, 
J. M. Wynn, and William Lilley, Chairman. Randolph W. _Childs, 
counsel. epositary, Pennsylvania Co. for Insurances on Lives & Granting 
Annuities, Philadelphia, with Bank of Montreal (Canada) agent for de- 
positary.—V. 135, p. 4393. 


. . —e. 
Lautaro Nitrate Co., Ltd.—To Delay Deposit Call.—___ 
Holders of 1st mtge. 6% conv. gold bonds, due July 1 1954, are being 

asked to indicate toa bondholders’ protective committee headed by Willard 

V. King the extent of their holdings of these bonds. The committee has 

ust been formally organized, Mr. King asserts in a letter sent to all known 
olders of the bonds. No deposits are sought at this time, but Mr. King 
points out that the effectiveness of a protective committee depends upon the 
concentration of a substantial percentage of the bonds with it. ‘ 
William 8. Culbertson, former American Ambassador in Santiago, Chile, 
has been retained to serve the American committee in the interests of the 

bondholders. Y 
‘For the time being the committee does not intend to call for the deposit 

of bonds nor to ask bondholders to commit themselves to any expenses 

that may be involved,” the letter points out. ‘‘Later, if certificates of 
deposit are provided for under a deposit agreement or new securities are 
issued under a plan of reorganization, then registration will be made 
under the Securities Act of 1933 as amended and at that time only such 
share of expenses will be chargeable to bondholders as they accept by deposit 
of bonds or approval of the plan.’ See also V. 139, p. 603. 


Lehigh Coal & Navigation Co.— Earnings.— 


12 Months Ended June 30— 
Income before interest 
Interest 


ment to be installed; the present 


1933. 1932. 
$2,947,468 $3,406,977 
1,031,646 1,036,023 


ee A BARS red “$1,882,724 $1,915,822 $2,370,954 
Earnings per share on 1,930,065 shares , 
$0.97 $0.99 $1.23 


capital stock (no par) ( ; 

Including company’s proportion of undistributed earnings and losses of 
subsidiaries, whose stock is either owned or controlled, consolidated net 
income for the 12 months ended June 30 1934 was $1,810,572, after interest, 
taxes, depreciation, depletion and reserves. equivalent to 94 cents a share 
on 1,930,065 (no par) shares of capital stock, and compares with $1 000 666, 
or 52 cents a share, in 12 months ended June 30 1933.—V. 138, p. 3094. 


Lehigh & Hudson River Ry.—LFarnings.— 


1934. 
$2,910,690 
1,027 ,966 





June— 1934. 1933. 1932. 1931. 
Gross from railway - - - - - $120,049 $119,831 $112,847 $151,128 
Net from railway ------ 3,21: 40,706 20,956 9,872 
Net after rents______-- 12,806 18,673 def455 2,411 
From Jan 1— 
Gross from railway - -_-- 758,667 681,741 822,681 1,009,685 
Net from railway ------ 226,719 209,507 196,204 289,541 
Net after rents______-- 91,196 72,580 40,713 105,046 
—V. 138, p. 4467. 

Lehigh & New England RR.—Earnings.— 
June— 1934. 1933. 1932. 931. 
Gross from railway _-_--- $264 204 $270,414 $224,468 $322,771 
Net from railway_-__-__- 47 603 74,194 33,343 50,833 
Net after rents_______- 46,144 69,881 33,411 47 652 
From Jan 1— 
Gross from railway - ---- 182,523 1,401,235 1,670,164 2,135,278 
Net from railway ------ 501,246 278,578 346,507 441,530 
Net after rents__...-.- 434,006 280,184 344,766 428,635 
—V. 138, p. 4467. 

Lehn & Fink Products Co.—EZarnings.— 

6 Months Ended June 30— 1934. 1933. 1932. 
Net profits after charges________--_-- $296,884 $314,540 $629,372 
Shares common stock outstanding - - - 400 ,000 408 ,966 408 ,966 
Barnings per share. .............--- , $1.50 


4 $0.77 
For the quarter ended June 30 1934 net profit was $97,143 after depre- 
ciation, Federal taxes, &c., equivalent to 24 cents a share as compared with 
$196,563 or 48 cents a share in the June quarter of 1933.—V. 139, p. 603. 


Lerner Stores Corp.—Accumulated Dividend.— 

The directors have declared a dividend of $1.62% per share on account 
of accumulations on the 64% cumul. pref. stock, par $100, payable 
Aug. 17 to holders of record Aug. 10. Similar distributions were made on 
this issue Aug. 1, July 10, June 21, May 1 and March 24 1934, this latter 
being the first payment made since April 30 1932.—V. 139, p. 448. 


Libbey-Owens-Ford Glass Co.—Obtains Control of 
Thermopane Process.— 


John D. Biggers, President, has announced that a revolutionary type of 
double glazed window, known as Thermopane, which substantially re- 
duces heat loss through windows and prevents frosting in cold weather, is 
being acquired by the company through a newly organized subsidiary, 
The Thermopane Co. 

The product, Mr. Biggers states, consists of two panes of glass so fitted to 
each window sash that it provides a dehydrated air space between and reduces 
the flow of heat and cold. The device, which has been applied successfully 
in solving problems of air conditioning, is expected to have a widespread 
effect in the construction of windows in new homes and buildings. 

Building engineers also have found that the Thermopane principle, 
besides preventing frost formation, elimates condensation on the glass of 
windows, unless the inside humidity is excessively high. 

In making the announcement, Mr. Biggers said that the Libbey-Owens- 
Ford Glass Co. has completed arrangements to acquire the business, patent 
rights, and good-will of Charles D. Haven of Milwaukee, who, for the past 
four years has been producing the new t - of window. Mr. Haven will 
be president and operating head of The ermopane Co., which will con- 
tinue operations in Milwaukee. As the business grows, it is contemplated 
oy “ne sed will be located in Toledo and elsewhere, Mr. Biggers said. 
—V. 139, p. 603. 


Lily Tulip Cup Corp.—Earnings.— 


12 Months Ended June 30— 1934. 1933. 1932. 
Net profit after depreciation, Federal 

WS ee ee ees $278,871 $258 ,684 $426,754 
Shares common stock out. (no par) __ 186,145 189,545 189,545 
Marnings per share................. $1.49 $1.36 $2.25 
—V. 138, p. 3606. 

Loew’s, Inc.—Earnings.— 

40 Weeks Ended— June7’34. June8'33. June3’32. June5’31. 
Operating profit______- $9,631,012 $5,695,809 $11,213,000 $13,951,685 
Deprec., taxes, &c____- 3,880,262 3,359,782 3,838,195 4,122,203 





Net profit before sub. 
es. dividends _ _ _ _x$5,750,750 x$2,336,027 $7,374,805 $9,829,482 
x Equivalent for the period to $3.45 per share on the common stock, 


comparing with $1.12 per share in 1933 period and $3.37 in the 19: iod. 
—V. 138, p. 4302. , . i a 


Long-Bell Lumber Corp. (& Subs.).—Earnings.— 
6 Mos. End. June 30— 1934 





; 933. 1932. 1931. 
Total income. ....----- loss$133 616 $87 ,322loss$1140661 $674,674 
Deprec’n & depletion_ -_- 883,007 989,124 767,422 1,302,748 
Interest _ - _ - - rn) ee 797 ,861 793,772 777,524 908,818 
EE I a | ee eee 400,000 

Tee Oe ee oe $1,814,485 $1,695,574 $2,685,609 $1,926,892 


—V. 138, p. 4129. 


Lion Oil Refining Co. (& Subs.).— Earnings. — 

6 Months Ended June 30— 
Net income after depreciation, depletion & retirem. 
Earns. per share on 270,000 shares of common stock 


1934. 1933. 
$227 ,869 loss$255,520 
$0.84 Nil 
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The ratio of current assets to current liabilities improved from 1.62 on 
Dec. 31 1933 to 2.13 on June 30 last. 

Colonel T. H. Barton, President, in a letter to stockholders, reported the 
retirement of the company’s entire funded indebtedness, amounting to 
$989,000, through the sale of e in Rusk County, East Texas, to the 
Shell Petroleum Corp.—V. 138, p. 3781. 


Long Island Lighting Co.— Motion to Prevent Sale of 
Bonds Denied.— 


A motion by two stockholders to restrain the company from selling 
$6,845,500 1st refunding mtge. bonds to the Metropolitan Life Insurance 
Co. and East River Savings Bank, has been denied by Supreme Court 
Justice Valente. No evidence that terms of the proposed transaction were 
improvident, as cha , appeared, Justice Valente held. 

he plaintiff's petition was in opposition to the terms of the contract 
between the company and the insurance and banking institutions. Over- 
ruling the stockholders’ char , Justice Valente held, that ‘‘in providing 
safeguards which will insure the ultimate redemption of the bonds and the 
reorganization by possible default in the future, the plan in the long range 
protects the interests of the stockholders. Nor does the plan appear to 
require renewed consent of the stockholders, he said. 


$6,382,800 Bond Issue Authorized.— 


The New York P. 8S. Commission has authorized the company to issue 
not later than Sept. 1, not to exceed $6,382,800 principal amount Ist and re- 
funding mtge. bonds series B 5%. Proceeds are to be applied to payment 
and discharge of short term notes owing to banks. The price for the sale 


of bonds is fixed at 94 and interest. This makes the cost to the company 
about 5%%. 


State Public Service Chairman Says Future Liens Must 
Carry Federal A pproval.— 


Milo R. Maltbie, Chairman of the Commission, in the opinion rendered 
in connection with the granting of authority to the company to sell $6,- 
382,000 1st ref. mtge. 5% bonds at 94, says that while the Commission 
cannot directly compel a company to register new issues with the Federal 
Trade Commission, ‘‘applications involving issues without registration 
will hereafter not be approved unless there are compelling reasons for such 
a course.’’ 

Mr. Maltbie holds that the company made a ‘‘serious blunder’’ in not 
having its new bonds registered. 

“The amount which these bonds, if registered, would bring in the open 
market can best be determined by competitive sale,’’ he holds. ‘‘However, 
the bonds are not registered, and this raises the question why, in view of 
the Federal statutes, this company did not long ago proceed to have these 
bonds registered under the National Securities Act.”’ 

The opinion ints out that the company did decide to register the 
bonds, and filed an application with the Federal Trade Commission on 
Nov. 28 1933, but withdrew it on December 15. 2 

“The record does not contain a satisfactory explanation of this most 
unusual procedure,’’ Mr. Maltbie said, ‘‘but certain bankers are reported 

o have conveyed the message to the directors of the company that registra- 
tion should be neue. ‘ 

“The reasons offered are unconvincing and leave one to conjecture as 
to the underlying motives. Unless registered bonds cannot be dealt in 
on the open market; they can only be sold to those who wish to retain them 
permanently as investments. his so interferes with their value that, 
for all practical purposes, it is necessary to register an issue before it can be 
readily marketed. 

‘‘Whatever may have been the real reason why these Long Island Lighting 
bonds were not registered,’’ the opinion continues, ‘‘the fact remains that 
a grievous blunder was made and that the company should have proceeded 
with their registration. 

‘It is stated that the company has already spent about $150,000 and that 
it will cost another $30,000 and require three months to complete the regis- 
tration. If these figures are correct, it means that under the National 
Securities Act it costs about $180,000 to register an issue of bonds to pro- 
duce $6,000,000 in cash and requires from six to nine months to secure 
a certificate. 

‘“‘It hardly seems possible these figures are correct,’’ Mr. Maltbie adds. 
‘They are appease. If 3% of such a large issue must be spent in registra- 
tion under the National Securities Act and six months in time are required 
something must be done.”’ 


Receiver Asked—Group Charges Officers With Fraud.— 

Charging the officers and directors with fraud, a group of preferred 
stockholders have filed in the Bronx County Supreme Court a petition 
asking appointment of a receiver for the company, and a judgment of $15,- 
000,000 in its favor. 

Ellis L. Phillips, President of the company, it is asserted in the brief, 
obtained large profits from the company through payments made to 
E. L. Pnillips & Co., his own construction concern. Moreover, excessive 
dividends, it is alleged, were paid on the common stock, of which Mr. 
Phillips is, or was, the largest single stockholder. 

George W. Olmstead, Vice-President; William A. Prendergast, former 
Chairman of the Public Service Commission; William C. Langley and other 
officers and directors are named co-defendants as beneficiaries of funds 
alleged to have been obtained from the ny by virtue of their positions. 

An inflated value of the company’s assets, the complaint asserts further, 
has been known to the officers of the company for years. The company 
has been paying common dividends instead of making proper allowance 
Hey oe and, in addition, dividends have been paid from capital, 
t is alleged. 

For some time, the brief continues, actual surplus has not existed and 
the directors knew it, or should have known it. Notwithstanding this 
knowledge, it is asserted, they declared more than $10,000,000 in common 
dividends from 1924 to 1933.—V. 139, p. 448. 


Long Island RR.—Earnings.— 
June— 
Gross from railway ----- 
Net from railway 
Net after rents 


1934. 1933. 1932. 
$2,205,564 $2,120,811 $2,433,207 

693 ,743 894,084 30,045 09 

231,903 460,360 468,866 993,760 


11,773,831 11,380,325 14,223,496 17,770,026 
2,883,612 3,586,176 4,225,534 5,540,010 
800,274 1,606,929 2,141,361 3,565,605 


Gross from railway ----- 
Net from railway... _-- 
Net after rents_.__...- 
—V. 139, p. 603. 


Los Angeles & Salt Lake RR.— Earnings.— 


June— 1934. 1933. 1932. 1931. 
61.005 eae $1,186,305 $1,346,268 $1,768,721 


Gross from railway---__- 
Net from railway___-_- 186 416,299 522,988 569,095 


Net after rents._.___-- 378,938 180,170 268,518 314,894 
From Jan 1— 
Gross from railway---_-_- 7,944,364 6,405,094 7,765,551 9,851,875 
Net from railway ____-- 2,816,218 1,787,976 2,349,748 1,979,404 
Net after rents___._.-- 1,403 ,387 376,363 713,779 355,343 
—V. 138, p. 4468. 

Louisiana & Arkansas Ry.—Earnings.— 
June— 1934 1933. 1932. 1931. 
Gross from railway ----- $353,165 $343 543 $313 833 $523,796 
Net from railway ------ 19,627 110,0 88,597 215,448 
Net after rents... - 75,926 66,382 54,895 146,550 
From Jan. 1— 
Gross from railway ---_-- 2.106.757 1,983,772 2,055,325 2,747,577 
Net from railway ------ 709,791 715,272 554.630 898,155 
Net after rents__.....- 470,522 428,959 306,465 521,775 
—V. 139. p. 120. 

Louisiana Arkansas & Texas Ry.—FEarnings.— 

June— 1934. 1933. 1932 1931. 
Gross from railway - -_-_-- $87,921 $81,593 $49,950 $62 .432 
Net from railway_____- 24,319 24,06 3,741 def153 
Net after rents____.__- 8,432 11,744 def5 ,722 def10,034 

From Jan. 1— 

Gross from railway-----_ 479,477 377,188 283,329 370,805 
Net from railway--___-- 114,950 45,602 Zs A 
Net after rents___.____ 13,626 def30,934 def42,940 def56,241 


—V. 139, p. 121. 


Louisiana Steam Generating Corp.— Tenders.— 

The Chase National Bank, N. Y. City, trustee, will until 3 p.m. Aug. 15 
next receive tenders for the sale to it of Ist mtge. 6% gold bonds, due 
Nov. 1 1939, at a price not exceeding 10244 % and interest, to an amount 
sufficient to exhaust $56,749.—V. 138, p. 3094. 


ee eee 
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Louisville & Nashville RR.—Earnings.— 

June— ; 1934. 1933. 1932. 1931. 
Gross from railway __-_-_- $5,717,140 $5,508,289 $4,625,466 $7,433,179 
Net from railway ___-_-- 1,096,035 1,332,772 443,017 1,409,311 
say mp Ry “So 670,658 1,052,966 def1,740 77,108 
Gross from railway __-_-- 35,645,775 30,233,815 31,732,007 46,303,494 
Net from railway _-____- 9,018,529 6,402,340 3,623,759 7,877,238 
Net after rents_______- 6,953,101 4,187,622 984,728 4,816,678 


—V. 139, p. 448. 


Lucy Mfg. Corp.— Distribution to Noteholders.— 

Guaranty Trust Co. of New York is now making a second distribution 
on 10-year 8% convertible sinking fund notes due July 1 1930 in the amount 
of $10.7185 for each $1,000 note. 


Lunkenheimer Co.— E£arnings.— 


6 Months Ended June 30— 1934. 1932. 
Net loss after taxes, depreciation, &c_ $87,988 $269,908 
Earns. per sh. on 200,000 no par chs. 

of common stock - - - - - - - -------- $0.35 Nil Nil 

Current assets as of June 30 1934 amounted to $2,797,623 and current 
liabilities were $109,738, comparing with $2,524,893 and $94,340, respec- 
tively, on June 30, of previous year.—V. 138, p. 2753 


5é . 
McCall Corp.—Earnings.— 


1933. 
$196,349 


¥ 6 Months Ended June 30— 1934. 1933. 1932. 

Net inc. after chgs. & Fed. taxes_._. $770,914 $767 ,094 $892,108 
Shares com. stock outstand. (no par) - 539,360 543 ,760 546,160 
Earnings per share_____________-__- $1.43 $1.41 $1.63 


—V. 138, p. 1057. 


McGraw-Hill Publishing Co., Inc. (& Subs.).—Earns. 


. Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Net profit after taxes & 

Se aaa $80,390 loss$78,052 $204,124 loss$108,758 

—V. 138, p. 2930. 


McKesson & Robbins, Inc.— June Sales Up 10.78 %.— 


1934—June—1933. Increase.|_1934—6 Mos.—1933. Increase. 
aa ag —- $965,737 | $62,567,922 $48,874,789 $13,693 ,133 
=e » Dd. ; 


McLellan Stores Co.—Earnings.— 


: Earnings for the 6 Months Ended June 30 1934 
x Estimated net profit $415,635 
_ x After depreciation, obsolescence of inventory, depreciation and amor- 
tization, Federal taxes and non-recurring charges, &c. This estimate was 
prepared from books and records of the trustee without verification or 
audit and from information submitted by employees of the trustee. 
Estimated statement of assets and liabilities as of June 30 1934 shows 
total assets of $5,906,077. Cash in banks and on hand was $882,226 and 
merchandise inventories after reserve for depreciation and o lescence 
were $2,673,276. Trustee's liabilities, including $21,000 mortgages payable 
on real estate holdings, totaled $576,091. Estimated excess of assets over 
liati‘ities of the bankrupt estate was $5,329,986. 


Reorganization Plan Soon Is Urged.— 

Expressing the desire that a reorganization of the company take place 
as soon as possible under present favorable conditions, the preferred stock- 
holders protective committee has sent a letter to preferred stockholders 
declaring such action is advisable in order to give the holders of the senior 
stock ** protection against landlord claims and an get wee stock interest 
in a company having adequate working capital and efficient management, 
that could in the near future be put —s a dividend-paying basis.’’ 

Stating it would strive for that result and believing it to be a ibility 
the committee declares it would regret further delay which might subject 
the company ultimately to the danger of compulsory financing under 
possibly changed business conditions or complication of landlord litigation. 

After commenting on the results of operations for the first six months of 
the current year, the committee asserts it would appear that by the end of 
the year, if business conditions continue as at present, the estate, if un- 
disturbed by litigation, will have sufficient assets to pay off all its proved 
claims, with interest accrued thereon. 

‘However, the moment these properties are turned back to the company,” 
the committee states, ‘‘it will be faced with the problem of meeting its land- 
lord claims, although su_h landlord claims are not technically ‘provable’ 
in this bankruptcy proceeding. The new reorganization sections of the 
Bankruptcy Act make certain provision for landlords as to future rents, but 
their rights are so unclear under that Act that it will require court interpreta- 
tions to define them. Whether they have been substantially enlarged or 
substantially curtailed, if procedure is had under those sections, cannot be 
foretold to-day. Both views have been expressed. On the other hand, 
were the company to operate without protection of any court procedure or 
injunction, it might be subjected to lawsuits and ssible attachments by 
landlords in such number as to render conditions chaotic and the demands 
upon the capital of the corporation might well be such as to necessitate 
another bankruptcy.’’—V. 139, p. 448. 


Marlin-Rockwell Corp. (& Subs.).—Earnings.— 


Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Net profit after all chges $127,884 1loss$6,704 $ 227,264 loss$60,500 
Earns. per sh. on 315,245 

no par shs. oP. stock $0.41 Nil $0.72 Nil 
—V. 138, p. 3277. 


Maryland Fund, Inc.—Initial Offering.—The initial pub- 
lic offering of the shares of capital stock of the company was 
made July 30 by investment dealers at an initial offering 
price of $15.33 per share. The offering price from day to 
day thereafter will be based upon the value of the underlying 
securities. Underwriters for the shares are Administrative 
& Research Corp., originator; Ross Beason & Co., Ine., 
Eastern wholesale distributors; Smith, Burris & Co., central 
wholesale distributors; and Ross Beason & Co. of Califor- 
nia, Ltd., Western wholesale distributors. 


The Maryland Fund, Inc., a Maryland corporation, is intended, ac~ 
cording to the prospectus filed with the Federal Trade Commission, to 
afford ‘‘an investment program suitable for institutional and endowment 
funds and large investment accounts.’’ The authorized capital stock is 
10,000,000 shares, of which 1,000,000 shares have been 1egistered with the 
Federal Trade Commission. All of the stock is of the same class and carries 
equal rights, including voting rights. The Fund is not authorized to create 
any funded debt or to issue any preference stock. 

Marketability for the shares is provided through a charter provision 
which entitled shareholders to require the Fund to repurchase shares of a 
registered shareholder at the liquidating value ‘‘to the extent that the 
Fund shall have surplus available for the purpose.’’ In addition, the charter 
authoziees the listing of tne shares on a credited e change. 

The Fund has retained Administrative & Research Corp. (New York) a 
Statistical and research organization, to render advisory services in con- 
necvion with its investments and to reimburse the Fund for salaries paid 
to its officers, fees to its directors and their traveling expenses in con- 
nection with attending meetings of the Board, and rent for its office. For 
these services Administrative & Research Corp. (New York) is to receive a 
quenserty fee equal to \% of 1% of the average of the daily net assets of 

e Fund. 

The Maryland Fund, Inc. is authorized to invest in the securities of a 
group of 40 leading domestic corporations on its investment list and in 
United States Government securities. In addition, there is a reserve list of 
37 companies, any or all of which may be transferred to the investment 
list at the discretion of the board of directors. Further investment flexibility 
is provided by granting the board of directors the right to add one com- 
Pany per quarter to the lists of eligible companies upon three months’ notice 
to shareholders. More than one company can be so added only upon the 
authorization of shareholders by a vote of at least a majority of the out- 
standing shares. 

When 5% of the assets of the Fund are invested in securities of any 
one company, no additional securities of that company may be purchased, 
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but there is no restriction on the amount that may be invested in United 
States Government securities.—V. 138, p. 4468. 


Maytag Co.—FEarnings.— 
Period End. June 30— 1934—3 Mos.—1933 1934—6 Mos.—19 3 
BS eden oom ETE EE Cee $4,825,427 $1,996,194 $8,884,721 $2,751.481 
Net profit after all chgs_ 586,192 171,376 1,046,574 76.211 
Earn. per sh. on 1,617,- ‘ 
922 com. shs. (no par $0.17 Nil $0.27 Nl 
On June 30 1934, the company had cash and marketable securities oi 
$5,338,129 and total current assets of $7,397,317, compared with current 
liabilities of $1,228,710.—V. 139, p. 122. 


Melville Shoe Corp. (& Subs.) .—Earnings.— 








Six Months Ended June 30— 1934. 1933. 
Cth hetae nab ddddsncsasssanudenen $13,531,775 $9,463,395 
CR GE EE Jawa Kbit Goch cudeneunsscseeuuee 8,829,424 5,741,438 
Store oper. & gen. & adminis. expenses-_---_-_._-- 3,181,253 2,880,869 

DU cktttGnbhbvadbsegheeaean dh akeselare 178,496 175,678 
Interest paid___..._-- 2,800 388 
Miscellaneous charges 108,593 78,276 
Miscellaneous income. -___............--------- Cr45,634 Cr25,379 

Net income of selling company___......------ $1,276,843 $610,126 
Net loss of real estate subsidiaries. ..........--- 27 ,892 96,908 





Combined net income before Fed. inc. tax._.. $1,248,951 
Federal income tax (estimated)_.........._--- 174,549 


$1,074,402 
$2.69 


$513,218 
47,395 





ee eee 
Earnings per share on common stock outstanding 
—V. 139, p. 449. 


Memphis Power & Light Co.—Farnings.— 


[National Power & Light Co. Subsidiary.] 
Period End. June 30— 1934.——Month——1933. 1934—12 Mos.—1933. 
Operating revenues -- - ~~ $475,362 $451,422 $6,216,705 $6,329,240 
Oper. exp., incl. taxes-_- 301,325 268,032 3,826,774 3,775,397 


Netrev.fromopera’n. $174,037 $183,390 $2,389,931 $2,553,843 
Other income- .-----_-- ,675 6,268 9,229 20, 


$465,823 
$1.04 














Gross corp.income.-. $179,712 $189,658 $2,399,160 $2,574,032 
Net int. & other deduct_ 69,416 70,339 847,795 870,738 

pT Eee y$110,296 y$119,319 $1,551,365 $1,703,294 
Property retirement reserve appropriations -- - - - - - 684,656 695, 

RR en $866,709 $1,007,761 
xDivs. applic. to pref. stocks for the period, 

ener O86 OF GOON. ok na So we ntiasiucccaunce 394,876 392,010 





NS eee eT eT en $471,833 $615,751 

Before property retirement reserve appropriations and ae tee: 

x hegular dividends on $7 and $6 pref. stocks were paid on April 2 1934. 

After the payment of these dividends there were no accumulated unpaid 

dividends at that date. Regular dividends on these stocks were declared 
for payment on July 2 1934.—V. 138, p. 4468. 


Merchants & Miners Transportation Co.— Earnings .— 
Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 


= 


Total revenues - ----_-- $1,898,229 $1,804,823 $3,954,384 $3,389,158 
Net inc. after deduc. of 

oper. exps., rents, tax. 

and depreciation _ - ___ 64,167 248,870 235,758 364,049 
Shares no par capital 

stock outstanding - - _-_ 245,914 236 ,902 245,914 236 ,902 
Earns. per share---___-_- $0.26 $0.96 $0.96 $1.53 


—V. 138, p. 3953. 
Merck & Co., Inc. (& Subs.).—Earnings.— 























Calendar Years— 1933. 932 1931. 1930. 
Operating profit .....-- $1,638.425 $1,145,228 $949,715 $1,031,594 
Depreciation - --...---- 142,454 30,532 130,9 174,050 
Pn ssicaconecece 110,595 123,117 137 ,047 145,680 
. ee 112,042 120,902 123,172 131,470 
Other deductions - - - - - - 36,708 39,647 49,974 46,78 

Operating income _-___ $1,236,626 $731,029 $508 ,528 $533 ,608 
Rental income ---_------ 14,727 15,381 17,551 17,133 
Other income ---------- 71,907 60,201 46,786 48,927 

Gross income -_------- $1,323 ,260 $806,612 $572,864 $599,668 
Interest on bonds - -- --- 6,000 24,000 42,000 67,500 
Normal amortization of 

bond discount - - ----- 1,161 4,645 8,129 15,065 
Other deductions - - - - - - 80,419 112,483 66,249 40,353 
Fed. & Can. inc. taxes-- 166,831 83,412 48,367 50,544 

Net income ...-.....- $1,068,849 $582,072 $408,119 $426,206 
Surplus credits --~.---.-- 114,386 41,787 54,975 198 ,032 
Surplus charges -------- 255,211 65,012 84,479 191,548 

aS ee $928,024 $558,848 $378,615 $432,690 
Surplus; 08.1. ...-«+ 777 086 638,238 679,623 666 ,934 

Tose) Spr... .-.-- $1,705,110 $1,197,086 $1,058,238 $1,099,624 
Dividends paid - - _.---- 420,000 420,000 420,000 420,000 

Surplus, Dec. 31----- $1,285,110 $777 ,086 $638,238 $679,624 

Consolidated Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities — 1933. 1932. 
Ces Bite owas $1,661,252 $1,645,314| Accounts payable. $359,333 $197,621 
Accts. & notes rec. 1,105,435 929,986 | Due to affil. cos. 

Ca Goes . * Gascee 112,295 & for joint accts. 120,412 109,629 

Adv. to affil. cos.& pv | ye aye 250,910 94,208 
for joint accts - - 7,119 14,470 | Ist mtge. 6% serial 

Accrued int. rec... ------ 1,251 in eee. anenek 300,000 

Inventories_.._.. 3,253,240 2,625,213) Reserves_....--.-- 293,700 213,658 

Investments -___- 241,592 347,731|x Capital stock_-- 4,000,000 4,000,000 

Land, bidg., ma- Capital surplus__- 1,750,000 1,750,000 

chinery & equip. 1,720,671 1,679,064| Earned surplus--- 1,285,110 777,086 
Deferred charges _ - 70,153 86,876 
Good-will, trade- 

Ee uteecowen 2 2 

MG ie sate $8,059,464 $7,442,202 : | a $8,059,464 $7,442,202 





x Represented by 100,000 shares (no par).—V. 138, p. 1927. 


Metropolitan Storage Warehouse Co.—RKeduces Div.— 

A quarterly dividend of 50 cents per share on the capital stock, no par 
value, was paid Aug. 1 to holders of record July 19. his compares with 
a dividend of 75 cents per share paid each quarter from Nov. 1 1932 to 
and including May 1 1934. Prior to this the company made quarterly 
distributions of $1 per share.—V. 135, p. 3175. 


Merck Corp.—Annual Statement .— 

















Calendar Years— 1933. 1932. 1931. 1930. 
Dividends received - - - -- $275,192 $275,192 275.192 $275,192 
Interest received____--_- 117 536 ys 1,745 
Miscellaneous. -...---- ee 1,051 1,543 

Total income_-.-.....- $275,338 $275,728 $277,420 $278,480 
Expenses and taxes _-_-_-_- 4,85! 4,502 3,908 6,895 
Accts. rec. written of... ..---- 2. ae,  . ema 

Net profit for year_.. $270,483 $270,887 $273,512 $271,585 
Previous surplus. --_---- 371,835 370,348 365,989 363 ,804 
Unrequired port. of res. 

Pn CORCIGOREE 6k eek! eee pi CA a ee es 

Total surplus_-_._---- $642 318 $641,235 $639,748 $635,389 
Divs. on preferred stock - 269,400 269,400 269,400 269,400 

Surplus Dec. 31-.-_---- $372,918 $371,835 $370,348 $365,989 











o . 
770 Financial 
Comparative Balance Sheet Dec. 31. 

A ssets— 1933. 1932. TAabiltttes— 1933 1932 ’ 
Sead his $41,576 $10,284 Accounts payable- ar $2,200 
Cortiie. CC Gepemst. = savucee 30,000 Accrued exps. pay - $2,659 250 
Investments...... 3, 3,929,001 3,929,002 Preferred stock... 3,395,000 3,395,000 
x Common stock.. 200,000 200 ,000 
DP stisweannes 372,918 371,835 
a $3,970,577 $3,969,286, Total........-. $3,970,577 $3,969,286 


x Represented by 40,000 shares of no par value. 
Note.—Unpaid cumulative dividends on preferred stock on Dec. 31 
1933 emounted to 34%.—V. 137, p. 2114. 


Meteor Motor Car Co.— Earnings .— 


6 Months Ended June 30— 1934. 1932. 1932. 
Net loss after pow ones osne $4,344 prof$10,761 prof$13,269 
Earnin r share on 42, shs. cap. : 

stock (no tics abnaovkdardan Nil $0.26 $0.32 


—V. 137, p. 3683. 
Mexican Light & Power Co., Ltd.—£arnings.— 


{Cesaden Currency] 
Period End. June30— 1934 








Te og Pe Mos.—1933 
Grossearns.fromoper.. $685,855 $703 $4,182,219 $4,565,601 
Oper. exps. & deprec_ --- 458,089 462, rt 2,670,325 2,912,674 
Net earnings -------- $227 .766 $240,753 $1,511,894 $1,652,927 


—V. 139, p. 122. 


Mexico Tramways Co.—FEarnings.— 


(Canadian Currency] 


Period End. June 30— 1934—Month—1933 1934—6 Mos.—1933 





Gross earns.fromoper-- $205,332 $226,665 I. 230,513 $1,433, 334 
Oper.expenses & deprec-_ 257 ,697 302 ,082 1,593,721 1 890.331 
Net deficit. .....---- $52,365 $75,417 $363 ,208 $456,997 
—V. 139, p. 283. 
Midland Steel Products Co.—Earnings.— 
Quarter Ended 6 Mos. End. 








Period Ended— i 30°34. Mar.31 '34. —e oO 34. 











Manufacturing profit......-.-.---.- 499 ,993 $337 ,947 7,940 
DD canes vaenaenea ee tewaan 146,406 146,340 292,746 
Operating profit.......--------- $353,587 $191,607 $545,194 
eee MEO os Sie rccncanneaubeean 3,138 Dr9,435 3,703 
EERO ES eis Wain cn aes $366,725 $182,172 $548 ,897 
DENNOU. un <canvcatawdheobaume 108,414 100,019 208 ,433 
TES bbaickesasdsteenecee 35,517 11,296 46,813 
I gti oo ais en ae eg a $222,794 $70,857 $293 ,651 
—V. 138, p. 3782. 
Midland Valley RR. erninee. — 

June— 1934. 1933. 1932. 1931. 
Gross from railway ---.-- $83 ,998 on: o7 $114,725 $165,024 
Net from railway-___.-- 20,832 43,759 68,357 
Net after rents... _- 13 ,573 BF oR 27,129 47 ,954 

From Jan 1— 

Gross from railway - - - - - 584,898 639,369 765, a3 1,011,339 
Net from railway. ----- 209 326 268,365 288,7 323 ,053 
Net after rents____---- 134,002 174,807 175, 36 182,103 


Int. on Adjust. Mtge. Bonds— 

The directors on Aug. 1 announced that for the year ended June 30 1934 
5% has been earned and is payable Sept. 1 1934 on adjustment mortgage 
series A bonds and 2% on adjustment mortgage series B bonds at the Fidelity 
Philadelphia Trust 1o.—V. 138, p. 4469. 


Midland United Co.—Directorate.— 

At the adjourned annual meeting five directors were elected as follows: 
Chester D. Porter, Laurence K. Callahan, Nicholas P. Zech, Frank L. 
Griffith and Frederick F. Webster. The two last named are new direc- 
tors 

It was disclosed at the meeting that 80% of the company’s stock is held 
by other utility companies, and that the remaining a is held by from 
000 to 40,000 individual stockholders.—V. 139, p. 


Middle West Utilities Co.—Noteholders Take Option on 
Collateral Held by Halsey, Stuart & Co., Inc.— 

Charles 8. Dewey, chairman of the noteholders protective committee, 
announced Aug. 2 that the committee had entered into a satisfactory 
arrangement with Halsey, Stuart & Co. by which the committee will obtain 
an option to purchase the notes and collateral of Middle West now held by 
Halsey, Stuart & Co. for the sum of $1,080,000. Payment is to be made at 
the same time the options obtained from the banks are exercised. 

Mr. Dewey also stated that the committee was continuing to receive 
deposits of notes and would file proper laims in the bankruptcy case on all 
notes deposited with the committee. 

The committee expects to send a third report to noteholders which will 
explain the reorganization agreement between creditors and stockholders 
and disclose the committee's plan for raising the $12,000,000 required to 
exercise the options. This report will probably be mailed to noteholders the 
end of next week.—V. 139, p. 604. 


Milwaukee Electric Ry. & a “an (& Subs.).—Earns. 

















12 Mos. End. June 30— 1934. 19: 1932. 1931. 
Operating revenues. - - - - at 343,174 a4. itz, 3389 $27 534,135 $29,995,008 
Operating expenses - - _ - - 2°748.573 093 ,863 560 13,994,706 

aintenmance . .....---- 4 938,816 5 ‘905. 279 2’ ‘272. ‘001 2,682,169 
pea ‘384, 3,500,243 3,882, 900 3.997.998 

Net operating revenue $7, af} 1785 $6,617,903 $8, 199, 574 $9,320,135 
Non-operating revenues_ 2,403 105,628 299,152 452,055 

Gross income ----_-_-_-_- $7,334,187 $6,723,531 $8,498,727 $9,772,190 
Interest on funded debt. 43,161,325 3,184,761 3,207,336 3,087,978 
Amort. of bond. disct. 

and expense. ...___-_- 151,774 153 ,306 150,218 174,882 
Other interest charges __ 86,256 85,365 127,181 Cr64,566 
Less interest during con- 

struction.........-. Cr204,540 Cr124,470 Cr156,367 Cr204,290 

Balance for deprec., 

divs. and surplus_- - %. 139,373 $3,424,570 $5. 170,358 $6,778,187 
Depreciation reserves... 2,514.376 2.296.859 2.786.250 2,910,891 

NN i wnt $1,624,997 $1,127,711 $2,384,107 $3,867,297 

Preferred dividends_-_-_ 1.375.650 1,380,967 1,413,232 1,486,633 





Balance for common 

divs.andsurplus... $249,347defx$253 ,256 $970,874 $2,380,663 

x Before applying to reserve for depreciation as of June 30 1933, the 

amount of $12,542 representing the balance of income of Milwaukee Electric 

Ry. & Light Co. in excess of preferred dividends for the 6 months then 
ended.—V. 138, p. 3095. 


Minneapolis & St. Louis RR.—Earnings.— 


Earnings for Third Week of July and Year to Date. 
—- ryt Week of _—- oe 1 to July 21— 


o Period— 1933 1933 
ross earnings -_.__.__- $134. 466 205, 
Oe ss $ 335 $3) acd 227 $4,037,056 
Minneapolis St. Paul & Sault Ste. Marie Ry.— Earns.— 
June— 1934. 1933. 1932 1931. 
Gross from railway ----- $2, tty 103 $2,108,488 $1, oS 337 $2,600,779 
Net from railway-_-_--.-_- 458,240 640,195 587,157 
Net after rents_______- 167,938 346,292 deflas 969 245,778 
ahatean e Rives 10,686,101 9,770,116 10,456,248 
ailway.---- ° . , ; a ,639,14 
Net from railway. __. __ i. 538,986 991,086 191,555 939. ‘OOS 
Net after rents........ def81,811 def600,227 def1672,248 detio’ ,650 


—V. 139, p. 604. 





Chronicle . Aug. 4 1934 
Minnesota Valley Canning Co. (& Subs.).—Earnings. 


Earnings for Year Ended March 31. 
> : ot ae 1933 

















34. ° 
Green MRO CS Bia coe Wk ks Boles cin coc $1,430,156 $675,589 
Administrative, gen'l exp. & selling expense_-- - - -- 453 588 355,841 

ORR CI, 5. ios 2b eho heb ne scone $976.569 $319,749 
ee REE SAS Se ee 36,670 29,988 

Ee i Re Ee ee ee eS cae $1,013,239 $349,737 
Int., deprec., adver. & miscell. expenditures - -__--- 497 368 480,099 
Provision for State income tax._................ 100,962 5,568 

Net profit charged to surplus_...___..__..___-- $414,909 loss$135,929 

Consolidated Balance Sheet March 31. 

Assets— 1934. 1933. | Lhabilities— 1934. 1933. 
ee ne eee $429,316 $212,419, Notes payable-..- ------ $225,000 
Inv.in U.S.Liberty Accts. pay. & cus- 

bonds, &¢e_____- 11,670 29,015; tomers’ credit 
Accts. & notes rec. 352,146  223,685| balances------- $9,835 12,054 
Inventories ______ 774,287 877,522| Acer. int., prop’ 

Interest receivable -______ 181 taxes & labor. - 28,097 20,268 
Insurance deposits 37,193 34,346 | Res. for State inc. 

Adv. pay. on cans_ See = weea se “aes 100 ,962 5,568 
Life insur’ce, cash First mtge. bonds. 463,600 484,779 

VERE. ad siniciine 59,800 45,297 | Public int. in stock 
Prepaid expense _ _ 48,202 57,160 of Central Wis- 

Notes receiv., stk.- consin Canneries, 

holders. .__.._- 17,657 see 920,443 888,326 
Cash in banks, re- 7% preferred stock 1,856,850 1,856,850 

CO ies ee 1,566 |x Common stock - 274,654 274,654 
Growers’ accounts 7,539 9,530 | Surplus---------- 866,413 543,399 
Investments _____ 203 ,607 153,846 
Plant & farm props 2,514,574 2,619,608 
Prepaid bond exp-_ 14,863 17,785 
Good-will.......-. 1 

Total..-...... $4,520,854 $4,310,898! Total--------- $4,520,854 $4,310,898 





x Includes 44 shares of no par class A stoey, and 62, 893 shares no par 
class B stock.—V. 137. p. 2114. 


Mississippi Central RR.—Earnings.— 
1 


June— 934. 1933. 1932. 1931. 
Gross from railway _-_--_- $45,816 $60,908 $44,408 $82,561 
Net from railway ----- def931 13 ,503 1,548 21,396 
Net after rente____.__- def5 ,945 6,673 def5 ,059 11,69 

From Jan 1— 

Gross from railway ----- 321,203 279,364 296,601 491,761 
Net from railway _----- 9 6,802 def29,172 82,470 
Net after rents__..__-_- 2.785 30,508  def72,446 27,425 


—V. 138, p. 4469 
Mississippi River Power Co. (& Subs.).—Earnings.— 








12 Mos. End. June 30— 1934. 1933. 1932. 1931. 
Operating revenues _---- $3,314,364 $3,331,599 $3,606,938 $3,328,033 
Operating expenses -_ - -_- 995 ,077 358,133 380,675 332,790 

aintenance____..---- ‘ 7,244 34,554 43, 
TW. S2i 503 cb ectene« 413,918 462,993 473,114 384,940 

Net oper. revenues__. $1,872,435 $2,483,229 $2,718,595 $2,566,416 
Non-operating revenues_ 135,649 251,874 371,392 344,438 

Gross income _ ___---- $2,008,084 $2,735,103 $3,089,987 $2,910,854 


Interest on funded debt_ 977 ,582 987 ,138 999,341 1,006,672 
Amortization of bond 





discount & expense _ _ _ 19,458 19,765 20,031 19,352 
Other interest charges __ 44,095 32,302 43,795 50,650 
Int. during construction Cr30 Cr46 Cr219 Cr24l1 
Approp. for deprec. res_ 260 ,000 260 ,000 260 ,000 260,000 

Net income. -___---- $706,980 $1,435,944 $1,767,038 


$1,574,422 
Prefeered 4 diviasnis. ae 494,069 


Balance for common 


494 ,069 494,069 494 ,068 





divs. and surplus.. $212,911 $941,875 $1,272,970 $1,080,353 
—VvV. 138, p. 3278. 
Missouri Illinois RR.—£arnings.— 

June— 1934. 1933. 1932. 1931. 
Gross from railway__-_-_- $83 ,487 $72,183 $71,853 $122,735 
Net from railway _ _-__- 20,249 17.709 12,485 35,410 
Net after rents____._-- 7,393 4,898 3,814 20,662 

From Jan. 1— 

Gross from railway----- 466,619 373,971 439,952 653 ,679 
Net from railway. ---- 118,736 49,298 82,032 138,905 
Net after rents______-- 49,804 def31,868 7,182 55,762 
—V. 139, p. 123. 

Missouri & North Arkansas Ry.—Larnings.— 

June— 1934. 1933. 932. 1931. 
Gross from railway ----- $82 286 66,486 $57,850 $85,868 
Net from railway -__---- 23,839 def5,884 def8,411 def7 ,752 
Net after rents____ ~~ 11,187 def18,004 def18,232 def19,606 

From Jan. 1— 

Gross from railway - ---- 494,201 379,090 433 ,683 636 963 
Net from railway ------ 92 ,92¢ 11,938 def21,124 47 345 
Net after rents___----- 24,038 def52,710 def86,543 def33,115 


—V. 139, p. 123. 

Missouri Pacific RR.—-Barnings. ~= 
June— 1934. 1933. 1932. 1931. 
Gross from railway----- $6,161,261 a fe 34 182 $5,352,868 $8,197,094 
Net from railway_----- 1.383.587  1,878.657 1.064.495 2.344.330 


es after meee a Tea 19,250 1,134,875 476,007 1,500,138 
rom Jan. 1.— 

Gross from railway ----- 36,066,084 31,344,757 34,730,761 48,947,719 
Net from railway ----- 8,343,029 6,618,661 7,228,143 188 
Net after rents_....--- 3,891,970 2.450.757 3,053,608 8.613.467 


System Loadings for July.— 

Freight traffic on the Missouri Pacific RR. in July totaled 91,572 cars 
loaded locally and received from connections, as compared with 92,106 
cars in July 1933. The traffic this year was divided 59,822 cars loaded 
locally and 31,750 cars received from connections. The total in July a 
year ago was divided 60,913 cars loaded locally and 31,193 cars from con- 
nections. 

International-Great Northern traffic in July 1934 amounted to 20,728 
cars, compared with 20,683 cars in July 1933. These totals were divided 
12,451 cars loaded locally and 8,277 cars received from connections in 
July of this year, compared with 14,694 cars loaded locally and 5,989 cars 
received from connections in July of last year. 

The Gulf Coast Lines showed total freight traffic in July 1934 of 13,199 
cars, compared with 12,948 cars in July 1933. The traffic on this line in 
July of this year was divided 8,259 cars loaded locally and 4,940 cars re- 
ceived from connections, compared with 8, 746 cars loaded locally and 4,202 
cars received from connections in July of last year.—V. 139, p. 604. 


Mohawk Mining Co.—Liquidating Dividend.— 

The directors have declared a liquidating dividend of $1 per share on the 
capital stock, payable Aug. 31 to holders of record Aug. 11. This com- 
ares with liquidating dividends at $2.50 per share paid March 10 last, 
. share on Nov. 1 1933 and $5 per share on July 20 1933.—V. 139, 


Monarch Fire Insurance Co.—To Reduce Par Value.— 

The stockholders will vote Aug. 15 on increasing the authorized capital 
stock to 300,000 shares from 100,000 shares, and on reducing the par value 
to $4 a share from $5. The 200,000 additional shares will first be offered 
to stockholders at $7.50 a share. 

Pearl Assurance Co., Ltd. of London, England, has indicated its willing- 
ness to purchase up to 100,000 shares as may not be subscribed for by 
soockhelaans =. 138, DP. 1757. 











Financial 


Monmouth Title & Mortgage Guaranty Co.—Liquida- 
tion .— 

Jurisdiction of liquidation of the company of Asbury Park, N. J., was 
taken over July 24 by the Chancery Court, Newark, N. J., on order of 
Vice-Chancellor Malcolm J. buchanan. The order was issued on applica- 
tion of attorney John Milton, of J City, counsel for William H. es & 
State Commissioner of Banking and Insurance, who is liquidating the 
company .—V. 137, p. 503. 


Monongahela he” deans 


Volume 139 


June— 1934 1933. 1932. 1931. 
Gross from railway _-_-_- $310,433 $322 .257 $275,357 29,608 
Net from railway ____-~- 185,43 218,569 169,336 221,695 
Net after rents_______- 84,815 126,135 88,679 127,504 

From Jan. 1— 

Gross from railway___-- 2,035,287 1,575,426 1,901.492 2,467,912 
Net from railway - ___-- 1,224,766 962.360 1,047,993 1,169,664 
Net after rents________ 630,253 471,519 534,113 607 388 


—V. 138, p. 4469. 
Monsanto Chemical Co. (& Subs.).—EFarnings.— 























6 Months Ended June 30— 1934. 1933. 1932. 
/ | PSA RE ater $3,208,203 $2,257,767 $2,012,461 
Selling and administration expenses - - 845.837 621.804 657,311 
Depreciation and obsolescence- - - - -- 447 390 416.771 464,478 
esearch expenses... ..........---- 175.001 187 ,874 201,828 
Net — from operations- ------- $1,739,974 $1,031,319 $688 843 
i ce ls we cal tl 128,022 117,263 121,825 
I os os Bee nies a erie ees $1,867,996 $1,148.582 $810,668 
Bond interest and discount--------- 27 592 42.474 50,613 
td tn cet men cman 180,004 98.258 114,470 
Provision for income taxes- --------- 281,365 168,903 111,363 
Net income- ~~. _.-- pe ao am ain ai, ioe aa $1,.379.035 $838.948 $534.221 
a Sr 351,000 266.930 266.247 
ee eT oe = $1,028.035 $572,018 $267 .974 
Common shares outstand. (par $10) -- 864,000 427 .608 x429 .000 
Earnings per share____..._......--- $1.59 $1.96 $1.24 
x No par stock. 
Balance Sheet June 30. 
1934. 1933. 1934. 1933. 
Assets— $ $ Liabilities— ~ 8 
oe 2,327,977 2,377,622) Accounts payable. 805,799 714,811 
Marketable securs 316,950 50,550 | Accrued interest, 
Customers’ notes taxes, &c_____- 255,996 208 ,907 
& accts. rec___. 1,664,787 1,638,516; Divs. payable_._.. —_____- 133,541 
Miscell. accounts | Est. income taxes. 557,164 348 ,002 
receivable_-_-__-- 64,856 36,862 | Funded debt - - - -- 950,000 1,544,500 
Due from officers, ~ | Reserves: 
employees, &c__ 79,256 25,867 For deprec. & 
Inventories _ _____ 3,209,360 2,573,298 obsolescence . 5,175,237 4,656,392 
Deposits in closed For containers in 
NCS aischewe« 15,839 100,000 hands of cust’s 565,851 617,053 
Miscell. invests... 1,294,464 851,502 For insur. con- 
J es 1,254,381 1,213,103 | tingencies, &c 543,522 229,864 
Buildings._____... 3,333,120 3,229,672' y Capital stock... 8,640,000 4,276,080 
Mach. & equip___10,198,282 9,245,562 Capital surplus... 1,073,063 5,228,451 
Patents &processes 2; Earned surp. acq. 
Prepaid insurance, from pred. corp. 2,366,713 3,342,246 
taxes, &c_._._. 156,001 172,054 | Earned surplus... 2,981,960 214,762 
is oes wo a 23,915,306 21,514,610. I gciat os eevlial 23,915,306 21,514,610 


y Represented by shares having a par value of $10.—V. 139, p. 124. 
Morse Twist Drill & Machine Co.—50-Cent Dividend.— 


The directors have declared a dividend of 50 cents per share on the 
capital stock, payable Aug. 15 to holders of record July 26. A similar 
distribution was made on May 15 1934, the first paid since 50 cents per 
share was disbursed on May 15 1931.—V. 138, p. 4305. 


Mortgage-Bond Co. of New York.—/nterest.— 

The company is prepared to distribute and pay to the holders of its mort- 
gage bonds of all series, as a ae omy on account, the interest accrued on 
such bonds from Oct. 16 1933 to Dec. 1 1933. 

In order to obtain such payment, it will be necessary for holders of bonds 
not now registered both as to principal and interest, to present their bonds 
for such registration at the office of the company, 120 Wall St., N. Y. City. 

Arrangements have been made with the bondholders’ committee, acting 
und _r the agreement dated as of April 5 1933, whereby registered holders 
of its certificates of deposit will receive such payment through the com- 
mittee.—V. 138, p. 3783. 


Munsingwear, Inc. (& Subs.).—Earnings.— 


6 Mos. End. June30— 1934. 1933. 1932. 1931. 
Net loss aft. taxes & chgs $72,200 $246 339 $788,031 $368 ,320 
Earns. per sh. on 180,000 

shs. common________ Nil Nil Nil Nil 


—V. 138, p. 1410. 

(G. C.) Murphy Co.—Leases Store.— 

The company has leased the Balway Building, Syracuse, N. Y., where 
it will open a store about Oct. 1 next.—V. 139, p. 285. 


Murray Corp. of America (& Subs.).—Earnings.— 














Calendar Years— 1933. 1932. 1931. 1930. 
Gross revenue. -_-.-_-- $1,.252.566 $605,522 $1,452,876 $2,971,898 
Sell., gen. & admin., &c., 

expense and taxes____ 901,087 921,181 1,023 ,214 1,170,593 
Depreciation. .________ 616,768 1,040,080 1,268,094 1,214,402 
MS oi. ci ai e's wiectgne aes 162.360 185,270 204,978 235,357 
Other deductions_— _____ 249,610 182.124 198,173 117,132 
Specialreserves_______-_ ,000 REE 4 °.) wadcladee. -.-,1) taemeee 

Net profit, loss._____ 777,259 $1,880,835 $1,241,583 pf$234,412 
Pref. A ming of J. W. Mur- . 

ray Mfg. Corp-.----_-- 15,592 15,752 16,692 17,052 

Balance, surplus_ -_-___ def$792 ,851def$l 896 .587def$l 258.275 $217,360 
Shs. com. stock outst'’d’g 768,331 765,889 763 ,607 760,599 
Earned per share_______ Nil Nil Nil $0.29 

Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assels— $ g Liabilities— s $s 
Fixed assets _ __-__- 9,639,748 10,098,564| Common stock - .-y7,683,310 7,658,890 
Pats. & good-will_ 1 1} Pref. stock of subs. 193,900 195,900 
Other assets _- --_- 633,753 194,575| Funded debt - - - - - 2,000,000 2,250,000 
Prep.exp &misc_ 210,470 296,477| Purchase money 
Dies & patterns be-: obligations - -.--. 365,644 423,697 

gO” a 898,767| Res. for conting.. 239,249 543,784 
i” aaa 706,051 2,964,886| Accounts payable. 1,117,112 532,106 
Accts. receivable_. 1,941,430 731,427 | Accruals__._----- 107,964 48,955 
Inventories _ _--_- 2,407,510 1,287,438| Profit and loss def 792,851 -___-~. 
Dies & patterns... 245,577 —_____. Capital surplus__. 4,870,213 4,818,803 

ME dae eicis 15,784,541 16,472,135! Total....---.-- 15,784,541 16,472,135 





y Represented by shares of $10 par value.—V. 139, p. 604. 
Nashville Chattanooga & St. Louis Ry.—Larnings.— 


June— 1934. 1933. 1932. 1931. 
Gross from railway__--_-_- $955,309 $1,080,504 $866,091 $1,255,458 
Net from railway -----_- 4 99,791 69,445 77,116 
Net after rents_______. 141,394 26,014 2,301 

From Jan. 1— 

Gross from railway -_-_-_- 6,598,410 6,077.920 5,891,982 8,180,747 
Net from railway ----_-_- ,100,321 948,295 408 ,669 944,459 
Net after rents__-..--- ,803 643 ,979 101,059 488,091 


—V. 138, p. 4469. 
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(Conde) Nast Publications, Inc.—Earnings.— 
Period End. June30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Net loss after charges & 
SES TEES $57 ,661 $151,937 $21,447 $221,935 
Earns. per sh. on 313,578 
shs. cap, stk. {no par). Nil Nil Nil Nil 
—V. 138, p. 3279. 


National Acme Co.—Earnings.— 


Period End. June 30— 1934—3 Mos.—1933. 
Net profit after taxes, 

depreciation & interest $92,455 loss$108,229 
Earns. per share on 500,- 

000 shares ($1 par) 

capital stock. ____-_-. 
—V. 138, p. 3610. 


National Automotive Fibres, Inc.— Accumulated Div.— 
A dividend of $1.75 per share was paid on Aug. 1 on account of accumu- 
lations on the $7 cumulative preferred stock, no par value, to the holders of 
record July 27. A similar distribution was made on June 1 last, the first 
since the regular quarterly dividend of $1.75 per share paid March 1 1931. 
Effective with the Aug. 1 payment, accumulations will amount ot $21 


1934—6 Mos.—1933. 
$150,599 loss$263 ,023 


$0.18 Nil $0.30 Ni 


per share.—V. 138, p. 2933. 
National Candy Co. (& Subs.).—Earnings.— 

Calendar Years— 1933. 1932. 1931. 30. 
Net profit for year_-_-- $713,940 $102,852 $154,606 $945,901 
Previous surplus eee all 1,528,397 1,935,734 2,330,741 2,159,440 
Minority shareholders’ 

DOC.  icaceke | auabvdbe ~~ eee 322,259 
Excess of par or declared 

value of treas. stock 

Se itkncUsbeks nuances 33,670 190,857 «© «ssuse 
Adjust.ofdeprec.res... -.--.-.- | © Bee eo eee 
Net refund ofinc.taxes. $-___-. JAG GEO - )) wecewer ler ipso 
Part. of allow. for shrink. 

in invest. revert to 

EE eee me pn 8. ee ee 





Total surplus____---_- 
Dividends paid_-_-_-_---- 
Miscell. adjustments and 


$2,242,337 $2,440,700 $2,615,204 $3,427,600 
330.170 332.626 550,023 630 











Ge SPS Ne eecd 579,678 129,446 466,576 
Consol. surp. Dec. 31_ $1,912,167 $1,528,397 $1,935,734 $2,330,741 
Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assets— S $ Liabilittes— $ 
9 Pe! See $461,281 638,402| Accounts payable. 217,661 174,657 
Bank ctfs. of depos 350,688 400,000 | Notes payable- --- 65,000 ..... emance 
Marketable secur. 1,234,450 1,266,171] Dividends payable 82,341 82,341 
x Customers’ accts. 791,514 643,529 | Accrued accounts . 85,243 78,071 
Accrued interest... -...-. 17,002 | Federal inc. taxes. 187,000 127,715 
Adv. on raw ma- Federal excise tax. 76,699 .--0- 
terial for contr’ct 32,688 7,995|5% ser. gold notes 655,000 711,000 
Inventories _ ____- 1,701,990 1,202,941] Min. shareholders’ 
Cash value of life interest in subs. 655,704 662,145 
insurance __ ____ 13,918 73,107| Mortgage note_...  -.---- 30,000 
Other assets _____- 397,630 368,905] Res. for conting-- 47,197 194,543 
yPermanent assets 5,667,995 5,635,638|7% Ist pref.stock. 944,100 944,100 
Deferred assets __-_ 79,609 106,255|7% 2d pref. stock. 1,006,600 1, ,600 
Good-will, patent Common stock... 4,820,375 4,820,375 
rifhts & tr. mks_ 23,324 1] Surplus........-.. 1,912,168 1,528,397 
oe 10,755,088 10,359,945 Reba ven akuce 10,755,088 10,359,945 





x Less allowance for doubtful accounts, &c. of $45,316 in 1933 and 
$45,068 in 1932. y Less allowance for depreciation of $3,849,507 in 1933 
and $3,668,127 in 1932.—V. 138, p. 3097. 


National Carbon, Inc.—Acquisition.— 
See Republic Carbon Co. below.—V. 130, p. 4620. 


National Dairy Products Corp. (& Subs.).—Earnings. 





6 Months Ended June 30— 1934. 1933. 1932. 
jo Ee ae ee $190,508,308 § «as0ss 8 <seen 
Cone; GED, BO. con cdae oe ccicnen LIG, STR L ©  wencwe” ==‘ em enme 
Ss ok co uriivewocsbuasd 4, ee Geena eae ewes 

tah boa bith www nccibguns $6,281,165 


$7,275,754 
825,557 


101,311 $10,292,597 
*2.079:758 2°151 322 
6 


$9,244,760 
631,608 1,047 ,837 


$6,912,773 
2,103,386 
800,000 





TN ean 
Interest & sub. pref. dividends- ----- 








1 i a iy alii aig ae 7,950 1,171,650 
I he cdig ali Zn: a ab itl Ghia $4,009,387 $5,153,603 $6,969,625 
Preferred OS PRR ae 346,745 360,570 381,626 
™ EE a Te $3,662,642 $4,793,033 %6,587,999 
yi h. 5, 263,16 ‘ a 
> chal etapa aaaan $0.58 $0.76 $1.05 


National Distillers Products Corp.—Capital Increase- 


The stockholders on Aug. 1 authorized an increase in the capital stock 
to a total of 3,000,000 shares. 

Proxies representing more than two-thirds of the total number of out- 
standing shares were represented at the meeting in favor of ratification 
of the recommendation of President Seton Porter and the board of direc- 
tors.—V. 139, p. 605. 


National Lead Co.—Earnings.— 
yy 30— 1934. 1933. 

we th chan hee a $29,380,628 $19,492,619 
". One ee 22,724,956 13,245,981 

Gross fit SESS F Ree Sees a _.... $6,655,672 $6,246,638 
Other — Sd tant asieid a EEE opp 598 856 aaa “A 

Eo inc cnswangrn-nssaud an $7,254,528 $6,593,782 
Nyon nl de a 4'532'260 4,147,926 
Depreciation and depletion.__..._.------------ 655,513 747 ,504 

aT ee  cawadonm $1,698,352 
Class A prefefred dividends_____.._------------ 739,742 








o 














Class B preferred dividends._........-.-..-.-.--- 187 ,066 
Common dividends BS LOE ear rare 678 ,684 aN 
a a Sits ct i wo $424 ,943 $93, 
Shares common stock outstanding. __..---------- 271,4 271,415 
I I eo cede aewiaeoeod $4 $2.82 
Consolidated Balance Sheet June 30. 
1934. 1933. 1934. 1933. 
Assets— $ Liabilities— $ 
x Plant invest__ 39,642,401 39,216,973|7% cl. Apf. stk. 24,367,600 24,367,600 
y Other invest_. 34,531,151 36,016,324|6% cl. B pf. stk. 10,327,700 10,327,700 
Inventories ___. 16,818,828 14,383,249|Common stock. 30,983,100 30,983,100 
Accts. receiv’le. 9,874,008 9,595,276| Empl. insur. res. 3,000,000 3,000, 
Notes receiv’ le_- 962,279 1,021,041 | Fire ge res... gt 4p gg NG 
ry (See 015,93: 923,784 | Empl. liab. res- 26, 26, 
wr aa ee Plant reserve... 2,500,000 2,500,000 
Promotion res... 1,500,000 1,500,000 
Tax reserve__.. 1,223,057 912,486 
Divs. payable-- 116,193 115,908 
Accts. payable. 3,680,799 3,003,781 
Notes payable.. 1,000,000 1,175,000 
Earned surplus. 21,922,202 21,047,124 
| | ee 105,844,599 104,156,647 yt ae Rear 105,844,599 104,156,647 


x After depreciation and depletion. y Includes 34,893 shares of com- 
pany’s class sede eaeron in 1934 (35,047 in 1933) 25,815 shares of class B 
eae i_ Am 4 (26,005 in 1933), and 38,346 shares of common stock .— 

. 138, p. a 
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National Steel Corp. (& Subs.).— Earnings .— 


Period End. June30— 1934—-3 Mos.—1933. 1934—6 Afos.—193: 
Profit after costs & exps- ------ $2,964,213 











ee eae a: . em 6,997 

Total income ._.__--- $4,514,122 $3,029,778 $7,860,093 $4,569,568 
Deprec. & depletion - - - - 969,399 721,378 1,815,509 1,411,305 
Oe POTn ee ere 493 ,06 500,991 986 .763 1,014,669 
Federal taxes------ ee 458,292 274,943 822,124 330,283 

DD i. ee ee $2,593,369 $1,532,466 $4,235,697 $1,813,311 
_——- os sh. on ad 

: shs. cap. stoc 

St ee). cake onto oo $1.20 $0.71 $1.96 $0.84 
—V. 138, p. 3097. 


National Tea Co.—Sales.— 
4 Weeks 28 Weeks——— 
Period Ended— July 14 '34. July 15°33. July 14 34. July 15 °33. 
Consolidated sales - - - - - $4,626,518 $4,881,536 $32,518,338 $34,132.373 
The number of stores in operation declined from 1,319 on July 15 1933 
to $1,243 on July 14 1934.—V. 139, p. 605. 


Neisner Brothers, Inc.—.July Sales Up.— 








1934—J uly—1933. Increase.| 1934-7 Mos.—1933. Increase. 
$1,157,604 $1,153,910 $3,694 |$9,280,853 $7,656,185 $1,624,668 
—V. 139, p. 124. 

Nevada Northern Ry.— Earnings .— 

June— 1934. 1933. 1932. " 1931. 
Gross from railway-_. --- $29,080 $22,820 $21,767 $44 639 
Net from railway - - - - -- 7,862 845 def725 12,347 
Net after rents_____--_- 5,033 def2 ,082 355 6,719 

From Jan. 1— - , 
Gross from railway. ---- 158,571 121,268 170,506 267 ,616 
Net from railway -—---- 27,480 def20,995 1,403 64,413 
Net after rents__...-.-- 12,390 def39 ,184 def19,380 31,241 


—V. 139, p. 125. 


New Jersey Insurance Co.— Dividend Increased .— 

The directors have declared a semi-annual dividend of 80 cents per share 
on the capital stock, par $20, payable Aug. 21 to holders of record Aug. 8. 
This compares with semi-annual distributions of 40 cents per share made 
on Feb. 20, last, and Aug. 31 1933 and a semi-annual dividend of $1.25 
per share on Aug. 31 1931.—V. 137, p. 1423. 


New Orleans Texas & Mexico Ry.—Larnings.— 








June— 934. 1933. 1932. 1931. 
Gross from railway - -- - $102,832 $90,982 $126,130 $176,683 
Net from railway _-_~-_- def5 ,298 def7 ,794 22 ,683 32,705 
Net after rente.._._.-- 7 693 8,8 28,651 46,605 

From Jan. 1— 

Gross from railway---_-- 946,723 674,253 £71,990 1,195,655 
Net from railway --_--_- 309,231 99,610 165,595 279,712 
Net after rents. ______- 375,106 193 ,888 196,778 337 352 
—V. 139, p. 605. 

New York Dock Co.—Earnings.— 

(Including New York Dock Trade Facilities Corp.) 

6 Mos. End. June 30— 1934. 1933. 1932. 31. 
| Se See: $1,452,807 $1,301,706 $1.584.708 $1,803,233 
IR ig Ee nese ou 734,725 695,035 784,819 851,898 
Taxes, interest, &c_.--_- 720,509 586,061 658,503 698,800 

Net income. -_______- loss$2 ,428 $20,609 $141,386 $252,534 
Earnings per share on 

common shares. _____ Nil Nil Nil $0.03 
—V. 139, p. 125. 


New York Rys. Corp.—Earnings.— 


Period End. June 30— 1934——Month——1933. 1934——6 Mos.—1933. 


Gross earnings_________ $472,764 $450,493 $2,628,217 $2,520,221 
Balance after taxes___-_-_ 70,514 75,139 346,306 378,999 
aSurplus after charges__ 36,362 16,908 135,527 26,581 


a These figures include bond interest and sinking fund requirements of 
certain controlled companies (for which New York Railways Corp. states 
it has no liability) which are in default, and excludes interest on income 
bonds which has not been declared.—V. 138, p.4471. 


New York & Richmond Gas Co.— Earnings.— 
Period End. June30— 1934—6 Mos.—1933. 1934—12 Mos.—1933. 


Net inc. after taxes. de- 
prec. and charges--.- $113,015 $181,218 $241.291 $366,490 


For the quarter ended June 30 1934, net income was $58,289 after taxes 
and charges, against $96,561 in June quarter of the 1933.—V. 138, p. 4471. 


New York Water Service Corp. (& Subs. ).— Earnings .— 











12 Months Ended June 30— 1934. 1933. 1932. 
Operating revenues__-_-.-.---.-.-- $2,883,373 $2,804,792 $2,828,628 
Operating expenses_______________. 14,848 776,581 784,279 
Provision for uncollectible accounts __ 37 ,949 57,743 13,331 
Gen. exp. charged to construct—Cr __ ee eo 30,109 
Maintenance a ape ee ee a 100,238 70,588 97 ,562 
_... Raa aise 290,530 254,627 267,701 

ES ELS SE A $1,657,529 $1,645,253 $1,695,865 
Dividend revenue.-___......-...-- 28,700 28,700 33,253 
Miscellaneous income_____________- 18,955 19,573 23,182 

Gross corporate income____-_____ $1,705,183 $1,693,525 $1,752,300 
Interest on mortgage debt__________ 792,13 794,682 794,682 
Interest on gold notes________..__-- 72,468 104,458 107 ,500 
Miscell. int. (incl. int. chgd. to cons.) 7,710 15,988 9,788 
Amortiz. of debt disc. & expense- - __ 43,675 52,887 64,539 
Provision for Federal income tax___- 68 ,622 55,028 44,083 
Prov. for retirements & replacements 159,500 182,000 157,250 
Miscellaneous deductions___________ 11,603 12,168 10,524 

I $549 468 $476,314 $563 ,9: 
Dividends on preferred stock....... _...-. ...... wore oes 

Consolidated Balance Sheet June 30 1934. 

Assets— | Liabilities— 

Plant, property, equipm’t, &c$27,570,825'| Funded debt___.___________ $16,754,650 
Invests. in subsid. cos. not | Notes payable............. 20,000 


consol. herein, at cost_.__ 


2,609,599 | Mtge. bonds assumed—Amt. 


Miscell. investments and | Gue July 1 1935_._....... 6,000 
special deposits._________ 2,903 | Accounts payable__________ 46,482 
Advances to subsid. cos. not | Accrued Federal, State & } 
_ consolidated herein_______ $76; 3001: “ORG WAS =. 5 oe ee ok ke 345,171 
Cash in banks & work. funds 97,886 | Accrued interest.__________ 149.258 
Accts. & notes receivable____ 363,761 | Miscell. accrued items______ 40.203 
Due from sub. & affil. cos__- 19,069 | Deferred income & liabilities. 644,766 
Accrued unbilled revenue. 152,346 | Reserves..............____ 1,927.556 
Materials & supplies________ 113,212|6% cumul. preferred stock__ 4,653,200 
Award for land taken by Common stock............ 2.601.500 
N. Y. City for street open. 31,836 Capital & paid-in surplus.__ x3,070,874 
Commission on pref. cap. stk. 498,482 | Earned surplus_______.____ 1 792.930 
Debt discount & expense in Ener 2 
process of amortization. __ 253,988 | 
Prepaid accts. & def. charges - 64,584 | 
eile whee toca new $32,052,591 | du iiha wis als on Ra ial $32.052.591 


x Representing surplus arising from appraisals of properties and surplus 
rom sae St ees — —— — of securities on consolidation 
c subsidiary and date of acquisition, and debt disco ‘4 
pense charged off.—V. 138, p. 3446. ss Srnec 


New York State Rys.— Deposit of Bonds Urged.— 

Holders of 50-year lst consol. mtge. bonds, series A and B, who have 
not already deposited their bonds with either of the two committees repre- 
senting their interests are being urged in a joint notice dated Aug. $ to 
do so promptly and not later than Aug. 16, in order that the committees 
on behalf of depositing bondholders, may file proof of claim with the trustee 
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on or before Aug. 18 as uired under the recent order of the U. 8. District 
Court for the Northern District of New York. Frederick J. Lisman is 
Chairman of one committee, of which William G. Edinburg, 20 Exchange 
Place is Sec., and Chase National Bank is depositary. The other committee 
is headed by Adolphe H. Wenzell with New York Trust Co. as its depositary 
and Dudley C. Smith, 100 Broadway, Sec.—V. 139, p. 451. 


Noblitt-Sparks Industries, Inc.—LFarnings.— 


Aug. 4 1934 


Sir Months Ended June 30— 1934 1933. 1932. 

Net profit after all charges________ $140 .632 $25,707 loss$223 ,904 
Shares common stock outstanding__ 150,000 76,018 76,018 
Earnings per share________________ $0.93 Nil 


Current assets as of June 30 1934 were $1,561,378 and current liabilities 
were $447,177, comparing with $933,301 and $97,118, respectively, on 
June 30 1933.—V. 138, p. 3955. 


North American Aviation, Inc. (& Subs.).—Earnings. 


_6 Mos. End. June 30— 1934. 1933. 1932. 1931. 
Net profit after exps., 
deprec.,int., prov. for 
taxes & other charges. y$743,872 x$147,.651 $196,688 pf$540,410 
Earns. per sh. on 2,118,,- » 
959 shs. com______ | $0.35 Nil Nil $0.26 


x The net loss for 1933 would be reduced to $104,756 if there were in- 
cluded therein North American Aviation’s equity in the net profit of 
subsidiary not consolidated, in which a majority stock interest is held. 
y The net profit for 1934 would be reduced to $615,778 if there were in- 
cluded therein North American Aviation’s proportion of the net loss of 
ae Pry consolidated in which a majority stock interest is held.— 

. 139, D. . 


North Star Insurance Co.—To Merge with American 
Colony Insurance Co.—Capital Reduced—Special Dividend of 
$1,000,000 Declared.—See General Alliance Corp. above.— 
V. 139, p. 607. 


Northern Pacific Ry.—ELarnings. 


June— 1934. 1933. 1932. 1931. 
Gross from railway - - - - - $4,263,933 $4,628,422 $3,865,423 $5,647,057 
Net from railway.____-_ ,207 1,320,218 356,378 1,072,487 
Net after rents. _...___- 509,463 1,039,079 17 ,284 672,664 


From Jan. 1— 


Gross from railway - ---- 22,735,256 20.373 233 31.98) 30,848,028 


Net from railway. _--- 3,247,275 ‘ 553, 3,241,838 
Net after rents_ Kad nib wine 2,102,163 def722,894 def1 524,640 1,098,095 
—V. 139. p. 607. 
Northwestern Pacific RR.—Earnings.— oils 
June— 1934. 1933. . . 
Gross from railway ---- $316,457 $263 .279 $273 ,507 $380,604 
Net from railway - - ~~ -- 58,24 34,661 25,569 48,220 
ne — —_— Bsa istarionaics 29,198 4,594 def19,867 1,970 
rom Jan. 1— 
Gross from railway - ---- 1,460,193 1,181,453 1,476,438 1,916,225 
Net from railway - - - --- 75.819 def133.483 def101,522 def197,546 
Net after rents____.__ def83,992 def322,850 def353,665 def471,520 


—V. 139, p. 126. 


Northwestern Public Service Co.— Earnings .— 


Period End. June 30— 1934—3 Mos.—x1933. 1934—6 Mos.—x1933. 
Total gross earnings.... $565,708 $554,668 $1,142,907 $1137 











Total oper. exps. & taxes 392,012 356.351 778,319 732,50 
Net earns. from o - $173,696 $198,316 $364 588 $385,457 

Other income (net) - <a 3,662 1,797 6,839 4,136 
Net earns.avail.for int. $177,359 $200,113 $371,426 $389 ,593 

Interest deductions -_-_-- 119,818 121,647 239,652 242,642 
Net inc. before divs-- $57,540 $78,465 $131,874 $146,950 


x Adjustments, including increased provision for retirement, made sub- 
sequent to June 36 1933 but applicable to the period beginning Jan. 1 1933, 
have been given effect to in these columns.—V. 138, p. 3448. 


Norton & Northern Ry.—Abandonment.— 

The I.-S. C. Commission on July 23 issued a certificate permitting the 
company to abandon, as to inter-State and foreign commerce, its railroad, 
extending northerly from a connection with the Interstate RR. at Bear 
Creek yard to the town of Wise, with certain lateral lines, aggregating 5.5 
miles, in Wise County, Va. 


Occidental Insurance Co.—/nitial Dividend.— 


The directors have declared an initial dividend of 30 cents per share on 
the common stock, par $10, payable Aug. 15 to holders of record Aug. 4.— 
V. 138, p. 2260. 


Ohio Connecting Ry. Co.—Tenders.— 

Geo. H. Pabst Jr., Treasurer of the Pennsylvania RR., 380 Seventh Ave., 
N. Y. City, will until 3 p. m. Aug. 31 next, receive bids for the sale of 
first mortgage 4% bonds to extent of $16,550 at a price not exceeding 
par and interest.—V. 123, p. 840. 


Ohio State Life Insurance Co.— $2 Dividend.— 

A dividend of $2 per share was paid on the capital stock Aug. 1 to holders 
of record July 16. Similar distributions were made on May 1 and Feb. 1 
last. During 1933 the following dividends were paid: On Feb. 1 a quarterly 
dividend of $2.50 per share and an extra of $2 per share and on Nov. 1a 
dividend of $5 per share.—V. 137, p. 2987. 


Ohio Water Service Co. (& Sub.).—Earnings.— 

















12 Months Ended June 30— 1934 1933. 1932. 
Operating reventes.............--- $491,463 $459,591 $515,356 
Operating expenses. _.._...--.------ 166,410 150,895 163 ,682 
po = eee eee 22 ,622 21,517 21,207 
ee eee aes ae 70,078 72,638 76,112 

Net earnings from operation ----- $232 354 $214,542 $254,355 
ORDRE GREE oo cee cde wcednadiene 14,817 15,725 21,749 

Gross corporate income- --------- $247,171 $230,267 $276,104 
Interest on long-term debt-_-------- 191,000 ,000 191,359 
Miscellaneous interest charges- - - - -- 2,308 1,306 2,059 
Int. on construction capitalized _ - - -- Cr205 Cr56 Cr20,393 
Amortiz. of debt discount & expense-_ 10,648 10,648 10,648 
Provision for Federal income tax- - -- Cri71 1,873 3,633 
Prov. for retirements & replacements 22,000 20,250 25,500 
Miscellaneous deductions._....------ ------ 1,847 2,391 

DAN es ieee ae $21,592 $3,398 $60 ,906 
Dividends on preferred stock....-.. |§ ------ #$‘-.---- 8,887 

Balance Sheet June 30. 

Assets— 1934. 1933. Liabtlities— 1934. 1933. 
Plant, prop.,equip- Ist mtge. 5% gold 

ment, &¢.....-. $7,354,826 $7,352,714 bonds -_-________$3,820,000 $3,820,000 
Misc. special depos 17,916 1,937] Def. liabilities & 

CS oe a eee 69,034 49,967 unadj. credits__ 13,289 10,092 
Notes & accts. rec - 192,928 166,316 ; Due affiliated cos. 1,333,593 1,336,163 
Materials and sup- Accounts payable- 6,328 2,240 

ees ot 33,227 33,588 | Misc. curr. liabils_ 2,090 1,487 
Unbilled revenue- 18,448 28,818] Accrued liabilities _ 181,041 168,477 
x Def. charges & Reserves_______- 458,146 442,758 

prepaid accts_- 381,944 404,001;5%% pref. stock. 1,296,000 1,300,000 

6% pref. stock__- 89,800 96,300 
y Common stock- 549,108 549,108 
Capital surplus__- 213,900 209,617 
Earned surplus-__- 105,029 101,098 
TOGR oiksé0o2cke $8,068,323 $8,037,341 _ ee a $8,068,323 $8,037,341 





x Includes unamortized debt discount and expense and commission 
a i stock. y Represented by 58,746 shares (no par).—V. 138, 
Pp. 3283. 
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Ohio Edison Co.— New Chairman.— 
yas L. pt ona has been elected Chairman of the board of directors. 
a= g DP. 


Oklahoma City-Ade-Ateka Ry.—Earni ngs. — 
June— * 

Gross from railway 

Net from railway 


Net af ts 3,4 def3 def12 ,338 


Gross from railway 166,422 208, 269 
Net from railway 62,377 52,125 


Net after rents ef3.254 def20, 889 
—V. 138, p. 4471. 


Omaha & Council Bluffs Street Ry.—Strike.— 
eentes employees went on strike July 26 for higher wages.—V. 138, 


Financial 


Oregon Short Line age cr — 
June 933. 
Gross from railway $1, 818. .s 

Net from railway 
304" OT 5,375 def9 ,229 
8,682,020 9,616,863 13,606 


Net after rents 
A ,463 
2,563,578 2,489,940 3,326,113 
638,636 490,332 1,040,793 


1932. 
$1,382,331 
320,713 


Gross from railway 

Net from railway 

Net after rents 840,077 
—V. 138, p. 4471. 


Oregon-Washington RR. & Navigation Se.—-Barne. — 
June— 1934 33. 1932. 


1 
Gross from railway $1,119, 018 $1,062,139 $1,032,535 $1, Wie. 501 
Net from railway a iis: r+ 261,786 101.392 84 682 

e A 


Net after rents 10,936 def140,136 712. 108 
‘ ,026,450 


From Jan. 1— 
Gross from railway 5, +t ate 6, rt 040 = 8 9,792, aes 
Net from railway 1,236,624 493 479 919,54 
Net after rents def 148.060 det?s0. ‘987 def1064,793 def801 760 
—V. 138, p. 4471. 

Pacific Finance Corp.—WNotes Called.— 

The corporation is notifying holders of the serial 54% gold notes dated 
March 1 1926 that it will redeem on Sept. 1 1934 all of the outstanding 
notes at the me prices: cid I due March 1 1935, at 100% and 
series J due March 1 1936, at 101 Payment will be made at the office 
of the trustee, City Bank Farmers ‘rust Co., 22 William St., New York, 


or at the office of the Security First National Trust & Savings Bank, 561 
South Spring St., Los Angeles.—V. 139, p. 452. 


Pacific Mills.—Earnings.— 
6 —. End. June 30— 


Net oper. profit after de- 


ducting cost of goods 
sold 1,223 ay loss 449,902 
Plant depreciation 636,991 633 ,447 702,748 


Int., amort. of discount 
Cr57,788 Cr44,976 Cr65,406 
73 350,000 
170,569 "189,860 2,465 


1934. 1933. 1932. 1931. 
$21,390,782 $14,888,573 $10,210,796 $19,189,283 


315,588 
724,580 





Net profit before taxes $889,980 $477 ,486def$2645,907 def$696 ,050 
Earn. per sh. on 396,123 $2.24 


shs. capital stock. __- $1.20 Nil Nil 


The balance sheet as of June 30 1934 shows current assets of $21,828,034, 
including cash of $1,372,430; current liabilities were $6,832,031, indicating 
net working — of $14,996,003. Included in the current liabilities 
are notes payable of $5,535,000. At the end of December 1933 current 
assets aggregated $19, 211,342, including cash of $543,768; current liabili- 
ties, $5,380,905, including notes payable of $3,750,000. Indicated work- 
ing capital was $13,830,437. 

Alfred E. Colby, ‘Treasurer, says: 

Profits have very largely come from qugeastotion, of inventories this 
past 12 months, and while the National Industrial Recovery Act has 
equalized hours generally and also wags fairly well, nevertheless conditions 
competitively are not satisfactory, due to persistent over-production, espe- 
re | in the finishing branch of the industry. With nearly 500 printing 

ines in the country, a great majority of which are running two shifts, 
production is in excess of demand. This branch of the industry could very 
well do with a single shift of 40 hours. 

Sales for the six months compared with the same 
an increase of $6,502,208.67, or 43.67% This is 
prices obtained for our merchandise. aly, 139, p. 287. 


Pacific Telephone . a oe = Co.— Earnings .— 

6 Mos. End. June 30— 1933. 1932. 1931. 
Gross $44, rere 73 $43 231,734 $49,088,526 $53, 099,792 
35,199,611 34,284,525 38,318,358 40,548,706 


Operating income_--- $9,234,462 $8,947,209 $10,770,168 $12,551,083 
Other income (net) 55,355 97,551 170,183 265,400 


$9,289,817 $9,044,760 $10,940,351 $12,816,486 
2,158,100 2,450,607 2,673,819 3,101,422 


Net income_________ - 131,717 $6,594,153 $8,266,532 $9,715,064 
Preferred dividends_ 2,460 ,000 2,460,000 2,460,000 2,460 ,000 
Common dividends 6,317,500 6,317,500 


5,415,000 5,415,000 
Deficit $743,283 $1,280,847 $510,968 sur$937,564 
—V. 139, p. 608. 


Panhandle Illinois Pipe Line Co.— Securities Authorized. 

The Illinois Commerce Commission has authorized the company to 
issue $4,500,000 6% mtge. bonds and $3,500,000 stock, on condition 
that the securities will not be offered for public sale. They will be trans- 
ferred to the parent company, Panhandle Eastern Pipe Line Co., to be 
used as collateral under its mortgage dated Oct. 1 1930 to City Bank- 
Farmers Trust Co. of New York. The notes of the Illinois company 
held by the parent company are thereupon to be canceled. The request 
to capitalize about $450,000 of interest on these notes was denied. 


Panhandle Producing & Refining Co. (& Subs.).— 
Earnings.— 
Period End. June 30—1934——3 Mos. oaat tai 1934——6 _ Mos.——1933. 
x Gross oper. income_-_- 8,766 $421 any $1,234,520 $756,425 
Costs, exp., tax, &c__-- 613,881 436 1,219,694 816,842 
Depr.., depl., amort., &c. 45,610 38 O00 90,320 141 :930 
Loss $30,732 $86,769 $75,494 $202 347 
5,025 502 15,308 2°589 
$25,707 $86,267 $60,186 
11,615 20 396 


___ 24,149 
‘tart? 5322 $106,663 ~ $84,335 
x After gasoline sales tax 


iod last year showed 
ue to higher costs and 




















$199,758 
25,348 
$225,106 


Loss ‘ 
Interest, discount, &e.. 


Consolidated Baiance Sheet June 30. 
1934. 1933. | Liabilities— 1934. 1933. 
|Prov.for pref .stk.$3,332,736b$3,200,930 
$1,487,657 $1,975,674 c Common stock. 1,054,872 1,054,872 
28,254 31,600 Accts. & notes pay 618,535 516,557 
162,399 148,410 135,461 
115,866 


Assels— 
aProp., plant & 

equipment 

ash 


113,488 | Acer.int., tax, &c_ 
59,542 Unredeemed mdse. 
205,032 215,371 po 3,129 
66,799 64,765 Purchase obligat’n 12,143 
7,841 ' 15,088 
Deficit 3,082,350 


$2,102,565 $2,485,473 


a After depreciation and depletion. 
$100). $1,34 
premium. 


Other inventories. 
Investments ----- 
Deferred charges. 
Other assets 2, 471 "270 

$2,102,565 $2,485,473 
b Consists of 16,847 shares (par 
-760 accumulated unpaid dividends and $168,470 redemption 
c Represented by 198,770 no par sbares.—V. 138, p. 3284. 
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Panhandle & Santa Fe Ry.—Earnings.— 
June— 1934. 1933. 1932. 
Gross from railway $672,721 $623 481 
Net from railway 191,933 69,231 
Net after rents 81,903 61,453 


From Jan. 1— 
Gross from railway 3,752,488 4,007,707 

82,506 "36 '388 
72; ‘806 def481 ‘430 


211,824 
4,132,736 
1 438 


50,414 


39,240 
5,128,195 
648,432 
def315,682 


Net from railway 
—V. 139, p. 126. 


Paramount Broadway Corp.—Reorganization.— 

Peter Grimm, Chairman of the protective committee for the Ist ——. 
5%% 25-year sinking fund gold loan certificates, due Jan. 1 1951 ( 
company owning the Paramount Building) announced A t 2 that the 
trustees of Paramount Publix Corp. (the owners of all of the stock of the 
Building company) have made an a in the proceedings for the 
reorganization of Paramount Public Corp. for authorit ‘y to proceed with 
the plan for the reorganization of the Paramount Building in accordance 
with the eement reached between the Paramount trustees and his 
committee last spring. Mr. Grimm explained that it had been found 
desirable that the Paramount Building reorganization should take place 
under the resent amendment to the Bankruptcy Act and that certain 
formal changes in the plan had accordingly been required. 

He stated that the plan had been changed and, in his opinion, improved 
in one respect of some im oo to the bondhoiders, namely, that under 
b= lan as it now stands the Paramount company is to be definitely 

to guarantee that until half the bonds are paid off the fixed interest 
re ry rate of 3% per annum and at least $100,000 of sinking fund per annum 
will be paid. he plan of last spring had given the Paramount company 
a year in which to determine whether to give this guaranty or, in lieu of 
the same, to surrender half of the stock of the Building company to the 
bondholders. 

The hearing on the application of the Paramount trustees will be held 
on August 9, before Referee John E. Joyce who is acting as ee master 
in the Paramount reorganization proceedings, according to 
Before the plan can be formally adopted by the committee and disteibuted 
to bondholders, it will be necessary, in order to comply with the provisions 
of the Securities Act, that — other legal p: ings be taken. It is 
expected that these proceedings wi be comp leted by the middle of Septem- 
He ond thereafter the plan will be evailabie for” distribution .—V. 

Dp. ° 


Parker-Rust Proof Co.—10% Stock Dividend.— 

The directors have declared a stock dividend of 10% in addition to the 
regular quarterly dividend of 75 cents per share on the — stock, no 
par value, both payable Aug. 20 to holders of record Aug. 10. A similar 
distribution was made May 21 last, and an extra cash dividend of 75 cents 
per share was paid on Nov. *20 1933:.—V. 138, p. 3786. 


(David) Pender Grocery Co.—Earnings.— 


6 Months Ended— June 30°34. July 1 '33. 


Net inc. — chgs. & Fed 95,885 $86,866 loss$17,545 
Earns. per sh. on 65,070 ay cl. 3 stk. 
$0.66 $0.52 Nil 


Current assets as of June 30 1934 including oi. 059 cash, amounted to 
$1,768,408 and current liabilities were $479,625. This compares with 
cash of $328,414, current assets of $1,669,035 and current liabilities of 
$378,549 on July ‘1 of previous year. —vV’. 139, p. 608. 


Pennsylvania Power & Light Co.—Earnings.— 


{Lehigh Power Securities Corp. Subsidiary] 

Period End. June 30— 193 ce a th——1933. _1934—12 Mos.—1933 
Operating revenues $2,729,8 $2,580,125 $353, 664 ,062 $32, 568,687 
Oper. exp., incl. taxes_- 1433921 1,267/872 16,996.890 15,667,055 
Rent for leased property 1,680 1,318 17,268 16,963 


$1,304,914 $1, aie. 4 $16,649,904 $16,884 ,669 
53,714 440,728 496,188 


Gross corp. income___ $1,358,628 $1,359,060 $17,090,632 $17,380,857 
Net int. & other deduc’ns 520,505 519,489 6,215,218 6,243 ,568 


Balance y$838,123 y$839,571 $10. 875,414 $11, 137 ,289 
Property retirément reserve appropriations 1,575,000 1,500,000 


July 2°32. 














Balance $9,300,414 $9,637,289 
xDivs. applic. to pref. stocks for the period, 
3,846,567 3,840,524 


whether paid or unpaid 

Pr a ee $5,453,847 $5,796,765 

xR lar dividends on all classes of pref. stock were paid on Aprii 2 1934. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date. Regular dividends on these stocks were declared 
for payment on July 2 1934. 
priations and dividends.—V. 138, 


Pennsylvania Reading ga OFS Lines.— 
June— 1933. 1932. 
Gross from railway $211,206 $158. 595 
Net from railway 15,991 9,296 def9,471 32,190 
Net after rents def32,153 def53,311 def12,131 


From Jan. 1— 
Gross from railway 2,434,516 738,027 793,171 1,160,273 
Net from railway def204,560 def169,928 def227,676 def243,800 
def1i86,556 def426,173 def489,000 def544,157 





— prornty retirement reserve appro- 


Earnings.— 
1931. 
$269,159 


Net after rents 
—V. 139, p. 453. 


Pennsylvania Water & secae be ada el ~- 


6 Months Ended June 30— 934. 1932 
Gross income $2, tit +4 $2, ber 5695 $2,467 318 
Operating expenses 597.085 515,871 347 ,695 
Maintenance expenses 135,698 iss. ‘oa3 


Renewals & replacements expense - - - 206.693 
" O00 218,650 
527,191 529. 343 530,950 
$1.064,001 $1,046, 033 $1, 034,686 
644,772 644:772 644,772 


$409,716 $393,949 $389,914 
$2.45 $2.41 $2.40 





Net income 
Preferred dividends 
Common dividend 





Surplus 
Earns. per share on com. shs. outst'’d’g 
—V. 138, p. 3102. 


Peoples Drug Stores, Inc.—Earnings.— 
(And au pates Conparations) 


_6 Mos. End. June 30— 932. 
$8, Op 335 $7,492,015 $8, 198 78 

Other store income___-_- 119,607 116,936 28,5 
4, 


"$7,608,951 aH 


76 


Total store income - - "$8,134,842 332 $8, 71 3, 369 
x Cost of sales, oper. exp. 
(incl. admin. & gen. 
expenses) ; 
Other deduc., less oth inc 
Est’d Fed. income tax-__ 


7,630,956 
2,624 
78,649 


7,400,646 8,086,893 
9,090 26,296 
28,886 29: 166 


22,613 $170,32 “S171, 977 $247, O41 
73 30 


"$422, 613 $170, 329 
66,821 68,130 
61, 369 Not reported 
$168, 911 


ore 59.693 
$355,792 $42,506 $37 \A78 

standing (no par) _-__ 118,837 118,837 122,737 123 ,502 
Earnings per share $2.99 $0.86 $0.80 $1.37 

x Includes depreciation of $154,880 in 1932 and $132,682 in 1931. 

For the quarter ended June 30 1934 net profit was $193,376 after charges 
and taxes, equal to $1.35 a share on common comparing with $65,048 or 
27 cents a share in the June quarter of 1933. 

Current assets as of June 30 last, including $1,736,924 cash, amounted 
to $4,148,576, and current liabilities were $821,290. This compares with 
cash of $990,749, current assets of $3,605,551 and current liabilities 


8,415,420 
18.357 
32,55 

Net profit 
Dividends on pref. stock 
Dividends on com. stock 


. stock out- 
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©$939,146 on June 30 1933. Inventories totaled $2,349,046 inst $2,541,- 
11Z. ‘otal assets amounted to $7,531,762 as of June 30 1934, comparing 
with $7,116,478 on June 30 1933; capital surplus was $1,472,075 agains? 
$1 415.075, ond earned surplus was $2,595,807 against $2.041,128.— 
- 139, p. 288. 


Peoples Gas Light & Coke Co. (& Subs.) .—Earnings .— 


Period End. June 30— 1934—3 Mos.—1933. 1934—12 Mos.—1933. 
NS 56 ia ae aut ed $8,303,558 $7,637,085 $32,516,514 $31,490,797 
Other oper. rev.—net_- 228,575 205,868 1,046,950 728 ,434 


Totai gross earnings._ $8,532,132 $7,842,953 $33,563,464 $32,219,231 
‘ ‘ 7,163,934 














Gas purchased ----.----.- 2,351,730 1,715,893 55, ° ; 
Oo DE utatee bo mice 2,711,930 2,343,820 10,822,538 10,491,774 
Maintenance... ....-..-- 381,03: 362,617 1,422,305 1,453 ,649 
State, local & other taxes 920,880 801,26 3,424,480 2,883,600 
Federal income taxes - . - 58,271 141,953 217,49 458,809 
Depreciation ......-..-- 769,254 675,904 3,115,108 2,699,620 
. Net earnings from oper _$1,339,033 $1,801,504 $5,305,929 $7,067,846 
Other income. -.....-_-- 245,350 215,823 929,700 917,970 
Net earnings.....-.-- $1,584,383 $2,017,326 $6,235,629 $7,985,816 
Interest on funded debt. 1,164,460 1,207,279 4,689,673 4,736,456 
Int. on unfunded debt - - 7,155 9,018 31,916 103 ,950 
Amortiz. of debt discount 
and expense___.....- 53,156 58,780 190 ,620 259,742 
Net income. ...._... $359,612 $742,249 $1,323,421 $2,885,668 
Shares in the hands of the 
Mr stati act niet xb bt 676,225 674,998 676,225 674,998 
Earnings per share__-__- $0.53 $1.10 $1.96 $4.28 


—V. 139, p. 610. 


Petroleum Corp. of America.—Net Asset Value $13.48 
Per Share—Earns $627 ,000 for Siz Months.— 


Huntington D. Sheldon, President, in a letter to stockholders states: 

The net assets value on 2,120,960 shares outstanding in the hands of the 
pubis at June 30 1934, after deducting all liabilities and reserves, was 

13.489, as compared with $14,141 at Dec. 31 1933. Taking into con- 

sideration the cash dividend of 50 cents per share paid on April 30 1934, 
the net asset value per share at the close of the period under review repre- 
sents a decline of approximately 1%, in relation to the comparable figure 
at its commencement. 

The net income of the corporation for the 6 months ended June 30 1934, 
before payment of dividend was over $627 ,000, equivalent to approximately 
.296 cent per share then outstanding in the hands of the public, compared 
with net income of over $65,000 reported for the 6-months’ period ended 
June 30 1933. For the half year ended June 30 1934 total expenses of the 
corporation were substantially less than such expenses for the comparable 
period last year. 

Of the securities purchased during the 6 months ended June 30 1934, 
those still in the corporation's portfolio at that date showed a small un- 
realized net profit, based on original cost, while those sold showed a small 
realized net profit, also based on original cost. Sales during the period in 
question of securities acquired in previous years, resulted in a substantial 
net realized profit based on original cost. At June 30 1934, $540,275, 
based on carrying values, was added to the account ‘‘profit and loss on 
realization of investments,’’ which stood at $685,410 on the balance sheet 
at Dec. 31 1933. 

28,500 shares of the corporation’s own stock held in treasury were retired 
following the meeting of stockholders held April 25 1934. Since that date 
the corporation has purchased a smal) block of its own stock at an average 
price considerably below net asset value at June 30 1934 and at time of 
purchase.—V. 138, p. 2938. 


Philadelphia Co. for Guaranteeing Mortgages.— Suit. 

An offer of $600,000 by the Real Estate-Land Title & Trust Co., of 
Philadelphia, to the receivers of the Philadelphia Co. for guaranteeing 
mortgages in settlement of mortgage guarantee liabilities of $1,200,000 
has been speroves by Judge William K. Kirkpatrick of the U. 8. District 
Court, Philadelphia, over the objection of a small group of minority bond- 
holders of the company. The objectors took the position that the Real 
Estate-Land Title Co. should pay the amount in full and that a 50% 
settlement was ‘‘unwarranted and unfair to the bondholders.’’ 

The $1,200,000 liability arose out of guarantees by the Real Estate- 
Land Title & Trust Co. of $600,000 in mortgage bonds on the Bankers 
Trust Co. building in 1924 and $600,000 on the bonds of the Sylvania 
Hotel in March 1927.—V. 138, p. 4310. 


” ee 

Philadelphia & Reading Coal & Iron Corp. (& Subs.). 
12 Months Ended June 30— 1 . 1933. 

Net sales & other oper. income________________- $45,906,600 $32,704,644 








Cost of sales, incl. depreciation, depletion & exp.. 42,297,860 34,823,358 
a eee ae ee $3 ,608 ,740 loss2118,714 
LR et ok as. oo abies tee 277,515 327 353 
ES ee, ee Ae ee $3,886,255 1oss1791,361 
i ee. ei ee sk 3,206,291 3,108,742 
ce oo. ee Se Bele 670,326 840,065 





$9,638 loss5740,168 


Phoenix Hosiery Co.—87 14-Cent Pref. Dividend.— 

The directors have declared a dividend of 8716 cents per share on ac- 
count of accumulations on the 7% cumul. Ist pref. stock, par $100, payable 
Sept. 1 to holders of record Aug. 15. Similar distributions were made 
on this issue in each of the five preceding a as compared with 


884 cents per share on March 1 1933 and 87 cents per share on Dec. 1 
1938. 138, p. 3614. 4 


Photo Engravers & Electrotypers, Ltd.— Earnings — 

Years Ended— Feb. 28 '34. Feb. 28 '33. Feb. 29 ’32. Feb. "31. 
Net profit after deprecia- ‘ oe 

tion, but before deduc- 








eae for Dominion 
OOM tOEs oi cs wwous $61,245 $76,209 $75,232 96,175 
Earnings per share on ; 
common stock_______ $2.04 $2.54 $2.51 $2.95 
Balance Sheet Feb. 28. 

Assets— 1934. 1933. |  Liabilities— 1934. 1933. 
Ce Secsarccccs $15,631 $6,911) Accounts payable_ $6,380 $30,401 
y Accts. receiv... 127,877 94,600 Accrued items-_-__ 21,329 23,278 
Inventories ______ 46,707 35,877 | Bank loan______- 185,000 250,000 
Life insurance -___ 15,374 14,773 |x Capital stock... 550,000 550,000 
Def. chgs. to oper. 1,999 5,175 | Surplus........ 2. 243,530 192,553 
Fixed assets-_-___-__ 573,099 664,394 
Inv. in subsidiary. 225,551 224,502 

|, =e, $1,006,240 $1,046,233 i) a ae $1,006,240 $1,046,233 

x Represented by 30,000 shares no par. After reserve for bad d 
of $5,000.—V. 139, p. 127. 4 , = 


Pierce, Butler & Pierce Mfg. Co.—Trustee.— 


Mercer V. White on July 27 was named by Federal Judge Frederick 
H. Bryant, of Malone, as trustee, to continue the business under Section 
77-B of the new Bankruptcy Act. The company went into voluntary 
— soy Dec. 15 1932 and Mr. White has been conducting the business 

A reorganization committee was formed May 5 1932, but failed to effect 
a plan. This committee consists of A. W. Loasby, Edward J. Quintal, 
mat ee rove ge seca S. —— one nan N. Beebee. 

committee representing nearly ‘ ,000 in gold notes i 
Leland E. Yeager, Edward K. Dunn and William L. Ganen : moeaes 


The petition filed recently states that it would be for the t interests 


of all if debts were put into claims of some other form, each class of claims 
Pg payments from earnings, according to their positions.—V. 136, 
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Pillsbury Flour Mills, Inc. (& Subs.).—Earnings.— 
Year to 11Mos. End. ——Year End. June 30— 














Period— May 31'34. May 3133. 1932. 1931. 
Operating profit.._.__- $3,465,971 $2,727,989 $2,568,447 $4,109,286 
Depiin, ‘b matunaiomes. 982/372 $76 531 1 095°395 1,088 7022 

eprec. & maintenance_ iy ‘ 095, 088, 
Federal taxes.......... 445,000 140 ,000 96 ,000 310,000 

Net income_.......- $1,595,993 $1,157,205 $829,642 $1,979,398 
Previous surplus ------- 7,452,301 8,070,302 8,906,295 8,069, 
Proceeds fromins.pols._.  ------ 219.006 } #$«sssane ° teeeeee 
een een Tees Ws « ekdcs Oh wxscce - . wuss 100,000 

Total surplus______-- 9,048,293 $9,446,512 $9,735,937 $10,149,078 
Common dividends. --- ’ 631,608 466 ,840 1,098,447 1,098,445 
ale a ur. ye ae 375,000 = seends Been 

mantling ts oO 

DE EECCE Cees  casnaw 1,152,370 567.190 $$$ ®heeeced 
Reoes. & Mauid. ofeubs. oo ncccce 2 eweee- eevee 144,339 
E Balance, yy 555 $8,416,686 $7,452,301 $8,070,302 $8,906,295 

arns. per sh. on 549, 

shs. com. stk. (no par) $2.90 $2.10 $1.51 $3.60 


Consolidated Balance Sheet. 
May 31'34. May 31°33. 
Asseis— Liabilittes— 


$ $ | $ 
x Fixed plant .__..14,978,483 15,182,019 | Capital stock - - - - - 10,000,000 10,000,000 


May 31'34. May 31°33. 








y Movable plant... 335,218 305,966 | Accounts payable. 1,997,594 1,112,758 
| pa Seer 1,238,507 1,634,394 | Reserve for pur. of 
Readily market’ ble | group annuities. ------ 450,000 
Pasco. ovenrabe 747,288 | Reserve for Federal 
z Trade accts. rec. 2,011,378 1,284,852| and State taxes. 445,000 140,000 
Bill of lading drafts |Island Warehouse 
under collection 450,575 425,430| Corp. bonds.... 964,700 1,002,100 
Inventories _..__- 9,420,989 7,324,182 | First eo? aaa 
Miscell. accts. rec. 266,354 92,226; year 6% £0 
Prepaid insurance, bonds.__....-- 5,729,000 5,729,000 
interest, &c _ _ _ - 178,674 131,554! Reserve for con- 
Trade memb’ships, tingencies and 
sundry stks., &c. 86,180 83,593 insurance - - ---.- 314,853 314,853 
Due from employ- 95,520 136,905 | Capital surplus... 1,333,429 1,333,429 
Disct.on bonds... 376,398 423,048 | Earned surplus... 8,416,686 7,452,301 
Hydraulic rights__ 1 1| Paid-in surplus... 237,016 237,016 
G'd-will, tr. marks, 
trade names, &c 1 1 
ye 29,438,278 27,771,458 Total _.....-..29,438,278 27,771,458 





x After deducting depreciation and maintenance of $3,272,244 in 1934 
and $2,761,233 in 1933 of Pillsbury Flour Mills Co., and $1,627,119 in 
1934 and $1,409,434 in 1933 of other subsidiary competes y At depre- 
ciated value. z Less reserve for bad debts of $197,392 in 1934 and $162,003 
in 1933. a Less reserve for possible losses of $4,551 in 1934 and $4,297 in 
1933.—V. 138, p. 2939. 


Pioneer Gold Mines of British Columbia, Ltd.—In- 
creases Dividend .— 


The directors on July 30 declared a quarterly dividend of 20 cents per 
share on the capital stock, par $1, payable Oct. 1. Company paid 15 
cents per share each quarter from July 3 1933 to and including July 1 1934; 
6 cents per share on ont 1 and Jan. 1 1933 and 3 cents per share each 
quarter from April 1 1931 to and inleuding Oct. 1 1932.—V. 138, p. 4136. 


Pioneer Mill Co., Ltd.—£arnings.— 














Calendar Years— 1933. 1932. 1931. 1930. 
Total income________-- $1,098,387 $504 ,872 $731,527 2,417 
Operating expenses. _--_-_ 190,738 131,16 85,225 1,423 
Depreciation _.__....-- 224,586 225,278 221,950 227 ,598 
BEES bk te dawns Sede 122,159 19,948 62,716 6,592 

Net income--___._-- $560 ,904 $128,482 $361,626 $306,805 
Dividends paid __._._-- 450, ,000 300,000 500, 

SP o sh ahd seees sur$110,904 $171,518 sur$61,626 $193,195 

Balance Sheet Dec. 31. 
Assets— 1933. 1932. Liabilities— 1933. 1932. 
x Perm. impts_--__$4,700,813 $4,712,324] Wages due_____-. $67 597 $69,629 
Growing crops_... 1,567,205 1,803,248] Accts. payable--- 32,673 46,508 
Investments ...- 801,500 801,500 | Amer. Factors Ltd. 
Inventories _-_.._. 192,761 214,457 Oe ee 6,451 
ae 80,947 67,665! Territorial excise 
Sugar & molasses-_ 16,538 36,164 tex accrual. _-_.-. 59,135 43,519 
Prepaid water rent 833 833 | Sugar due crop- -- 1,474 66,420 
Lahaina store---_- 150,490 151,596 | Terr. inc. tax accr. S506 i aaucn 
Accts. receivable _ 21,184 17,184} Reserve for Federal 
Bishop Tr. Co. trst 17 183 income tax_.--- 89,235 19,948 
Prepaid rental _ - -_ 4,800 4,300} Capital stock tax 
Legal fees in land a 32.108 | sssuse 
title application. -.__-- 500] Bonds outstanding 838,500 1,079,500 
Amer. Fact. Ltd... 805,320 628,770} Prem. on bonds iss. 11,638 16,289 
Bond int. accrued_ 4,193 5,398 
Sur. appr. for sink. 
Dos es . Seen 135,056 
Capital stock __--- 5,000,000 5,000,000 
Undivided profits. 2,002,988 1,950,005 
TORE a iiecctemien $8,342,409 $8,438,724 EE KC ncucnancu $8,342,409 $8,438,724 





x After depreciation of $3,149,197 in 1933 and $3,067,283 in 1932.— 
V. 138, D. 338. 


Pittsburgh & Lake Erie RR.— Earnings .— 


June— 934. 1933. 1932. 1931. 

Gross from railway ----- $1,655,690 $1,480,397 $897,754 1,493,133 
Net from railway ------ 88,1 432,694 366 191,477 
Net after rents_-___---- 9, 438,917 56,123 205,040 

From Jan 1— 

Gross from railway _---- 8,023,049 6,097,911 6,276,147 9,546,788 
Net from railway - - - --- 1,613,995 859,940 498,942 1,382,623 
Net after rents_____--. 1,920,489 1,009,389 717,145 1,857,702 


—V. 139, p. 288, 610. 


Pittsburgh Terminal Coal Corp. (& Subs.).—Earnings. 


Period End. June30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Net loss after deprec’n, 


depletion, &c__-____- $89,441 $223 ,637 $171,622 $404,833 
—V. 138, p. 3450. 

Pittsburgh United Corp.—Earnings.— 

6 Mos. End. June 30— 1934. 1933. 1932. 1931. 
Net loss after all charges 

and expenses ________ $44,458 $46,189 x$46,937 y$313,541 
Earns.per sh.on com.stk. Nil Nil Nil $0.26 


x After non-recurring expenses of $58,895. y profit.—V. 138, p. 3787. 
Pittsburgh & West Virginia Ry.—Larnings.— ‘ 


June— 1934. 1933. 1932. *@ 4 1931.7-™ 
Gross from railway --_--- $252,094 $270,445 . $156,442 $163 ,426 
Net from railway... 72,607 118,124 6,879 ,» def35,173 
Net after rents_.....--- 76,914 134,936 3.574  def63,230 

From Jan. 1— 

Gross from railway ----- 1,458,633 1,165,640 1,095,161 1,491,959 
Net from railway ------ 453 ,463 359,331 183,595 303,651 
Ne wr! moe Seataate ss 506 ,947 356,767 123 ,308 312,914 
—Vv. .D. a 


Plymouth Oil Co.—Earnings.— 


Siz Months Ended June 30— 1934. 1933. 1932. 
Net profit after deprec., depletion, “i 
COR a ei cw cchiweecbo~ $391,276 loss$57,215 x946,500 


x Before Federal taxes. 

For the quarter ended June 30 1934, net income was $180,962 after 
charges and Federal taxes, equal to 17 cents a share, us with a 
net loss of $65,002 in the June quarter of 1933.—V. 138, p. 3451. 
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Powdrell & Alexander, Inc.—Earnings.— 
6 Mos. End. June 30— 1934. 1933. 1932. 


1931. 
Net loss after deprec. & 
: x$73 ,231 prof$160 ,588 $10,205 


inventory mark-down $152,390 


y Depreciation amounted to $52,754. 


Balance Sheet June 30. 
1933. Liabilities — 

$419,781 | Notes payable____ 
Accounts payable-_ 
1,659 | Salaries, wages and 
comm. accrued _ 
Other curr. liabil_ 
State and Federal 
income taxes__ 
Res. for Federal & 
State inc. taxes _ 
Res. for pref. stock 
Ss fund... 
Preferred stock -__ 
y Common stock. 
Earned surplus-.- 
Capital surplus-_-. 


1934. 1934. 
$900,000 


58,453 


12,335 
110,634 


23,851 


1933. 
$600, 
120,192 
49,501 
900 


receiv .—trade _ . 
Accts. receivable. 503,708 
Other receivables_ 8,100 
1,418,344 
118,085 5,185 
28,339 
2,380 
364,500 
2,079,995 
299,519 
3,765 


Empl., officers & 
direc. call notes 

121,159 

1,286,776 

Organization exps. ° 

Prepaid insurance. 
Prepaid taxes____ 
Prepaid interest_-_ 
Advs. to salesmen 
Prepaid expenses- 


$3,825,998 $3,554,279 $3,825,998 $3,554,279 


x After depreciation of $665,418 in 1934 and $602,951 in 1933. y 55,788 
shares, no par.—V. 138, p. 3958. 


Power Corp. of Canada.— Subsidiaries Increase Output. — 

An increase of 8% in total power putput for June, as compared with 
June of last year, is reported by the subsidiary and affiliated companies of 
the corporation. June’s total amounted to 134,384,476 kwh., as against a 
comparative figure of 123,927,775 kwh., and brought the total output for the 
first six months of this vear to 899,640,533 kwh., as against a total of 828,- 
093 ,534 kwh. for the first six months of last year, an increase for the period 
of over 84%. 

The comparative figures for June are as follows; 


Southern Canada 

Canada Northern 

East Kootenay 

British Columbia Power 
Northern British Columbia ° 
Winnipeg Electric 17,198,200 
Manitoba Power 13,434,000 
Northwestern Power 89,500 77,520 


134,384,476 123,927,775 


364,500 
2,079,995 
220,083 
3,765 











1933. 
14,533,170 
38,518,590 

5 760 


42,883,184 
4, 988 972, 
33,357,555 
835,980 





—V. 138, p. 4311. 
Procter & Gamble Co. (& Subs.).—Earnings.— 


Year End. June 30— 1934. 1933. 1932. 1931. 

1 $116,593,143 $102,463 ,645 $142 421,660 $190,523 ,237 
Dis., allow. & ret. goods 8,130,382 8, 717 14, 88 4 ,194 
Cost of goods sold 63,452,993 57,475,877 79,982,848 115,895,414 
Expenses excl. of deprec. 25,795,840 22,071,378 26,995,750 32,293,603 
Depreciation 3,085,303 2,970,609 2,641,091 2,557,650 


Profit from operation_$16,128,625 $11,694,063 $18,772,086 $25,410,375 

Other income 571,094 1,050,537 1,113,698 975,796 

$16,699,719 $12,744,600 $19,885,784 $26,386,171 

191,723 470,2 474,750 479,250 

2,137,930 1,463,026 1,367,999 3,256,103 
8,910,489 


$14,370,067 $10,811,325 $9,132,545 $22,650,818 
x60, 829 63,653,183 73,796,835 68,382,976 
Het 








Inventory adjustment - - 





Net profit 
Previous surplus 
Adj. appl. prior years__ 
Reversal of res. for invest 
Difference in exchange 
arising on conversion 
of accounts of foreign 


191,543 
213,119 


272,152 


$75,365,558 $75,903,878 $82,929,380 $91,033,794 

vi , 1,040,755 1,041,095 1, 175 
9,484, 11,217,160 15,383,404 " 

1 364,930 97,500 z826 415 


2,539,292 
214,906 





Total surplus 
Preferred dividends _ __- 
Common divs. (cash) -_ -- 
G’d-will writ. down to $1 
Prem. paid on red. of deb 
Adj. of int. to mkt. val. 
Difference in exchange_-_ 


y Balance close of period $64,298,760 $63,281,032 $63,653,183 $73,796,835 

x Includes paid-in surplus of $16,928,746, after deducting $2,690,204, 
being excess of book over stated value of stock in treasury. y Includes 
$19,618,950 paid-in surplus in years 1931, 1932 and 1933 and $16,928,746 
in 1934. z Includes the good-will acquired in the purchase of the properties 
of James 8S. Kirk & Co. and the shares of Thos. Hedley & Co., Ltd., Eng. 


Consolidated Balance Sheet June 30. 
1934. 1933. 
$ s 


277 
27872 





1934. 


$ 
2,877,806 
3,720,576 


2,498,269 


1933. 
s 


4,036 456 
1,831,842 
10,400,000 
2,408,407 


Assets— Liabilities — 
Cash and short Accts. payable- 
time deposits. $6,088,197 $5,823,567 | Accrued taxes - - 
Debtors & notes | 4% % debens - -- 
rec.,lessres_. 8,062,461 8,347,923 | Ins. funds &c res 
U.S. Govt. secs. 13,933,901 16,292,065| Exchange differ. 
Other Govt. sees 2,331,929 750,090 upon conv. of 
Municipal sees. 1,502,884 1,563,142 acets. of for- 
Other securities. 1,025,825 545,651 eign subs -_--- 412,648 
Merch. & matis. 28,264,827 28,927,600|Common stock.d25,300,348 
Co.’s own secs.: |8% pref. stock... 2,250,000 
4%% debens- al,862,457 | 5% pref. stock __e16,951,700 
5% pref. stk- b294,400 | Pref. shs. of subs 65,127 
Common stk. c1,078,260 | Paid-in surplus -f16,928,746 
Lns. to empl’’ees, | Earned surplus. 47,370,013 

less reserve: | 

For stk. acqu., 
secured ____ 
Other, secured 
Loans against 
mtges., <&c., 
less reserve ___ 
Special! deposits - 
@ Land, bidgs., 
mach., &c_-. 52,031,351 
Good-will pats., 
licenses, &c_. 
Deferred charges 





2,250,000 
17,156,900 
55,885 
19,618,950 
43,662,082 


2,237,151 
1,320,954 


764,895 
228,996 


53,712,818! 


1 1 
581,862 689,248 


118,375,233 127,060,522. Total 118,375,233 127,060,522 

a $1,879,000 par value. b 2,944 shares. ¢ 35,942shares. d Represented 
by 6,325,087 shares (no par), excluding 84,913 shares in treasury at a stated 
value of $339,652. e Excluding 2,052 shares in treasury. f After deducting 
excess of book over stated value of stock in treasury amounting to $2,- 
690,204. g After deducting depreciation of $35,851,898 in 1934 and $33,- 
137,045 in 1933. 

Raises Prices of Products Another 5%.— 

The company has advanced prices of all its products an average of 5%, 
effective Aug. 1. This follows increase of 5% on May 21 and 3% on 
June 5, mae Us oo : to — rae material prices and to the excise tax on 
cocoanut and other im t s 

— via Me would be increased until the entire 


It was stated that prices graduall ? 
excise tax, which became effective May 10, and which is estimated to add 
about 25% to the producing cost of high-content oiljsoaps is passed on to 


the consumer.—V. 139, p. 610. 


Prudence-Bonds Corp.—T77ustees Appointed 

Judge Inch in the U.S. District Court, Brockizn, . Y., made permanent 
on June 26 the appointments of Charles H. Kelby, former Supreme Court 
Justice, and Clifford 8S. Kelsey as trustees of the assets of the corporation 
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— on June 29 asked to reorganize under Section 77-B of the Bankruptcy 


They were appointed temporary trustees by Judge Inch after the filing 
of the petition. They are yon also as receivers in equity of New In- 
vestors, Inc., which owns all of the Prudence-Bonds Corp. Appoint- 
ment of the permanent trustees was objected to by v"ise representing 
several groups of small creditors of the corporation.—V. 139, p. 127. 


Provincial Paper, Ltd.—Zarnings.— 


Calendar Years— 1933. 1932. 
$580 ,864 $614,678 


° 213,098 213,098 

U. 8S. exchange thereon _ 17,603 26,216 
Reserve for deprec. of 

building and plant ~~ 100,000 100,000 


Net income $250,163 $275,364 $516,189 
Divs. on pref. stock. ___ 000 245,000 245,000 
00,000 125,000 


Common dividends 
def$69 ,636 $80,139 $146,189 


$0.30 $0.80 $2.71 
Balance Sheet Dec. 31. 
1933. 1932. 
Assets— $ 3 
Real estate, bidgs., 
equipment, &c. 9,126,700 
Cash 


1 
397,030 
Dom.of Can. bds. 598,560 
Accts. & billsrec.. 695,675 
Inventories 770,433 
Govt. deposits on 
timber limits-___ 18,000 
Investments 61,631 


1931. 


1930. 
$782,784 


$995,748 
229,559 








Balance, surplus 
Earns. per sh. on 100,000 

shs. com. stk.(no par) 

1932. 

$ 

3,500,000 

100,000 
3,874,500 


1933. 

Liabilities— $ 
7% cum. pref.stk. 3,500,000 
x Common stock... 100,000 
Mortgage debt... 3,874,500 
Accounts payable 

accrued charges 

& reserve for in- 


9,116,672 
386,364 
499,625 
673,919 
784,622 


18,000 
61,631 


224,380 
61,250 
35,516 


175,333 
61,250 
35,516 


1;600 ,000 
1,511,301 
682,934 


11,668,030 11,540,834 11,668,030 11,540,834 
x Represented by 100,000 shares (no par) .—V. 137, p. 2285. 


Public Service Electric & Gas Co.—Contract.— 

The company announced July 27 that under the terms of a contract just 
signed with the New York Central RR, it will supply the full electric 
pore requirements at the large terminal of the West Shore RR. in Wee- 

awken. The terminal is now supplied with electricity by the railroad 
company’s own generating station which ill be dismantled as soon as 
Public Service current can be made available. 

The electric requirements of the West Shore company amount to a 
connected load of approximately 7,000 .* The energy will be used for 
light and power in the passenger depot, ferry slips, marine shops, engine 
roundhouse and for operating ventilating fans in the railroad tunnel under 
the Hudson Boulevard. 

The decision to give up operation of its generating station at the West 
Shore Terminal was the result of a thorough investigation by the railroad’s 
engineers which demonstrated that it would be nore economical for the 
railroad company to purchase Public Service central station current than to 
generate its own. 

It is anticipated that the service change wil] be made the latter part of 
the year.—V. 138, p. 2085. 


Public Service Co. of No. Ill. (& Subs.).—Earnings.— 


{As adjusted to include, as they relate to the respective periods, the 
allocation of adjustments made during 1933, and special adjustments 
made in 1934 covering (a) an excess, not previously determined, in the 
accrual for State and local taxes for 1933, (b) accrual of interest on disputed 
prior years’ income taxes, and (c) accrual of State of Illinois 2% retailers’ 
occupation tax on electricity plus interest (such tax, applying to the period 
beginning July 1 1933, not having been previously accrued), together with 
the effect thereof on Federal income taxes for the current year. 

Period End. June 30— 1934—3 Mos.—1933. 1934—12 Mos.—1933. 
Total gross earnings.__. $8,623,286 $8,268,905 $35,107,141 $33,846,259 
Total oper.exp. & taxes. 6,267,468 5,738,028 25,343,890 22,860,437 


Net earns. from oper. $2,355,817 $2,530,877 $9,763,252 $10,985,822 
Total other income 25,912 54,864 81,838 252,438 


$2,381,730 $2,585,741 $9,845,090 $11,238,260 
1,634,942 1,667,969 6,600,305 6,508,710 
34,824 1,171 75,372 188,900 
189,800 200,139 806 ,560 794,051 


$522,163 $718,804 $2,362,852 $3,746,599 
255,842 254,492 Seex See x 


Div. on pref. stock 
Bond int. accrued - 
Res. for deprec. of 
plant & bldgs... 1,925,000 
General reserve... 1,259,286 
688,098 

















Net earnings 
Interest on funded debt. 
Int. on unfunded debt-- 
Amortization of debt dis- 
count & expense 





Net income 
Pref. div. requirements -_ 





Amount available for 
common stock 
Shares of com. stock - -_-_ 
Earns. per share 


x The gross earnings for the 12 months ended June 30 1934 would have 
been greater by approximately $906,950, if it had not been for rate reductions 
including the reduction in electric rates placed in effect June 1 1934. 

The balances in the companies’ surplus accounts which were transferred 
to capital surplus as of Feb. 28 1934 included the excess of earnings over 
dividends declared and paid (exclusive of preferred dividends paid out 
of paid-in surplus) for the period July 1 1933 to Feb. 28 1934. Therefore, 
the income account for the 12 months ended June 30 1934 could od gp ene 
show the deduction of dividend requirements on the preferr stocks 
and the resulting amount available for common stock. ere such excess 
available for dividends on the company’s stocks, the indicated earnings 
for the 12 months ended June 30 1934 on the common stock Neen een 4 
at June 30 1934, after preferred dividend requirements, compared wit 
the net income, as reported in this bulletin, for the same periods of 1933 
on the common stock outstanding June 30 1933, after preferred dividend 
requirements, would be as follows; 1934, $2.10; 1933, $4.27. 

Jote.—T he income account for the periods ended June 30 1933, as shown 
above, include the figures for two operating subsidiaries which prior to 
1934 have been consolidated only in the annual reports and not in the 
quarterly bulletins.—V. 139, p. 610 


Radio Corp. of America (& Subs.).—Earnings.— 


Period End. June30—  1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Gross inc. from oper. _- $17,285,874 $14,168,766 $36,155,120 $27,149.825 
Other income 184,915 128,619 449,588 369,614 


$266 ,322 
638 ,416 
$0.41 


$464,313 
638 ,494 
$0.72 





Total gross income : 
from all sources-____$17,470,781 $14,297,385 $36,604,708 $27,519,439 
ate Lf sales, Gen. ope 
evelopment, se 
administrative oo 15,523,538 14,049,813 32,017,112 26,715,120 
Interest 126,202 58,416 


D 926,193 829.203 1 307731 1 556 304 

reciation 6 ,19% ,20% . > R i 
Amortian'n of 147.500 150,000 300,000 300,000 
Prov. for Fed. 211,500 346,500 


Net profit $535,856 def$790,048 $1,771,581 df$1,268,212 
Surp. n. of period_. 10,504,815 9,373,020 9,269,091 9,851,184 


Surp. at end of period_$11,040,671 $8,582,972 $11,040,671 $8,582,972 
Patent Decision.— 


Judge Dawson, sitting in the U.S. District Court for the Western District 
of Kentucky, has handed down a decision in the case of the Radio Corp. 
against the Ken-Rad Corp., holding that, under a tube license agreement 
between the ties, the Ken-Rad rated as licensee, must pay royalties 
on sales of tu to all other licensees o the Radio Corp. of America, with 
the sole exception of sales to tube licensees licensed to make and sell radio 
tubes under license agreements similar to the one involved in the litigation. 

In his opinion Judge Dawson stated that no ambiguity existed in the 
contract with reference to the obligation of the Ken-Rad Corp. to pay 


nc. taxes 
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royalties on sales to licensees of the Radio Corp. of America. 
see,’’ said Judge Dawson, ‘“‘how it is possible for any one to misunderstand 
or to have any doubt of the meaning of Section 4 of Article 3, if it is read in 
connection with the entire contract and the subject matter of that contract 
is kept in mind. The words “‘licensee’’ and ‘‘licensees,’’ used in that section, 
to my mind s0 clearly refer to licensees licensed to make and sell radio tubes 
under the patents referred to in the contract that it is difficult for me to 
understand. how any other construction of the language can seri- 
ously contended for.’’—V. 138, p. 4311. 


Railway Express Agency, Inc.—L£arnings.— 


Period End. May31— 1934——Month——1933. 1934——5 Mos.—1933. 
Revenues & income_-_-.$13,865,502 211,871,652 $56,417,790 249.191,203 
Operating expenses ----- eo 6,246,352 32,110,740 30,194,070 


paprens “ae —_ sss 123, 129,594 628,738 679,454 
nterest scount on 

funded debt_._.----- 144,770 143,772 722,784 717,753 
Other deductions------ 1,504 1,760 11,104 3,794 





Rail transp. revenue_. $6,713,984 $5,350,174 $22,944,424 $17,586,132 
(Payment to rail and 
carriers—express privileges.)—V. 139, p. 127. 


Railway & Light Securities Co.—L£arnings.— 








6 Months Ended June 30— 1934. 1933. 
Interest on bonds, notes and bank deposits------_- $134,667 $107 ,054 
COSTES 5 cc ctbwenebbccidisadsantosesun 102,140 126,858 

Total interest and cash dividends. ........._-- $236,806 $233,912 

x CSIs 6 iid wanted peaidabinacae 30,518 36,559 
Interest and other charges on funded debt.______- 101,852 104,635 
Ce ee ee en $104 .436 $92,718 


Note.—The above statement of income does not give effect to realized 
and unrealized profit and loss on securities. Based on book amounts at 
time of sale, realized net profit from sale of securities for six months ended 
June 30 amounted to $57,170 in 1934 and $40,346 in 1933, as included 
in special surplus on the balance sheet. 


Comparative Balance Sheet as of June 30. 











Assets— 1934. 1933. Lhabilittes— 1934. 1933. 
Bonds and notes. .$3,890,813 $3,476,828 | Coll. trust bonds__$4,089,000 $4,760,000 
eee 3,841,645 3,585,029| Pref. stock ($100 
Accept. notes rec. 399,708 ,500 ag ee 2,113,600 2,113,600 
Discount notesrec. --.--- 187 ,686 | Accounts payable. 839 9,722 
0 Se 246,618 416,383 | Coupon int. accr_. 31,315 32,087 
Cash pledged with Tax liability... 3,245 6,175 

trustees under Ds ctiesin seonin 50 

bond indentures --.-.--- 527,000 | Res. for dividends 31,626 31,619 
Accts. receivable. ee  - ahh y Common stock... 2,146,447 2,146,447 
Accr. int. receiv _- 84,733 70,337 | Spec. surplus (net 
Unamortized bond results of capital 

disc. & expense. 224,521 278,362 transactions) - -_ 125,343 def3 ,248 
x Reacquir. bonds. 97,670 522,490| Earn. surp. (since 

Jan. 1 1932)... 245,187 167,164 

( $8,801,603 $9,263,616 AR ee $8,801,603 $9,263,616 

x Face value $123,000, 1934; $587,000, 1933. y Represented by 163,140 
shares no par stock. 

Note.—The aggregate of securities owned at market quotations was less 


than their book amount by $215,818 on June 30 1934; and more than their 
book amount by $28,820 on June 30 1933.—V. 138, p. 3104. 


apid Electrotype Co.—Earnings.— 


Period End. June 30— 1934—3 Mos.—1933. 


1934—6 Mos.—1933. 
Net profit after charges, 


taxes and deprec--_-_- $82,307 $17,795 $113,701 $30,841 
Earns. per sh. on 40,515 
shares capital stock_ _ $2.03 $0.44 $2.80 $0.76 


—V. 138, p. 4475. 


Reliance Insurance Co. of Phila.—To Absorb Victory.— 
See Victory Insurance Co. of Philadelphia below.—V. 137, p. 2820. 


Reliance Mfg. Co. of Illinois.— Earnings.— 
Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 


Net profit after charges 

and taxes......_.... 1088$142,137 $182,507 $3 ,060 $239,387 
Shs. com. stk. outstand_ 226,902 226 ,902 226,902 226,902 
Earnings per share_--_-- $0.67 Nil $0.78 


—V. 138, p. 3104. 
(Robert) Reis & Co.— Stockholders’ Meeting.— 


The stockholders will meet on Aug. 7 to consider transfer by corporation 
of trade mark ‘‘Reis’’ to the Ford Manufacturing Co. (a wholly owned sub- 
sidiary) , andthe creation of mortgages on properties thereof.—V . 139, p. 289. 


Reo Motor Car Co. (& Subs.).—Larnings.— 





Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Net loss after taxes, de- 
rodstion : rey ei ae $234,063 $303 ,699 $506,944 $762,944 


Representative Trust Shares.— Distribution.— 

The Mutual Depositor Corp. has announced the distribution of a semi- 
annual dividend of 17.2376 cents per share on Representative Trust Shares, 
payable July 31 1934. This payment compares with 24.8244 cents per 
share, paid Jan. 31 last, 19,3571 cents per share paid on July 31 1933, 
19 cents per share on Jan. 31 1933, 22.6252 cents per share on Aug. 1 1932. 
34.372 cents per share on Feb. 1 1932, and an initial distribution of 36.5522 
cents per share on Aug. 1 1931. 


Republic Carbon Co.—Sale.— 


J. E. Tone, President, announced that the company has sold its carbon 
electrode manufacturing facilities to National Carbon, Inc., a subsidiary of 
Union Carbide & Carbon Corp. The National Carbo~, Inc., will, it is 
said, take over the entire manufacturing and sales organization of Republic 
and expects to operate the plant as a separate division of the company on 
an increased production schedule.—V. 133, p. 657. 


Revere Copper & Brass, Inc. (& Sub.).—Earnings.— 











1934—-3 Mos.—1933. 1934—6 Mos.—1933 
Operating profit _______ $1,108,789 $641,081 $2,075,839 $ 658,122 
Other income_________ 23 ,696 x49,577 46,378 x66 ,506 
Total income________ $1,132,486 $690,658 $2,122,218 
Cash, disc., expense, &c_ 79,388 74,256 143,456 wees 
Federal taxes__________ a sce 154,000 pit 
RGR hid ohn nme 125,030 132,058 259,810 264,389 
Depreciation- -________ 288,508 300,244 596,376 598,345 
Net profit...._.____ $551,561 $184,100 $968,576 loss$224,390 


Earn. per sh. on 486,543 
common shs Nil 


: . 0.30 N $0.32 
mi . _ $30,661 profit on own bonds purchased and retired.—V. 139, 


Reynolds Metals Co. (& Sub.).—Earnings.— 


Period End. June 30— 1 F 5 —1933 
ecraeeiit aiken aeanes.. 934—3 Mos.—1933 1934—6 Mos.—1933. 


vr: 





Federal taxes, &c____ $480,904 $444,228 966, : 
Shares of com. stock out_ 960,835 768,474 abst td as TO 
Earnings per share-_ -—__ $0.50 $0.57 $1.00 $0.74 


—V. 138, p. 3616. 


Reynolds Spring Co.— Earnings. — 
Period End. June30— 1934—3 Mos.—1933. 


Profit after depr. & int., 1806-6 Afoo.--~-19838. 
and F 


‘ed. taxes___.___ 80,436 d 
= corde an akais 3 $56,064 $169,827 $60,244 
shs. cap. stk. (no par) _ $0.54 $0.38 $1.14 $0.40 


—V. 138, p. 3452. 
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Rochester & Lake Ontario Water Service Corp.— 
Earnings.— 

12 Months Ended June 30— 1934. 1933. . 
Cr PVCs «tte knee eoceeee® $546,412 $513,333 
' is eeneeerrege = eaeeeeeee ht mae i 

rovision for uncollectible accounts__._...------ ’ ’ 
SEIN acai oe soa nadact (steam penteneste 22'093 12640 
Gey GL WE os nc caeuhameded ke dino cnoncoe 48,446 45,043 

Po ee ee ee ae 305,036 289.568 
GETS ba os banBehbbeccbsin dcbuecesn+oos 5 1,011 

Gross corporate income_...........____------ $305.5. $290,580 
Inéerest om fumed G606scs ck dcsccccnnsaces----e 122,803 125,000 
Miscellaneous interest charges_._....______----- C'S 
Amortization of debt discount and expense - - - - - - - 30,337 9,343 
Interest charged to construction._Cr_______.----- 31 10 
Provision for Federal income tax__.___.____----- 13,926 11,865 
Provision for retirements and replacements- - - - - - - 25,420 25,420 
Miscellaneous deductions..........._..__------ 430 

Pf SESE ee $111,487 $118,681 

Balance Sheet June 30 1934. 
Assets— | Lhabitities— 
Plant, property, equip., &c._.$5,177,256 | Funded debt--------------- $2,341,000 
COUR ib nd se ceiins me nenmire 18,641! Construction advances from 
Accounts receivable....... .- 7,904 | N. Y. Water Service Corp... 160,000 
Accrued unbilled revenue--_-_. 29,284); Accounts payable----------- 9,501 
Materials and supplies __--__.. 19,899 | Due to affiliated companies --- 39,061 
Debt discount & expense in Accrued Federal, State & local 

process of amortization -----_ 08,438 eee fr 70,468 

Prepaid accts. & deferred chgs. 9,129 | Accrued interest ------------ 39,030 
Miscellaneous accrued items-- 2,982 

Consumers’ exten. dep., &c.. 27,537 

Reserves. .. . -- 2 ono nn nn eone 472,117 

OOMMMIOR.. . . cc ccscccascccese x50,000 

Paid-in surplus --.-....-----.- 1,185,500 

Capital surplus... .........-. z591,143 

| Earned surplus--.....------- 442,213 

Pap aviiievaietannen SR AGG Pe) TOU ....ncceecccsccetccene $5,430,552 

x Represented by 2,000 no par shares. y Less reserve of $4,103. zRepre- 


senting surplus arising from appraisal, less net deficit at date of consolida- 
—_ A unamortized debt discount and expense charged off.—V. 138, 
Pp. ° 


Richfield Oil Co. of California.—Over 50% of Bonds 
Deposited .— 

In excess of 50% each of tne outstanding Richfield bonds, Pan American 
Petroleum bonds and Richfield unsecured claims have now been deposited 
with the reorganization committee, Richard W. Millar, Secretary, an- 
nounced July 31. 

Out of the total of the outstanding issue of $24,981,000 Richfield bonds, 
Mr. Millar stated, over $13,024,500, or 52.1%, are on deposit. 

Over $5,307,000 Pan American bonds have been deposited, he added. 
Of the total outstanding issue of $10,441,400 Pan American bonds, $1,- 
296,000 are held by the trustees under the Richfield mortgage, leaving 
$9,145,400 in the hands of the public and available for deposit. The 
present deposit of Pan American bonds constitutes approximately 50.8% 
of the entire issue, or 58% of the issue, exclusive of the bonds held by the 
Richfield trustees. . 

It is estimated that there is a maximum of approximately $18,200,000 
unsecured claims which will be finally allowed. Of this amount over 
$9,430,000, or 51.8%, has been deposited with the committee. 

While the committee has more than sufficient bonds and claims to make 
a bid for the properties under the plan based on the offer of Standard Oil 
Co. of California, and also has a majority of each class, Mr. Millar stated, 
the committee will continue to accept deposits until the foreclosure decree 
is signed by United States District Judge Wm. P. James. After the decree 
is signed, he added, the committee plans to move promptly in asking the 
Court to fix the date of sale. 


Receivers’ Consolidated Income Statement for Stated Periods. 


Jan. 15°31 to 
Year 1933. Dec. 31 '33. 

Profit before depletion, depreciation, loss on 
abandoned properties, &c...............-..-- $2,767,194 $9,238,587 
Depletion on producing properties__......------- 1,80 337 


Depreciation on other properties. -_.......------ 


6, ’ 
10,203 490 
789, 














Loss on properties abandoned or sold__-__------- 101 
SE ied pes ER eee eb aaa ann du,201,5/1 $17,954,928 
PEE AA RIOD EE FOE Ape 2,694,176 8,716,341 
Proportion of loss of controlled companies (net) - - - 186,252 331,367 
Int. accrued: Pan-American Petroleum Co. bonds. ~~ ------ 637 ,154 
Purchase money obligations----.......------- 11,744 204,733 
es ee eS ee 819,108 
$11,744 $1,660,995 

Less: Discount on Pan-American Petroluem Co. 
eo aca ek tna am en aaae._.wihintheien 172,786 
$11,744 $1,488,210 
Be Ge Twice an gccdacdnagniadtieace $2,892,173 $10,535,918 

Consolidated Statement of Assets and Liabilities. 

Asseits— Dec. 31 '33. Dec. 31 32. 


a — assets as appraised as at Jan. 14 1931 with 
subsequent additions at cost, less properties 
pe SESS ree ey a eee $45,820,591 

Sinking and released property funds_-_--_--------- 27 ,992 

SE 5 didh oii chietddin'e ckibcddennn as 

Other special funds & deposits. -....-.-..------- 47,578 


$49,881,810 
25,167 











Investments in and advances to controlled cos - - - - - 3,271,557 4,003,220 
b Miscellaneous investments & long-term receiv - - - 59,2 852,213 
Claim for refund of Federal income tax----------- 230,189 421,4 
c Officers and employees accounts---.-...---.---- 
ep eee 
Gash ts bee ae O8 beNG...—......-.......... 4,385,405 4,226,844 
© Is fe eit wan cone csece~e 299, 24,7 
f Customers accounts receivable--_-_-..--------- 1,908,766 2,247,976 
Officers and employees accounts receivable - - - ~~ -- 12,757 25,689 

Miscellaneous accounts receivable --_-_-_------- 207,178 208 ,829 

nventories of crude oil and refined products at ap- 

proximate net realizable prices_--...._-------- 7,358,649 5,776,359 
Deas oe ee ca cdcpcdcoenns 936, 850,916 
Taxes, insurance, rents and miscellaneous- -- - - --- 760,792 ,047 
Advertising equipment and dealers’ station imp- -- 63,581 202,479 

Pe a ral 2 ka es cand eas $66,034,607 $69,762,714 
FP king fund gold bonds 

st mtge. collateral trust sinking fund go nds, 

ONE ER tba ook. ooo bo ets bomen eewsns $24,981,000 $24,981,000 
Pan-American Petroleum Co. list mtge. 15-year 

conv. 6% sinking fund gold bonds_-_--_--.------- 9,145,400 9,145,400 
Mortgages on head office building-._...------.-- 1,322,500 1,387,500 
Purchase money and drilling obligations maturing 

RIC So wane ae ace one ada rae cennes one 969.705 2,112,894 
a a aces 45,080 10,301,492 
Purchase money and drilling obligations maturing 

Of ASS Oa pO ee 1,590,763 _1.408,479 
Accounts payable, accrued taxes, &c_.._---------. 20,938,525 10,303, 
pO EEE SS a Pe ,316 =r =e 
Accrued interest on bonds-----........---------- 992,538 4,612,324 
Due to controlled company --_..---..------------ 1,246,205 1,355,602 
es ee ee Oe wewcmee  seenee 115, 
Reserve rejease litigation vs. U.S. Government... #—--_---- 9,448,639 
Reserve for U. 8. Government claims ew Bie ae 
4 Ge POGRETOE BROCE. < nn cnc cecesececssena :997,5 9,997, 
ie SEE 8 Sc wot woe cee cacece -- 51,531,439 51,531,439 
SR ga oa a ake ne badbecoseseensconcanane 66,088,419 66,938,442 

Sn nial oan le de ices deme > Geese em ose eieea $66,034,607 $69,762,714 


a After reserve for eoprotiation and depletion of $15,940,807 in 1933 and 
$11,295,981 in 1932. After reserves of $247,453 in 1933 and $260,9ly 
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in 1932. ec Actual total $654,966 in 1933 and $713,680 in 1932. d Actual 
total $167,347. e After reserves of $277,473 in 1953 and $312,446 in 1932. 

After reserves of $369,195 in 1933 and $588, 608 in 1932. ge After reserves 
of $276 pwd in 1933 and $270,965 in 1932. h Represented by 2,061,257 
no par shares.—V. 139, p. 454. 


Royal Typewriter Co., Inc.—EZarnings.— 


6 Months Ended June 30— 


1934. 1933. 
Net nt aie deprec., taxes & other charges_. $476,156 loss$137,332 








—V. 138, p 
St. Joseph & Grand Island Ry.—Earnings.— 

June— 1934 1933. 1932. 1931. 
Gross from railway----- $189,639 $222,602 $149,979 $235,519 
Net from railway _ ~~~ -- 47,404 83,8 22 323 22,696 
Net after rents____._.- 11,308 51,235 def2,109 def17,109 

From Jan. 1— 
Gross from railway- ---- 1,365,950 = 1, 139. i 1,091,422 1,593,083 
Net from railway - - - - -- 570,190 386 330,524 382,599 
Net after rents__...-.-- 300,831 203 363 155,533 127,167 
—V. 138, p. 4476. 

St. Joseph Lead Co. (& Subs.).—Earnings.— 

6 Mos. End. June 30— 1934. 1933. 1932. 1931. 
x Profit from operations. $1, “ty 240 $174,819 $92,203 $638,112 
Other income_-___._..-- ,604 23 ,953 52,234 114,592 

Total income_--_-_--_-- $1,425,844 $198,773 $144,437 $752,704 
Interest and expenses on 

funded debt____..-_-- 232,898 232,898 ok 2 se 
Depreciation _________- 554,751 507 ,660 513,765 632,150 
Other deductions ______ ee 8 ~.iweseas (eatin 116,121 
Minority interests____-_- Dr12 Cr5,138 Cr5,815 Cr4,241 
Abandoned leases _ _-__-- 26, Thy EO alli es 5 Salma FE Sip 
le a 743,35 598,745 834,459 992 344 

=a $186,662 y$1,303,212 y$1,448, 901 y$983 ,670 
Dividends paid _______- 195,657 PE ee A i Fo 
Earns. per sh.on cap.stk. $0.09 Nil Nil Nil 


x After expenses, incl. writing off of development and exploration charges. 


y 
Comparative Consolidated Balance Sheet June 30. 
1934. 1933. 1934. 1933. 

Assets— $ $ Liabilities— $s $s 
a Ore res've & min- Cap. stk.(par $10)19,556,710 19,504,660 

eral rights - - __- 9,830,485 11,285,039] Scrip.__..._..___ 428 428 
b Ld., bidgs., plant Min.int.in sub.cos. 486 86,781 

& equipment ___10,455,792 11,426,156] Funded debt_____ 8,000,000 8,000,000 
Expenses on prop. 178,845 193,905 | Accts. & wages pay 1,156,309 843,719 
Invests. & advs_ 2,912,543 2,932,072} Accrued interest _ 73,333 73,333 
SAS Bet asim nen 2,155,384 1,875,847] Contingent res.,&c 1,401,873 1,229,407 
Marketable securs. 3,130,915 1,316,000/Surplus__..______ 7,622,952 7,830,322 
Notes & accounts 

receivable_____- 1,001,486 1,179,818 
Inventories. _____ 7,706,503 6,952,056 
Cash in closed bks. 51,988 49,445 
Deferred charges... 388,150 358,318 

UNG Sada 6 ma 37,812. 092 37, 568, 650 pS 37,812,092 37,568,650 





a After depletion of $27,064,660 in 1934 ($32,800,705 in 1933). 
b After deprec. of $9,956,082 in 1934 ($8,905,901 in 1933) poll 139,p. 6ll. 


St. Louis Brownsville & Mexico Ry.—ELarnings.— 


June— 934. 1933. 1932. 1931. 
Gross from railway__--_-_- $288 ,396 $192,593 $343 884 $508 ,350 
Net from railway_____-_ 55.207 def12.837 120.076 226,478 
Net after rents_______-_ 24,884 def46,714 88,508 178,446 

From Jan. 1— 

Gross from railway _-_-_-__ 2,621,131 2,234,304 3,089,785 3,974,565 
Net from railway ____-_- 935,981 750,956 1,405,160 1,534,481 
Net after rents_______-_ 542,807 347 ,633 944,686 998,153 


—V. 139, p. 128. 
St. Louis-San Francisco Ry.—Earnings.— 


June— 1934. 1933. 1932. 1931. 
Gross from railway _-_-__-_ $3,585,848 $3,647,847 $3,27 o. 246 $4,853,332 
Net from railway--_-_-_- 734,540 1,021,466 624,750 1,435,750 
Net after rents_________ 480,817 9,566 199,619 984,621 
From Jan 1— 
Gross from railway ____- 19. 936, 905 18,559,259 20,300,774 28,533,045 
Net from railway. _____ 3,353 ,627 3,781,350 7,870,472 
Net after rents________ ; ‘870, 30! 1,127 ,330 1,442,990 5,433,281 
—V. 139, p. 611. 

St. Louis-San Franciese Ry. of Texas——Earnings.— 

June— 934. 1933. 1932. 1931. 
Gross from railway- -____ et 585 $96 ,920 $94 217 $142,631 
Net from railway ____-_- def8 ,991 11,655 7,324 37,517 
Net after rents_______- def38, ‘461 def21,639  def28,825 1,277 

From Jan. 1— 

Gross from railway__--__-_ 462,598 477 ,929 os. 265 ot. 092 
Net from railway _____- def62,769  def36,186 def7 1,508 


v 0,061 
Net after rents def275. 096 def211,238 


def241,839 def221,251 


—V. 139, p. 128. 

San Antonio & Uvalde Gulf RR.—Earnings.— 

June— 1934. 1933. 1932. 1931 
Gross from railway -- --- $67, 631 $47,152 $72. ao4 $95, 992 
Net from railway ______ 476 def1 ,442 155 
Net after rents________ defio'iss def23 ,658 acta’ O90 defoe'3i3 

From Jan 1— 

Gross from railway -- ___ 588,522 360,608 589,138 808,020 
Net from railway - - - _-- 196,211 54,358 197,717 215,708 
Net after | ee 51,193 def97,005 9,569 18,147 
—V. 139, p. 128. 

San Diego & Arizona Eastern Ry.—Earnings.— 

June— 1934. 1933. 1932. 1931. 
Gross from railway _-____ $44,499 $43,131 $30,775 $95,903 
Net from railway. _____ 4,210 1,760 def132,185 31,610 
Net after rents________ 2,810 def 975 def138,195 27,728 

From Jan 1— 

Gross from railway _-_- 250, 731 249,608 204,451 469,008 
Net from railway______ def3,605 def192, 190 88,978 
Net after rents________ 3" 197 def18,519 220,777 65.171 


—V. 139, p. 128. 
Savage Arms Corp. (& Subs.).—Earnings.— 
Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 


Net profit after taxes, 
depreciation, &c $17,307 loss$61,207 1oss$65,029 loss$181,781 


—V. 138, p. 3960 
Seaboard Oil Co. of Delaware.—Exztra Dividend.— 


The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 15 cents per share on the com- 
mon stock, no par value, both payable Sept. 15 to holders of record Sept. 1. 
Like amounts were distributed on June 15 and March 15 last. 

Period End. June30— 1934—3 Mos.—1933. 1934—6 Mos. ery t 
x Gross earnings_______ $1,025,121 $635,297 $1,940,702 $1,341,613 














Operating expenses - -_-__ 291,131 211 ‘247 552,819 406,477 
Operating profits..... $733,990 $424,050 $1, oer. 881 $935,136 
Other income___.._____ 23,132 13,857 43,630 28,599 
Total income-.-_-_._.. $757,122 $437,907 $1,431,512 $963 ,735 
Deprec. & deple., &c__- 382,546 215,630 688,716 450,649 
Net oo Sr tiple RE RS $374,577 $222,277 $742,796 $513,086 
—V. 138, p. 3789. 


Sears, Roebuck & Co.—New Store.— 
The company will wy a new store at Daytona Beach, Fla., some time 
this month.—V. 139, p. 455. 
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Service Stations, Ltd. (& Subs.) —EHarnings.— 
Consolidated Income Account for Year anee — 31. 














3. 1932. 
Operating losses for year _..................... $89,551 $368 ,007 
Provision for depreciation. ..................-- 82,693 275,073 

DE ide Mio ninndhiauiinccass dekh Sn om $172,244 $643 ,080 
Previous surplus, Jan. 1-1083.............c6eces 493,149 1,398,499 
Federal income taxes recovered..............-- -.----- 13,247 
Pe PO ee eee ere GB,008: -. senses 

RS 2 Go paeuiiiek eh ewecwatea dae $374,003 $768,666 
Ce POT. ba cccceeheavamhasenneninscs ... mend 168,504 
Dividends paid on 6% preference stocks.......-. =. ------ 107,013 

SEREEGD, BFOR. DE FOOR a onc cgentiwucendaeenne $374,003 $493,149 

Comparative Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— $ $ Liabilities— SS $ 
Land, bidgs., plant Accts. pay. & accr. 

and equipment-_x1,554,247 3,584,151 Ce 263,137 204,643 
Prem. paid for shs. Res. for Dom. inc. 

, fy ee 5,950,040 See 6,779 6,778 
Inv. in affil. cos... 323,371 772,909 | Bank loans___..-- 410,875 | cansc0o 
Patents, rights & Outstand. debs. of 

CO ee 1 1 asubsidiary.... 124,000 139,000 
Cash on hand & in 6% preference stk. 3,082,100 3,081,800 

| RP Re 312,586 635,947|6% pref. series A_- 1,438,500 1,438,500 
Call loan & accr. y Common stock. 714,936 7,783,457 

RR i 6 oh) ieee 100,430 |Surp. by appraisal 
Market'le securs.. 889,449 748,965 of fixed assets... -...-. 1,402,378 
Bills & accts. rec... 828,447 892,746 |Surp. earned incl. 

Inventories - - - - - - 2,369,384 1,696,018} surp. of subs... 374,004 493,149 
Other assets_...-- 136,550 168, 497 
oo) 6,414, 034 14,549, 707 TOC nana dann 6,414,034 14,549,707 





x After reserve for ate gry ye of $82,693 in 1933 and $2,479,917 in 
1932. y Represented Mf 188,312 shares of class A ao and 50, 000 shares 
of class B stock, both of no par value.—V. 137, p. 2649 


Shell Union Oil Corp. (& Subs.).—Earnings.— 

Period End. June 30— _ 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
x Gross oper. earnings-_-$47,876,496 $38, 149, 501 $93,277,117 $68,868,912 
Operating & general exp- 39. par’ oe 34,738 (3.93 ‘479 66,§ 301 





Ors 
On 


Depletion, deprec., &c-- y gf 151,526 15,352,897 13, 814, '298 
Ingurest am a each aera te 938.344 1,1395268 1,919:167 2, 278.537 
Minority interest------ 14,168 Cr14,001 20,257 Cr23,837 





oe eee Per $897,592 $4,865,837 $938,683 $14,105,387 

x Including a half interest in income of Comar Oil Co 

The Shell Pipe Line Corp. (controlled by Shell Union ‘Oil Corp.) reports 
for the quarter ended June 30 1934 a profit of $2,587,886, after interest, 
depreciation, &c., but before Federal taxes, comparing with $2,542,241 
in the June quarter 1933. . 

For the six months —, wun last profit was $5,059,861 against 
$5,128,888 in first six months o ‘ 

Cash and marketable securities amounted to $26,645, ig on June 30 
jast, against $27,885,206 on June 30 1933.—V. 138, Pp. 345 


Silverwood’s Dairies, Ltd —Earnings.— 
Earnings for Years Ended— Mar.31' Bs. April 1 '33. Arena "325 

















Sales, including inter-company sales. $6, 679, 325 oes: 715 ; ° 
Cost of mancerials Be ee ee as a di is ade 3, 100 3,388,625 3,659 839 
Productive wages & direct expenses_. 1 787.783 1,769,212 1,722,30 

Gross profit on sales. -.....------ $942,442 $1,028,878 $1, tid 575 
Iceless cabinet rentals & other revenue 79,964 87 ,347 100,135 

Gross trading profit. .-......----- $1,022,406 $1,116,226 $1,358,710 
Administrative ona nares oe a as 594,601 605,084 693,570 
Amortization of patent license or- 

ganization expenses -_---..-.----.-- al10,000 17,652 18,078 
Provision for depreciation. __-...--- 259,946 272,763 326,856 
Interest on debentures_-....--.----- 17,886 cooeen 8 80 enone e 
Int. paid on deferred paym’tsubscrip. ------ a. # ««sene 
Prov. for Provincial corporation tax- 9,145 Bia +.- - 2a 
Prov. for Dominion income tax----- 25,605 29,161 20,166 

Te BGs 5 oe eewnsencnctnnbue $105,221 $173,944 $300 ,040 
po ee ee 1,507 * 10,9 
Income under dividend guarantees_.. -...---  ..  \dhame eal 
Surplus on redemp. of preference shs_ 36 ,004 Sia). . «<ssne 
Refunds of Dominion income taxes - - SEE. |.) inethedine« (aan 

ES i tic ch cnenaiane $158,344 $223 ,901 $311,038 
Preference dividends---......------- 120,869 203,150 33,12 
Cn aca ween Yi  teecee 52,36 
Commas, Shien cestemecoperess Farnese womans 9,37 

vs to minority shareholders 

by ‘ata. FO EE EE 16 60 62 
Adjustment re capital assets-- - ----- a ke aent os . 
Written off organization expenses - - - - at 8 0tét mgs, cee s 
Payments in lieu of divs. to empolyees 

& milk producers on subscriptions 

ren ee cea dee, 3 scaseeo  weninels 14,752 
Reserve to cover additional liability 

for 1932 Dominion income taxes... ------ 19,184 lege ial 

Surplus end of period____-------- $5,155 $1,507 $1,359 


a Amortization of patent license only. 
Comparative Consolidated Balance Sheet. 








Assets— Mar. 31°34. April 1'°33. Liabilities— Mar. 31’34. April 1'33s 
Cash on hand and Lien notes payable -.---.- $12,217 
in sundry banks. $17,980 $6,176 | Co.’s bankers(sec.) $56,092 «..-.-. 
Cash in hands of Accts. & notes pay- 
buyers & branch 8,668 8,830 able and accrued ‘ 
oY ee 48,015| charges.._..-- . 283,956 305,484 
Notes & accts. rec. e220,364  a209,604| Dividends payable 29,209 31,449 
Inventories - - - - ~~ 190,236 180,566 | Commitments, &c. 
Life ins.—cash sur- contracts ..---- SO AGG... .:moenee 
render value --- 14,891 8,080 | Res. for Dom. inc. 
Mtges. receivable- 8,381 7,200 ot 23,364 55,965 
Sundry investm'ts. -.-..-. 4,587 | Bond & mtge. int. 
Due from associate accrued.......- 20,132 12,286 
cos.—less res__-. 13,341 43,894 | Deferred lien notes m 
pe Ri ae ee 307,395 ST ee 3.485 
b Bidgs., mach'y. Def'd accts. pay’le 20,397 19,730 
& equip., &c__. 3,189,426 3,232,974'6% conv. coll. tr. 
Prepaid expense - - 56,208 66,5031 Geb. .~.sst-es 373,804 261,374 
Milk routes, purch. Mortgages payable 162,761 153,025 
& expan. office - 439,807 439,807 | Bonds outstanding 190,250 219,300 
Cream top bottle Amt. owing on pur- 
pat. license less chase agreem’ts. 249,805 256,555 
written off -_-_- 70,000 80,000 | Amts. receiv. from 
Organiz. exps.,inel. employ. & milk 
disct. on shs. less | producers on cl. 
written off _-_-_- 10,000 31,577; Astocksubser.. 115,577 143 ,456 
Cost of shs. in cer- Min. shareholders’ 
tain subsid. cos- 480 ,852 471,132 int. in subs. cos- 2,835 2,369 
7% cum.preference 
OE dk wn ee 2,913,500 3,132,800 
c Non-voting fully 
partic.cl. Ashs. 548,311 507,787 
d Common shares- 1 1 
Sus .:idseied 5,155 1,507 
Pei auks + ced $5,027,549 $5,118,792 TS eee $5,027,549 $5,118,792 





a After reserve for bad debts of $59,759. b After reserve for deprecia- 
tion of $1,930,976 in 1934 and $1,746,873 in 1933. ec Represented by 
149,590 no par shares in 1934 and 147,789 in 1933. d Represented by 
25,000 no par shares. e Less reserves.—V. 138, p. 4137. 
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Sharp & Dohme, ee —_ 


Financial 





Period End. June 30— 4—3 Mos.—1933. 1934—6 Mos.—1933. 
Gross profit from sales _- $1. 349 352 “$1. 086, a $2,618,460 "82. 211,195 
Sell. & adminis. exps - -- 918,344 839, f 779 ‘933 
Income charges (net) - - - 33, 38% 33 
De MRS <cdévecne 38.543 39.775 77.077 79,494 
Federal ineouns taxes __- 32,237 23,791 83,273 43 304 

eed ste, oe $205,381 $149,229 $526,045 $271,632 
Earns. per sh. on 776,627 

shs. com. stk. _° par) $0.01 Nil $0.16 Nil 


—V. 139, p. 612 


(Frank G.) Shattuck Co.—Earnings.— 


Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Net profit after deprec., 


Federal taxes, &c__ ~~ $47 ,874 $34,150 $147,954 1loss$35,913 
Earnings per share on i,- 

290,000 shares capital Z 

stock (no par)___.._- $0.04 $0.03 $0.11 Nil 


—V. 138, p. 3617. 


Simms Petroleum Co. (& Subs.).—EFarnings.— 


Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Net profit after allchges $114,249 loss$154,405 $125,882 loss$393 ,296 


Earns. sh. on 461,698 
shs. oaks $10), =p. stk $0.25 Nil $0.27 Nil 


—VvV.13 


pth te Oil Co.—Acquires Service Stations.— 

The company has acquired the service stations operated in Cincinnati 
by the Queen City Petroleum Products Co., which has handled Socony- 

acuum products for the past four years —V. 139, p. 612, 456. 


South Bay Consolidated Water Co., Inc.—Larnings.— 
12 Months Ended June 30— 1934. 














3 33. 
| re $477,925 500,089 
I  hieris har hand ah eae dndes & dn wind die wie ateie 161,837 153,513 
Amortization of rate case expense_____________._ 30,30 24,002 
General expense charged to construction.Cr__- _-- 6,320 4,817 
Provision for uncollectible accounts. _.....-.---- 6,351 2,711 
Dn. cciébbbaalea cacudéswdweneyanbes 33,539 23,626 
PE PDE wb cnaveb sina dbtiwswutnbcanen tia 46,306 37 386 
po Eee ae ee ee $205,903 $263 ,664 
Pt Pe ca delntdaacthichwwak end peswees 175 2, 
Gross corporate income--.._........---------- $206,078 $265,809 
Interest on funded debt. --.....-......--...---- 158,1 158,105 
Miscellaneous interest charges__..........-.---- 36,8 38,387 
Amortization of debt discount and expense - - - - - _ - . 12,176 
Interest charged to construction_Cr__......----- 384 
Provision for Federal income tax__.__..--.------- ------ 3,388 
Provision for retirements and replacements- - - - - - - 9,500 21,500 
Miscellaneous deductions. .............-------- 1,030 1,125 
SURE SORE iii tcnvncaseunsnghs bates $11,488 $31,512 
Balance Sheet June 30 1934. 
Assets— Lhabttities— 
Plant, prop., equipment, &c__$6, on. 367 | Funded debt. .-......-.------ $3,157,500 
Cash in banks & working funds 3,313] Construction advances & pur- 
Notes and accounts receivable x1i8, 668 chase money obligation due 
Accrued unbilled revenue. --_- 74.715 affiliated companies-_-_---- 693,335 
Materials and supplies—cost- 29,924| Mortgages & accounts payable 14,255 
Debt discount & expense_... 192,783] Due to parent & affil. cos___- 8,669 
Prepaid accts. & deferred chgs. 19,632| Accrued Federal, State and 
} oe 24,729 
Accrued interest .......-.--.- 26,244 
Miscellaneous accrued items -- 1,434 
Deferred income & liabilities... 193,061 
iain steuititinin deg mish mesure 419,539 
6% preferred cumulative.... 1,044,400 
CO TS re 750, 
Capital surplus__.........-- 516,265 
Earned surplus--.-....-.---.- 200,971 
Wei dave ndbbd nbd<sdwon $7,050,402 WE K4 thdentinn ban Konwe $7,050,402 
x Less reserve of $5,950.—V. 138, p. 3453. 
South Penn Oil Co.—Earnings.— 
6 Mos. End. June 7 933. 
Net profit after taxes, cope & deple., - cece so38. SOGloss$560° 70 
Earns. per sh. on 1 ,200 ,000 shs. $25 par ca $0.70 


Current assets as of June 30 i934, abana 310, 320,219 cash and U. s 
Government securities, amounted to $17,765, 2h and current liabilities 
were $1,626,677. This compares with cash and . Government secur- 
ities of $4,795,841, current assets of $15,157,682 Aa “current liabilities of 
$1,076,582 on June 30, of previous year.—V. 138, p. 2097. 


Southeastern Gas & Water oe wnrnenee- a 











Calendar Years— 193 1932 1931. 
Operating revenue__.....-.-------- $695,362 $703 261 $765,697 
Operating expenses___...._.------- 370,817 402,015 472 ,932 

Net from operations_-.........--- $324,545 $301,246 $292,765 
Non-operating income---. _..--.._-- 9,837 2,299 4,390 

Total net income-__...........--- $334,382 $303 ,545 $297,155 
Amortiz., debt disct. and int. deduc- 

tion of subsidiaries and parent co-__ 246,996 264,182 220,554 
Depreciation and depletion. --_____- 109,165 93.778 98 ,257 

pS oo ED eg Sa ae $21,780 $54.415 $21,656 


Note.—The above does not reflect soruinge a of certain natural gas prop- 
erties acquired by co.’s subs. during 1931 iscount and expense on bonds 
4 ers company has been charged to capital surplus.—V. 138, p. 


Southern California Edison Co., Ltd. pa Rernings.. _ 
Period End. June 30— to Gen as OTF ah 





Gross earnings. -_____-- 0,004 $3,017,916 $35 77, bd $35.5 573" $30 
Expenses and taxes--_-- 1; Tee. 937 1.089.689 13 Sass 11,665,674 
Fixed charges- ---_---- 627 ,844 614,479 F398 339 7,290,335 
Depreciation ________-- 398,524 377,298 4,476,593 4,454,969 

Balance for surplus... $995,697 $936,450 $10,606,193 $12,162,950 


—V. 139, p. 612. 
Southern Dairies, Inc. (& Subs.).—Earnings.— 


6 Months Ended June 30— 1934. 1933. 
Pe tO ree EU BS wt ches prewwnascaccoe $2,933,065 $2,469,573 
Net loss after Serger: int. & other charges_--_-_--_- 12,056 22,461 
—V. 137, p. 2119. 

Southern Pacific Co.—Earnings.— 

June— 1934. 1933. 1932 193 
Gross from railway _-_.-- $11,190,250 $9, tT 779 $9,672,240 $14,598, 106 
Net from railway __-__ 4,184,479 3,115,738 »886 562 5,866 
Net after rents_._____. 2;807.190 1,631,109 1,212/282 3° 449.415 

From Jan 1— 

Gross from railway _--.-- 53,480,610 43,459,529 54,231,109 76,414,760 
Net from railway - -- ~~~ 14,229,610 8,267,983 11,291,710 18,908,343 
Net after rents___.__-- 7,058,813 99,841 2,260,625 9,456,193 


—V. 139, p. 613. 


Southern Pipe Line Co.—15-Cent Dividend.— 

The directors have declared a dividend of 15 cents per share on the 
capital stock, par $10, payable Sept. 1 to holders of record August 15. 
This compares with 10 cents per share paid on March 1 last, Sept. 1 1933, 
and March 1 1933; 15 cents share paid Dec. 1 and sank 3 1 1932; 35 cents 
per share on June 1 1932 and 50 cents per share arter from March 2 
1931 to and including March 1 1932.—V. 138, p. 3 90 





Chronicle Aug. 4 1934 
Southern Pacific 3S. eee” —hbadieae —_ 
June— 1934. 1933 1932 
Gross from railway ___-- $372,988 $408. 449 $376,141 $598 159 
ee from railway _____. def63, 18,894 def103,029 defil ‘773 
Net after rents_______- def62,950 18.637 defl04,373 defl4,601 
Gpettnne tie 2,160,611 1,960,958 2.256.692 3.210.075 
ross from railway ---_- 
Net from railway. oii det383 auises 45 def607.460 def526.193 
Net after rents________ def384 37'008 def377, 604 Gere 6. ‘514 def536.120 


—V. 139, p. 129. 
Southwestern Bell Telephone een 5 





Period End. June 30— 1934——Month——1933. 1934——6 Mos.——1933. 
Operating revenues... -_- $5,863,600 $5,525, 466 $34, tt 403 $32, 950,010 
Uncollectible oper. rev -- 25,551 63, 0,947 373,513 

Operating revenues___ $5,889,151 $5,588,606 $34.663,350 $33,323,523 


5, 
3'705,936 23,015,995 22,368,941 
$1,882,670 $11,647,355 $10,954,582 


Operating expenses_--_-- 3,899,714 


Net oper. revenues__. $1,989,437 
Rent for lease of operat- 








ing properties___...- 7,694 9,061 45,415 54,513 
Operating taxes__.._ _. 691,000 698 ,000 4,009,000 3,813,000 

yet operating js income. $1,290,743 $1,175,609 $7,592,940 %7,087,069 
— p 

Southwestern Gas é Etectric Co.—Eornings.— — 

Period End. June30— 1934—3 Mos.—x1933 1934—6 Mos.—x1933. 
Gross income-.-......- $1,365,195 “si 380, 527 $2. 674,627 $2,641,039 
Net income after taxes, 

depreciation, int. &e. 237 ,972 243 686 475,733 444,842 


igures for 1933 are after certain adjustments.—V. 138, p. 4313. 
Spear & Co.—FEarnings.— 





6 Mos. End. June 30— 1934. 1933. 1932. 1931. 
J) Peers $3,031,969 $1,982,523 $2,241,017 $4,241,744 
Loss after depreciation 

& bad accounts-____-_- prof147 ,576 292,903 670,232 298,923 
SN doe wetci cies 11,250 11,250 11,250 11,568 

Net profit-....----- $136,326 loss$304,156 loss$681 ,452 loss$3 10,491 


—V. 138, D. 3791 





Spokane internationst Ry. 

June— 1934. 1 933. "1932. 1931. 
Gross from railway_.--- $52,641 $46,020 $44,357 $74,058 
Net from railway... _- 8,048 4,370 def5,47 16,242 
Net after rents________ 1, J def11,492 6,245 

From Jan 1— 

Gross from railway -_--- 240,197 196 ,564 263,200 389,614 
Net from railway - _--- 3,3 def47,298  def44,447 61,688 
Net after rents__.____- def34,186 def87,012 def88,817 8,396 
—V. 139, p. 129. 

Spokane Portland & Seattle aa —-Sarntngs. — 

June— 1934. 1932 1931. 
Gross from railway --_-_-- $571,535 si77, 365 $437 ,454 $599,314 
Net from railway __--_-- 286,4 4'798 143,979 274,957 
Net after rents____-_ 196,605 731 '508 56,900 172.562 

From Jan 1— 

Gross from railway ----- 2,692,886 1,999,409 2,332,737 3,069,319 
Net from railway ____-- 1,208,795 651,984 6,514 1,033 ,826 
Net after rents____._-- 717,021 43 ,601 69,092 481,308 


—V. 139, p. 129. 
Spruce Falls Power & Paper Co.— Earnings. — 





Years End. April 30— 1934. 1932 193f. 
Net inc. from operations $241,989 s7e3, 575 $2, O49, 758 $1,661,021 
Depletion oftimberlimits -_-._-- ------ 86,612 
Bond interest _ -------- 641,667 696 ,667 751,667 806 ,867 
Reserve for taxes ___---- 19,345 34,558 125,690 13,940 

ee def$419,023 $32,149 $1,106,262 $753 ,602 
First pref.dividends__.. _ _-_-- 1 486, cesta | 623,000 623 ,000 
Second pref. dividends. __---- 350,007 350,007 





Surplus for year_-___-_ loss$419,023 loss$454,355 
Previous surplus - - —--_-_- 4,718 206,121 
ae 
Depletion of timber limits 


$133,255 def$219, ba 
Qs 866 292,271 
500,000 10,500,000 


RE eet x252,951 > diese 


Bal. carried forward.. $414,304 $4,718 $10,706,121 $10,572,866 


x Timber limit depletion charged against operating surplus, now trans- 
ferred and charged against appraisal surplus. 


Balance Sheet April 30. 














1934. 1933. 1934. 1933. 
Assets— $ $ Liabilities— $s $s 
Real estate, plant, 72 lst pref. stock 8,900,000 8,900,000 
[a 40,390,694 40,416,850|7% 2d pref. stock 5,000,100 5,000,100 
Spruce Falls Hous. x Common stock.. 200,000 200, 
Cerp., 140. .... 25,001 29,998|Surplus from ap- 
CMe ta tutisacas, © Mb in 156,616 praisal of prop__10,090,729 10,217,729 
Deposits for pay. Surpl.fr.operation_def414,304 .718 
ad L.-a bonds & Ist mtge. bonds__11,000,000 12,000,000 
a 122,101 102,586 | Int. accr’d thereon 50,417 55,000 
pr, eas billsrec.. 482,967 324,616| lst mtge. bds. & 
Inventories _ _ _ _ _ 773,310 915,925 coupons matured 122,101 102,586 
Expendit. &adv_. 838,552 356,650| Bank overdraft... -.-_-. 36,324 
Other invests. & Bank loans &int.. -_- -. 501,933 
int. accrued _ - _. 9,735 10,250 | Company’s bankers 
Prep’d insur., &c- 105,020 77,998 A tition eame e+ Fas 
Discount on bonds’ 120,154 131,077| Wages, taxes & 
Crown dues pay 259,869 123,932 
Accts. pay. & accr. 
charges, &c_... 253,155 166,405 
Reserves.......- 6,353,109 5,213,838 
, 5 re 42,867,533 42,522,566 ES Seine Ril 42,867,533 42,522,566 
x Represented by 200,000 no par shares.—V. 137, p. 1428. 


Standard Cap & Seal Corp.— Earnings. — 


Period End. June30— 1934—3 Mos.—1933. 1934—4 Mos.—1933. 
Net income after int 


deprec. & Fed. ag $140,676 $146,995 $283 ,347 $283,115 
Shares of cap. stk. out- 

EEE 209 405 206 ,000 209 405 206 ,000 
Earnings per share-_----_ $0.67 $0.71 $1.35 $1.37 
—V. 139, p. 613. 


Standard Oil Co. of Calif. (Del.).—Earnings.— 

Period End, June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Net income after deprec., 

depl., taxes & amort__ $4,017,243 $1,918,401 $7,340,834 $1,199,412 
Earns. per sh. on 13,102,- 

900 no Der at cap. stk $0.31 $0.15 $0.56 $0.09 
—V. 138, 3107. 


tha the Oil Co. of Kansas (Del.).— Earnings.— 

Period End. June30— 1934—3 Mos —1933. 1934—6 Mos.—1933. 
Net profit after deprec. 

taxes & all other chges. $100,150 $146,442 $231,759 loss$124,692 
Shares of capital stock 

outstanding (par $10) - 146,646 269.045 146 ,646 269,045 
Earnings per share----- $0.68 $0.54 $1.58 Nil 
—V. 138, p. 2943. 


Standard Textile Products Co.—Reorganization Pro- 
ceedings .— 

A petition for reor aeantion under Section 77-B of the Federal Bank- 
ruptcy Act was filed 26 by President James T. Broadbent, who states 
that the financial Saae on of the company is not serious and there are no 
urgent demands from creditors for the payment of their claims, but that the 








Volume 139 Financial 


pasttion was filed to reorganize the capital structure so as to try to reduce 

nterest payment on the $5,313,600 of 644% bonds due Sept. 1942, effect 

oe ee of assets, and proceed in the operation of the business along 
rmal lines. 

The consolidated balance sheet as of March 31 last, lists assets at $13,- 
407 924 and liabilities, exclusive of capital stock and surplus, $6,822,431. 
The capital structure of the company is outlined as follows: 7% class A 
cumulative preferred stock (no par), 50,000 shares, all outstanding. Class B 
$5 cumulative preferred stock (no ), 50,000 shares, outstanding 40,000. 
Common stock, no par value, 300,000 shares, outstanding 186,650. 

The reorganization petition states that the dividend on the preferred 
stock has not been paid since April 1 1930, and further recites that the 
earnings of the corporation are insufficient to meet the interest on its 
funded debt (next payment due Sept. 1), and that the corporation is unable 
to borrow funds to meet maturing obligations. Accordingly, the petition 
says that it was decided that the interest of creditors, as well as stock- 
holders, would be best protected through a plan of reorganization, to be 
effected under the bankruptcy law. 

A hearing on the petition is scheduled for Aug. 22. The company has 
been directed by the Court to file schedules showing its financial condition, 
wae with list of bondholders and creditors on or before Aug. 9.—V. 137, 
Pp. ; 


Sterling Products Inc.—Earnings.— 


3 Mos. to 3 


Mos. to 6 Mos. to 
June 30°34. Mar.31'34. 


web qeatie after ch & Fed. taxes.°$2.283,515 “$2:753,706 $4037.61 
ita charges . Xes _ ° ’ ’ ’ ’ ’ 
Earnings per share on 1,750,700 shares 

GE ate ean $1.29 $1.58 $2.87 


capital stock (par $10) 
—V. 138, p. 3291. 


Stewart-Warner Corp. (& Subs.).—Earnings.— 

Period End. June30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Net income after all 

eree,. B60... 46--- $372,765 loss$268 ,824 $540 ,2601loss$1043829 
Earns. per sh. on 1,246,- 

847 shares com. stock 

outstanding ______ -- 
—V. 139, p. 614. 


Stone & Webster, Inc. (& Subs.).—Earnings.— 


$0.30 Nil $0.43 Nil 


Period End. June 30— 1934—3 Mos.—1933. 1934—12 Mos.—1933. 
Gross earnings ______--- $12,246,716 $11,519,821 $47.989,560 $48,830,842 
x Profit after taxes, fixed 

Gen, COO... os cacenn 1,285,514 1,391,996 4,908,372 7,428,771 


x Available for subsidiary preferred dividend requirements (amounting 
to $1,716,926 for the three months and $6,867,741 for the 12 months of 
1934).—V. 138, p. 4314. 


Stop & Shop, Ltd.—Sales.— 


ae End. July 14— 1934—4 Weeks—1933. 


1934—20 Weeks—1933. 
eas i a odes is tis $425,587 


$423,536 $2,515,540 $2,406,756 


Sun Oil Co.—Bonds Called.— 

The company has called for redemption as of Sept. 1 1934, a total of $133,- 
500 of 15-year 544% sinking fund gold debentures due Sept. 1 1939 at 
101% and interest. Payment will be made at the Chase National Bank, 
trustee, N. Y. City, or at the First National Bank, Boston, Mass., or at 
oy uaa illinois National Bank & Trust Co., Chicago, Ill. —V. 139, 
D. a 


Tennessee Central Ry.—Earnings.— 


June— 1934. 1933. 1932. 1931. 
Gross from railway ----- $149,498 $141,976 $119,772 $215,760 
Net from railway. ____- 30,027 32,396 20,381 35,660 
Net after rents_______-_ 043 ° 16,824 8,193 16,462 

From Jan 1— 

Gross from railway - -- -- 1,045,597 903 ,348 931,482 1,367,285 
Net from railway -_-_-_- 283,205 200 ,638 166,282 227 ,813 
Net after rents________ 173,335 93 ,924 68,884 100,653 


—V. 138, p. 4478. 


Tennessee Eastern Electric 
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Co. (& Subs.).—Earnings. 














Calendar Years— . 1932. 1931. 1930. 
Gross operating revenue $581,811 $619,754 $676,508 $680,609 
Oper. maint. and all tax 252,203 271,550 305,535 322,073 

Net operating revenue $329,608 $348,204 $370,973 $358,536 
Non-operating income _ _ Dr7,775 Dr3 829 9,048 3,582 

Net income... -__...- $321,833 $344,375 $380,021 $362,119 
Int. on funded and float. 

debt and amortization 196,761 189,621 200,999 186,396 

Net income______-.- $125,071 $154,754 $179,022 $175,722 
Preferred dividend -__- 71,73! 71,735 71.735 71,735 

Net to com. stock and . 

DWE. 2 cacineowas x$53 336 $83 ,019 $107,287 $103 ,98 


x cs": Smee for replacements charged for 1933 was $91,800.—V 
130, p. 138. 


Tennessee Public Service Co.—Bonds Called for by TVA. 

Holders of $7,000,000 Tennessee Public Service Co. Ist and refunding 
mtge. 5% bonds due in 1970 have been asked by the Tennessee Valley 
Authority and the informal committee acting for the bondholders to deposit 
them with the Guaranty Trust Co. of New York, acting as agent for the 
TVA. The bondholders are to receive 96% and int., and holders of 
$780,000 Knoxville Traction Co. Ist mtge. 5% bonds are to receive 100 and 
int. in the event of consummation of the plan. 

At least 90% of each issue of bonds is required to be deposited on or before 
Aug. 21 or such later date as may be agreed upon between the TVA and 
the company. ‘Transferable receipts will be issued against the bonds by 
the Guaranty Trust Co. 

R. W. Lamar, Vice-President of the company in a letter dated July 26 
to Edward K. Woodworth, Chairman of the informal committee states: 

By reason of action taken by the City of Knoxville looking to the estab- 
lishment of a ay ry owned and operated electric ro to be supplied 
with electricity by the TVA and financed by loans and donations from the 
Federal Public Works Administration, the Tennessee Public Service Co. 
a few months ago found itself faced with the alternatives of selling its 
electrical properties to public authorities or entering upon competition with 
them. Such competition would be disastrous to the company and its se- 
curity holders. 

In the light of this situation, the company, subject to the necessary 
action by its security holders, has entered into a contract with the TVA, 
dated July 26 1934, for the sale to the Authority of all the company’s prop- 
erty used in its electric service, except the Waterville-Kingsport trans- 
mission line, which is to be sold to America Gas & Electric interests. The 
company is to receive for these properties approximately $7,495,000. 

The sale requires action by the stockholders as well as the bondholders 
and it was necessary to work out a basis for distribution of proceeds as 
between bondholders and stockholders which would justify favorable action 
by both. In accordance with a basis agreed upon between an informal 
committee representing bondholders and a similar committee representing 
the stockhold interests, provision has been made in the contract for the 
holders of the underlying bonds (the lst mtge. 40-year 5% gold bonds of 
Knoxville Traction Co., to which this company is successor) who deposit 
their bonds to receive 100%, plus accrued interest, and for the holders of 
the Ist & refunding bonds who deposit their bonds to receive 964%, plus 
accrued int., if the bondholders co-operate and permit the sale under the 
contract. There are $780,000 principal amount of underlying bonds out- 
senting aor $7,000,009 principal amount of the Ist and refunding bonds 
ou n : 

After the completion of the sale and taking care of the bondholders 
from the cash proceste of the sale and from cash on hand, the company 
will be left with cash and with its street railway and bus property and 
some miscellaneous properties of only salvage value. It is estima that 
after paying ex incident to the sale and deducting $300,000 for 

us substitutions, working capital and reserves for the transporta- 
tion properties this will leave cash and other quick assets amounting to 


between $35 and $40 per share for the 50,000 shares of preferred stock 
and nothing for the common stock. 
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The informal committee, who recommend the acceptance A all bond- 
holders of the amount so obtainable consists of Edward K. Woodworth, 
President, New Hampshire Savings Bank, Concord, N. H.; Glenn McHugh, 
Equitable Life Assurance Society of the U. 8., New York; B. J. Perry, 
Vice-President, Massachuset utual Life Insurance Co., Springfield, 
Mass.; Thomas Perry, Vice-President, Washington Trust Co., Westerly, 
R. I., and Francis P. Sears, President, Columbian National Life Insurance 
Co., Boston.—V. 139, p. 457. 


Texas Mexican Ry.—Earnings.— 
34 


June— 19 1933. 1932. 1931. 
Gross from railway ----- $58, $45,113 $54,668 $60,051 
Net from railway__...-. def5,916 12,111 def4,485  def15,690 
Net after rents____.__. def11,977 def20,576 defi8,082 def27,043 

From Jan. 1— 

Gross from railway- ---- 450,357 321,037 390,020 508,366 
Net from railway___--- 109,466 def18,699 78,498 15,894 
Net after rents__...__. 56,370 def65,390 24,036 def53,263 
—V. 139, p. 130. 

Texas & New Orleans RR.—£arnings.— 

June— 1934. 1933. 1932. 1931. 
Gross from railway ----- $2,717,573 $2,484,597 $2,689,168 $4,252,279 
Net from railway. __.-.-. 391,915 498, 450,164 P ’ 
Net after rents__....-- def58 345 58,544 def115,177 447 ,639 

From Jan. 1— 

Gross from railway----- 15,529,622 13,750,633 16,262,092 23,727,629 
Net from railway -_---- 2,344,403 1, 910 1,884,53 3,779,281 
Net after rents___.__.- def257 ,429 def706,945 def973,914 686 ,396 


—V. 139, p. 130. 
Third Avenue Railway System.—Larnings.— 











[Railway and Bus Operations] 

Period End. June 30— 1934—Month—1933 1934—12 Mos—1933 
Operating revenues. - --_- $1,168,126 $1,119,495 $13,203,830 $13,685,913 
Operating expenses - - _ __ 822,905 824,864 9,745,879 10,108,954 
ce Re ae 95,334 67,958 00,162 920,822 

Operatingincome_._.. $249,887 $226,674 $2,557,789 $2,656,137 
Non-operating income- - 30,344 27,087 345,856 330,868 

Gross income_ -_------ $280,230 $253,760 $2,903,644 $2,987,005 
Deductions. ......-... 228,139 227.475 2,746,995 2,765,655 

Net income (ry. & bus) $52,092 $26,285 $156,649 $221,350 


—V. 138, p. 4478. 
Tip Top Tailors, Ltd. (& Subs.).—Earnings.— 





Years Ended— Dec. 30 ’33. Dec. 31°32. Jan. 2 '32. Jan. 3 ‘31. 
x Gross profit._....--~-- $220 ,423 $33 ,268 $262,988 $367 ,939 
Depreciation. __...---- 127 ,232 125,366 147,865 97,598 
Reserve for income taxes SU y000 | meacus ’ ’ 

Total profit.._....-.-- $106,123 


$83,191 loss$92,098 $249,041 
Preferred dividends. - --~ 70,040 93,510 94,636 96,481 
Organiz. exp. written off 








ee a ee ee SS ee 17 ,033 

Balance.-_........--- $13,151 def$185,608 $11,487 $135,527 
Previous surplus-- - - --- 905,652 1,082,242 1,115,573 1.025,556 
Add'n to surp. resulting 

from disposal ofinvest -..--- Cees |... mendes: cderheo 

Total surplus___----- $918,803 $1,161 ose 


$959,062 
Investment reserve - ---- 31,780 
Special appropriation --- 
Amt. written off sums 
provided for purch. of 
shs.for benefitofempl ------ 21,630 
Bal. carried forward... $918,803 $905,652 $1,082,242 $1,115,573 
Earns. per share on com-_ Nil Nil $0.09 $1.11 
x After charging all expenses of manufacturing, distribution and manage- 
ment. 


Oo, 





Comparative Balance Sheet. 





Assets— Dec. 30°33. Dec. 31°32. Tiabilities— Dec. 30°33. Dec. 31°32. 
Rs oxtipuncsnna $11,685 $198,976| Loans. -.-...-.---- $392,596 $113,125 
Investments _--_-_-- 92,290 92,667 | Payables_---_----- 101,804 84,718 
Cash value insur.. 125,696 112,059 | Pref. div. payable- 23,347 23,347 
Receivable... ..- 209 ,039 139,047 | Income tax- .- - - -- 9,127 2.000 
Acct. with employ. 29,012 24,354] Mtge. payable- --- 7,000 7,000 
Mtge. receivable_- 15, 15,250] Preferred stock... 1.334,100 1,334,100 
Inventories - - - --- 1,142,770 646,624} Common stock... x600,000 600,000 
Empl. sharing fund 39,843 36,765 | Surplus___....-.- 918,803 905,652 
Fixed assets _----- y1,658,661 1,743,760 
Deferred charges _ - 62,781 60,439 

I icons ater mead $3,386,777 $3,069,942 I a carpencn $3,386,777 $3,069,942 





x Represented by 120,000 shares (no par). y After reserve for deprecia- 
tion of $590,006 in 1933 and $466,047 in 1932.—-V. 138, p. 4314. 


Toledo Peoria & Western RR.— Barnings.— 








June— 1934. 1933. 932. 1931. 
Gross from railway - - --- $144,597 $150,860 $118,248 $139,151 
Net from railway - ----- 30,3 33,772 17 ,093 26,565 
Net after rents__..---- 13,104 17,322 5,575 14,710 

From Jan. 1— 

Gross from railway - - --- 805,277 746,651 664,560 791,388 
Net from railway - --.- -- 138,694 163 ,402 97 ,803 149,066 
Net after rents_..-.-.--- 43 ,666 79,013 31,879 82,791 
—V. 139, p. 130. 

Traymore, Ltd.—Earnings.— poe : 

Calendar Years— 1933. 32. * 

Net earnings. --.-.----- loss$26 ,820 $1,487 $78,614 $138,771 
Depreciation ---------- 20,000 40,000 40,000 \ 
Building improvements 

a Leb pine Ee dew.” gamma 5,723 i ae seo pe 3 874 

Se Se? Yana ee 33, 
Peeree GIVeGeeee CC eee 00 woe 27,414 37,516 
Reserve for red. of pref’d 

Ce, Say Smee oi! f/ \ ebeate OT |! eae 688i “Wt Ae 
Sundry appropriations.- $------ ------ 15,743 wodaers 

Wet MOOI... ccctan> loss$46,820 def$44,236 def$10,690 $27 ,381 
Previous surpius........~ 34,97 72,209 89,899 73,026 
Trans. from gen. reserve ae § ole.) nite 0. «ee 
Adjustments ---------- ee ea tenn 10,508 

Balance, Dec. 31----- $7,769 $34,973 $79,209 $89,899 

Balance Sheet Dec. 31. 

Assets— 1933. 1932. LAabilittes— 1933. 1932. 
Oo” rae $3,308 $7,545| Bank loans, sec’d. --.---- $20,000 
Inventories - - - - - - 36,340 40,110] Accts. payable... $94,342 57,091 
Employ. balances . 781 536 | Accrued charges - - 6,124 4,847 
Receivables - - ---- 1,003 2,536 | Reserves._....--- 13,684 33,684 
Prepaid charges -- 7,628 8,496| Unearned income. = __-.--- » 47 
Deferred charges Real estate mtge.. 197,500 197,500 

a” 13,599 | 7% bonds....-.-.- 244,621 143,454 
Fixed assets. _---- x1,166,286 1,573,915} Preferred stock - - - 520,700 520,700 

Common stock - - - 130,605 634,441 
Profit and loss- -.-.- 7,768 34,973 
SD as gsirSieee taint oie $1,2 15,345 $1,646,737 ROE as ah uote a $1,215,345 $1,646,737 





x After reserve for depreciation of $272,327 in 1933 and $252,327 in 1932. 
—V. 137, p. 3688. 


Trans-Lux Daylight Picture Screen Corp.— Dividend 


No. 2.— 


The directors have declared a dividend of 10 cents per share on the 
capital stock, par $1, payable ARE. 31 to holders of record Aug. 15. A 
similar distribution was made on Feb. 15 last, this being the initial dividend. 








780 Financial 
Earnings for 6 Months Ended June 30 1934. 
Net peeete after amortization, depreciation, taxes, &c...-.---- $98,729 
Ear $0.13 


per share on 776,348 shares (par $1) capital stock--.- 
—Vv. 138, p. 162. 


Tuscarora Valley RR.—Abandonment.— 

The I.-S. C. Commission on July 19 issued a certificate permitting the 
company to abandon, as to inter-State and foreign commerce, its entire 
railroad, extending from a connection with the Pennsylvania RR. at 
os oval bg Sarr} Mills, 27 miles, allin Juniata and Huntingdon counties, 

a.—vV. 5 De ‘ 


Union Bag & Paper Corp.—Larnings.— 
Earnings for 12 Months Ended June 30 1934. 
Net profit after depreciation, Federal taxes, &c 
E ngs per share on 149,759 no tock 
Income account for year ended June 30 1934 follows: sales 
113,792; costs and expenses, including d tion, $7,939,242; o 
profit, $1,174,550; other income, $32,372; total income, $1,206,922; pro- 
vision for loss sustained by controlled company, $17,273; Federal taxes, 
&c., $148,500; net profit, $1,041,149.—V. 138, p. 3622. 


Union Electric Light & Power Co. of Illinois.—£arns. 


ar shares capital s 








12 Mos. End. June 30— 1934. 1933. 1932. 1931. 
Operating revenues __-_-_- $3,892,122 $3,891,231 $3,886,931 $3,883,182 
Operating expenses ___- 28,327 26,093 34, 36,026 

Net oper. revenues__. $3,863,795 $3,865,138 $3,852,252 $3,847,156 
Non-operating revenues _ 39,666 33 ,533 13,768 423 

Gross income. _...._. $3.903,461 $3,898,671 $3,866,021 $3,847,580 
Int. on funded debt____ 415,938 429,688 490,8. 746,847 
Amort. of bond discount 32,509 32,509 50,139 45,1 
Other interest charges __ 13,055 13,061 31,651 297 ,021 
Depreciation reserve... 1,009,069 1,008,838 1,007,723 1,006,751 





ea nncepecece $2,432,891 $2,414,576 $2,285,654 $1,751,839 
480,000 480,000 480,000 480 ,000 





Balance for common 
divs. and surplus.. $1,952,891 
—V. 138, p. 3792. 


Union Electric Light & Power Co. (Mo.) (& Subs.).— 
12 Mos. End. June 30— 


1934. 1933. 1932. 1931. 
Operating revenues--__$26,603,396 $26,886,330 $29,424,220 $31,837,447 
6 729 7 590 8 02 


$1,934,576 $1,805,654 $1,271,839 














HY niyo J expenses__.. 6,866,446 ’ ° ’ ’ ° A 
aintenance.......___ 1,359,023 1,115,474 1,524,822 2,158,861 
RS RR 3,909,150 3,651,334 3,573,357 3,400,633 

Net oper. revenues_.$14,468,777 $15,785,793 $16,901,451 $17,729,927 
Non-oper. revenues... 56,259 12,450 78,357 273 ,653 
po oe fasta aaga=-- 48988 S788 3 OS 08. HS Bee 
Amort. of bond discount geist pens pestis 
» and expense____.____ 191,188 262,123 195,488 201,569 
Other interest charges. _ 154,155 496 01,004 496,560 
Int. during construction Cr10,142 Cr9,370 Cr665,147 Cr1,435,392 
Pref. divs. of subs_____ 1,020,095 1,020,115 1,020,124 1,020,597 
Minority interests_____ ’ 5,566 7,653 : 
Approp. for deprec. res. 3,757,653 3,668,865 3,581,997 3,408,449 

ee $4,763,780 $5,824,429 $8,012,959 $9,860,890 
Preferred dividends_--_-_ 870,000 870,000 870,000 é 

or oe onm. divs. $3,893.7 
and surplus__..._. 893, A ,42 . , . ° 
ay igs Babs: 80 $4,954,429 $7,142,959 $8,990,890 

Union Pacific RR.—Earnings.— 

June— 1934. 1933. 1932. 1931. 
Gross from railway -_-_-_- $5,142,234 $5,950,784 $5,044,691 $7,225,417 
Net from railway___._- he 114 2,412, 1,482,385 1.593 ,367 
Net after rents________ 654,342 1,614,129 757 ,053 a 

From Jan. 1— 

Gross from railway____- 30,359,314 26,967,643 30,642,399 43,158,589 
Net from railway_____- 8, 010 8,322,226 8,746,426 11,171,144 
Net after rents________ 4,138,437 5,032,569 4,607,192 6,032,781 


Income of System for.Siz Months Ended June 30. 
(Excluding offsetting accounts between the companies.) 








1934. 1933. 1932. 
Average miles of road operated--_-.-_.- 9,788.31 9,812.50 9,842.34 
Revenues— 
MI is hs os eb ims as ad AWG tht koe ado tg de pt $45,399,163 $39,002,687 $43,434,544 
SLRS E ee SES ¢ »134,583 4,185,307 5,486,079 
NA ait hs 5p ay ts'up sp os ea ba cag hes de a oa we 2,039,825 2,052,960 2,220,293 
Se, dhdueneeuecutonnnews ou 6,148 638 ,576 940,128 
Pe ae = eS Re 2,174,901 1,865,473 2,473,810 
| ie operating revenues. ------ $54,694,620 $47,745,003 $54,554,854 
Maintenance of way and structures-. 6,425,389 4,825,218 5,398,824 
Maintenance of equipment. _.___- 11,224,598 8,740,109 9, 545 
Gna ta CLeide accagbcatl na aan 1,434,347 1,377,709 1,789,827 
‘Trameportation. ..........-0-s0cnc 17,076,513 15,918,463 19,043,533 
DEE nce tadkhwnn acdbuddt boas 3,732,063 3,595,811 4,423,531 
Railway operating expenses----____ $39,892,910 $40,475,260 


$34,457,310 
13,287,693 14,079,594 


310,000 6,459,547 
711,081 Dr2,873,536 


Net revenue from railway operation._ 14,801,710 
Railway tax accruals 5,597,682 _ 5, 
a Other operating income & charges_-Dr2,970,187 Dr2, 





Net income from trans. operations. $6,233,841 





5,266,612 ; ‘ 
b Inc. from invest. & other sources.. 7,711,407 $3 bos sas NST ET: 
NR SOOM 8 ss Swe Pee e Set aac $13,945,248 $14,360,870 $14,260,617 
Fixed and other charges_........__- 7,437,992 7,606,114 7,682,370 





Net income from all sources $6,507,256 $6,754,756 $6,578,247 
a Net charge. b This item includes dividends received from affiliated 
companies, which for 1934 are $1,219,882 less than 1933.—V. 139, p. 616. 


Union Tank Car Co.—Certificates Called.— 


All of the outstanding 4144 % equipment trust gold certificates have been 


called for payment Oct. 1 next, at par and dividends at the C 
Bank, N. Y. City.—V. 138, p. 2429 oF ee ee anaes 


United Aircraft & Transport Corp.—Files Registration 
Statement .— 


The corporation filed with the Federal Trade Commission on July 2 

registrations to issue securities totaling $32,960,014 for a reorganization af 
the existing corporation into three companies to meet present and pros- 
pective government requirements for air mail contracts. 
p The registrations were filed ie 4 L. D. Weaver, Counsel for the United 
Aircraft & Transport Corp. and indicated that the new air mail line would 
seek government air mail contracts in the future. Existing law and post- 
office rules, it was said, prohibit the award of contracts to companies 
that do both a transport and manufacturing business. 

Fae Reg 5 ese would be: 

craft Corp., to hold stock in manufactur compani 
eastern pers of the United States. ne er ee 

United Air Lines Transport Corp., which would take over the old air 
mail seeeapers lines and hold stock of the transport company, and, 

Boeing Airplane Co., which would assume control of the Boeing airplane 
manufacturing plant at Seattle, and other western companies. 


pues Compantes Apply for Listing Shares.— 
pplications to list the following securities are pendi - 
mittee on Stock List of the New York Stock 0, apg ames the Cm 

lane Co., 550,830 shares of stock ($5 par). 


This 
was incorp. in Delaware July 19 last. ompey 
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{ 
United Air Lines Transport Corp., voting trust certificates for 1,101,660 
oa of stock ($5 par). This company —J incorp. in Delaware, July 20, 


United Aircraft Corp., 2,203,320 shares of stock ($5 par). This company 
was incorp. in Delaware July 21 last.—V. 139, p. 616. 


United American Bosch Corp.—£arnings.— 


Period End. June 30— 1933—3 Mos.—1934. 1933—6 Mos.—1933. 
ORS. dicdicdevigvciee $1,440,996 $777,900 $2,729,039 $1,235,201 
Net income after d . 

and other Re 73,200 41,950 131,324 10s8s34,915 

ry poy rr $0.15 $0.47 Nil 

n ° ° " e ° - 

—V. 138, p. 3109. 


United Carbon Co. (& Subs.).—EFarnings.— 


Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Net profit after deprec., 


deple. & Fed. taxes... $360,510 $171,760 $670,373 $300,731 
Earns. per sh. on 370,127 
shs. com. stk__ $0.90 $0.38 $1.65 $0.64 


no par 
—V. 138, p. 4315. 
United-Carr Fastener Corp. (& Subs.).—Earnings.— 

















6 Mos. End. June 30— 1934. 1933. 1932. 1931. 
Gross profit from oper... $936,117 $505,727 $413,739 $577 ,960 
Commercial expenses ___ 346,493 220,597 230,54: .276 
Net sundry charges__-_- 80,400 63 ,842 41,432 39,025 

Net inc. before depr.. $509,224 $221,288 $141,763 $248,658 
Depreciation - - ---._--- 109,478 93 ,524 90,530 97 076 
Profits applic. to minor. 

| eee Cr668 1,283 1,355 2,659 

Net inc. bef.int.&tax $400,413 $126,480 $49,878 $148,922 
Debenture interest_____ 38,550 45,371 47,704 55,536 
Federal, State & foreign 

income taxes... - 58,616 14,565 4,359 16,946 

Consolidated net inc. $303,246 $66,545 def$2,186 $76,440 

Condensed Consolidated Balance Sheet June 30. 

Assels— 1934. 1933. LTiabilities— 1934. 1933. 

de Seale ih apical de $515,369 $351,523] Accounts payable. $133,375 $124,857 
Accts., notes & ac- Acer. exps. & deb. 

ceptances rec... 419,060 400,411 OO eae 118,544 77,922 
Invent. & goods in Inc. taxes payable 

Gis» cneece 789,204 663,254 accrued. ...... 78,719 14,572 
Cash surr. val. of x 10-yr. 6% conv. 

life insurance-._-. 16,566 12,823| debentures_--.-- 1,657,000 1,726,000 
U. 8. Gov. obligs_ 60,226 61,236 | Deferred income. . 35,065 7,492 
Cther assets... -.. 367,631 234,711j| Min. ints. in subs. 

Prop., plant & eq. 2,120,896 2,095,341 companies - - --- 111,267 118,255 
Patents, licenses & y Capital stock & 

good-will...... 3 3} surplus........ 2,201,382 1,788,857 
Prepaid expenses. 46,397 38,652 

ee $4,335,352 $3,857,955! Total_.....--- $4,335,352 $3,857,955 





x Less retired through sinking fund $343,000 in 1934 ($274,000 in 1933.) 
Outstanding in 1933 including $234,000 par value treasury stated contra 
at cost. y Represented by 250,000 shares of common stock of no par 
value of an authorized issue of 500,000 shares.—V. 138, p. 3109. 


United Cigar Stores Co. of America.—Filing of Claims. 

The Irving Trust Co., as trustee in an announcement to creditors and 
stockholders of the company, states that the U. S. District Court for the 
Southern District of New York has ordered all claims of creditors not 
heretofore filed and allowed in the bankruptcy proceedings, to be filed 
before Oct. 10 1934, in the reorganization proceedings now under way. 
Claims should be filed with Irwin Kurtz, Special] Master, 15 Park Row, 
New York City. ‘ 

Stockholders are not required to file proofs, as their interests will be 
evidenced in the reorganization proceedings by certified stock lists filed 
by the trustee.—V. 139. p. 291. 


United Gas Improvement Co. (& Subs.).—Earnings. 


Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Net income after all chgs. $7,966,273 $8,045,634 $16,489,820 $16,773,319 
Earns. per share on 23,- 

251,745 com. shares- - $0.30 $0.30 $0.62 $0.64 


Electric Output.— 
Week Ended— July 28 ’34. July 21 '34. July 29 '33. 
Electric output of U. G. I. System 

TE PRA k vip ae SR 67,674,631 66,903,538 68,172,771 
—V. 139, p. 616. 


United States Envelope Co.—$2.50 Common Dividend.— 
The directors have declared a dividend of $2.50 per share on the common 
stock, par $100, payable Sept. 1 to holders of record Aug. 18. A similar 
distribution was made on March 1 last, this marking the resumption of 
dividends on this issue, prior to which no dividends were disbursed since 
March 1 1932, when a dividend of $2 per share was paid. From 1926 to 
1984, Ste rr 4 the company paid semi-annual dividends of $4 per share.— 
4 % ° 


United States & Foreign Securities Corp.—Bal. Sheet. 











June 30 '34. Dec. 31°33. June 30 '34. Dec. 31°33. 
Assets— $ $ TAabdilittes— $ $s 
Ns idnkckunnn 462,437 173,537 | a 1st pref. stock. .21,000,000 21,000,000 
Loans, accts. re- b 2d pref. stock __-. 50,000 50,000 
ceivable, &e__-_- 56,071 86,295 | c General reserve. 4,950, 4,950,000 
e Securs. ( at cost)31,406,167 32,229,008|d Common stock. 100,000 100, 
f Inv.in U.S.& Int. Reserve for taxes. 31,000 16,500 
Securities Corp- 1 1| Accts. payable---. 9,675 13,441 
Capital surplus... 954,329 954,329 
Operating surplus. 4,829,671 5,404,572 
Wa Swe ced 31,924,675 32,488,842; Total_..-..---. 31,924,675 32,488,842 
a 210,000 shares (no par) $6 cum. div. b 50,000 shares (no par) $6 
cum. div. c General reserve set up out of $5,000,000 paid-in cash by 


subscribers to 2d pref. stock. 1,000,000 shares. e Including 15,000 
shares of common stock of corporation under option to the President until 
March 1 1936 at $25 per share. The aggregate value of securities owned 
based on available market quotations or estimated fair value in the absence 
thereof, was less than the above book value by approximately $4,423,000 
in 1934 and $6,431,000 in 1933. £ 93,700 shares of 2d pref. and 1,987,653 
shares common stock. 

Note.—The corporation has an underwriting commitment of $108.000. 

For income statement the 6 months ended June 30 see ‘‘Chronicle”’ 
page 616.—V. 139 p. 616. 


United States Freight Co. (& Subs.).—Earnings.— 
6 Mos. End. June 30— 1934. 1933. 1932. 1931. 
Gross operating revenue_$16,301,530 $12,754,483 $11,904,870 $13,649,457 





Operating expenses - - --- 16,061,153 12,418,798 11,784,839 13,491,753 
pS ce i « SR aeseaip 9 oe ea 256 ,080 5,970 
Taxes (incl. Fed. taxes) - 42,513 56 384 18,085 2-2) 
Depreciation ......---- 33,772 34,353 x54,695 146,889 

Net income-----_---- $164,092 $244,692 $43,171 loss$18,116 
Shs. cap. stk.out.(no par) 299,640 299 640 299 640 299,640 
Earnings per share----- $0.55 $0.82 


x After absorbing $71,434 operating losses of subsidiaries sold during 
first three months. 

For the quarter ended June 30 1934, net profit was $69,884 after taxes 
and charges, equal to 23 cents a share comparing with $270,681 or 90 cents 
a share in June quarter of 1933.—V. 138, p. 3293. 


United States Printing & Lithographing Co.—Earns. 
Period End. June30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 


Net profit after charges 

ONE: CATH iin iene sex $81,318 $48,043 $82,297 loss$13,854 
Earns. per sh. on 50,000 

shares $3 preferred --- $1.62 $0.96 $1.64 Nil 


—V. 138, p. 1583. 
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Gunited : States Playing Card Co. (& Subs.).—Earnings. 
os. . June ° 1 ‘ ‘ ° 
Net profizafierdeprece- 55, S000 sisiol? $100, 
an a re J J R , 
Shs. cap. stock outstand- _—_ perms! TT 
ing (par $10)_---.---- 394,552 394,552 394,552 400,000 
per share__-_-_- $0. $0.12 $0.38 $1.22 
ay assets as of June 30 1934, including $5,562,071 cash, United 


vernment and other securities, amounted to ’ A , and 
current liabilities were $903,900. This compares with pik ph. of 
“f'n an current liabilities of $300,303 on June 30 of previous year. 


United States Rubber Co.—Earnings.— 


6 Months Ended June 30— 1934. 1933. 1932. 
PPTs ccwidinneme cuaccnbed $52,495,958 $36,494,680 $42,432,014 
Net profit from operations. .......-.- , 7 1, 86 J ¢ 
Interest on funded debt___..-.----- 1,861,511 2,027,073 2,267,054 
Provision for depreciation. ........- 2,992,360 3,195,100 4,185,030 





Ae TE POPC A Ae a 
x Loss.—V. 138, p. 2429. 


United States Steel Corp.—Semi-Annual Report— 
50-Cent Preferred Dividend —The directors on July 31 de- 
clared a dividend of 50 cents per share on the 7% cumul. 
preferred stock (the rate paid since January 1933), payable 
Aug. 30 to holders of record Aug. 2. 

Myron C. Taylor, Chairman of the board, stated that, 
as dividend payments for the preferred have been taken 
for nearly three Por we from undivided surplus, and with the 
“present reduced demand for steel products, it was deemed 
advisable to make no change in the quarterly rate of 50 
cents a share.”’ 

Mr. Taylor issued a statement that said in part: 


“Operations for the quarter reached the highest average for a quarter 
since that for the three months ended March 31 1931. The production of 
finished steel products in the June 1934 quarter just ended averaged 48% 
of capacity, compared with 29% in the previous quarter and 29 14 % in 
the second quarter of 1933. Shipments slightly exceeded production. 

Earnings for the quarter were $21,082,000, compared with $6,578,731 
in the preceding quarter. In the June 1934 quarter the net earned for 

erred stock was $1.48 a share—the first time since the third quarter 
of 1931 that anything has been earned for dividend on preferred stock. 
With the declaration of the erred dividend, the cumulative arrearages 
in dividend on preferred st total $8.75 a share. 

The co tion recently authorized betterments to plants in the 
Chicago and Youngstown districts calling for the expenditure of substantial 
pom oa ol Plans are also under consideration for additional work of mod- 

‘‘As previously announced, a general advance in wes rates and including 
the lesser salaried employees was made on April 1 1934, throughout the 
entire steel indus This increase extended to the subsidiaries of the 
corporation other than the transportation companies, and increased the 
Aye earnings per hour for all employees from 65.5 cents to 71.2 cents, 
or 8.7%. This increase r ted in an added payroll disbursement for the 
quarter of approximately $5,200,000. The total payroll for the June quar- 
ter was $65,094,000, compared with $33,468,000 for the corresponding 
quarter in 1933. In the June quarter employment was given to approxi- 
a. 200,000 smotevens. b 

‘The comparative working assets ition of the corporation at the 
respective dates shown below follow: siti 


June 30 1934. Dec. 311933. June 30 1933. 


$26,588 x$3,419,304 x$5,028,399 





Gross working assets____________ $441,598,007 $414,969,392 $401,884,731 
Current liabilities...-__________ 61,991,414 52,283,705 53,979,021 
Net working assets___________ $379 ,606,593 $362,685,687 $347,905,710 


Consolidated Income Account for Quarter Ended June 30. 

Quar. End. June 30— 1934. 1933. 1932. 1931. 
Net earnings (see note) $21,082,389 $4,881,554def$3362,736 $13,817,524 
Charges & allowances for 

depletion & deprecia- 














tion and obsolescence. 12,468,480 10,606,589 9,872,733 12,211,569 
Net income_________ $8 ,613 ,909def$5725,035def13235,469 $1,605,955 
Int.on U.S. Steel bonds 3,362 3,459 3,699 8,988 
Int. on bonds of subs... 1,269,266 1,298,094 1,325,845 1,366,578 
(SE $7 ,341,281def$7026 ,588def14565,013 $230,389 
Pnremnereesinig  =—iass Cis. mm sw ween a7 ,160,966 
b Extraord. deductions. 1,991,040 1,600,779 5,887,160  ------ 
0S Ss ts eee $5,350 ,241def$8627 ,367def20452,173 $7,391,355 
Div. on pref. stock_____ 1,801,405 1,801,405 6, 3 ,919 6.308) 
Div. onéommeon sock... ‘7 Men) 1% %) gta‘ 969 
ele a ea, ! lee dee, eee (1%) 
Surplus for quarter___ $3,548,836def10428,772def26757 ,092def$7617 ,856 
Shs. com. out.(par $100) “ 252 8,703,252 8,703,252 8,701,371 
Earnings per share_____ Nil Nil Nil $0.43 


a Profit arising from sale of fixed property. b Proportion of overhead 
expenses (of which taxes alone are $1,532,773 in 1934, $1,359,702 in 1933 
and $4,819,317 in 1932) of Lake Superior Iron Ore properties and Great 
Lakes Transportation service which normally are included in value of the 
season's production of ore carried in inventories, but which because of 
extreme curtailment in tonnage of ore to be mined and shipped in 1934, 
1933 and 1932 is not so applied. 

Note.—The net earnings, as shown above are stated after deducting all 
expenses incident to operations, including those for ordinary repairs and 
maintenance of plants and taxes (including reserve for Federal income taxes) . 


Income Account for 6 Months Ended June 30. 


1934. 1933. 1932. 1931. 

Total earns. half year_- $27,661,120 $1,086,081 a$4,499,343 $33,282,360 
Charges & allowances for 
depletion & deprecia- 

tion and obsolescence. 23,263,705 20,210,295 20,613,054 














23,536,871 
Netincome_________ ; ft 112,397 $9,745,489 
Inton U. 8. Sioel bonds tog Fann ap Bh gests. 113 28s 90.759. 
Int. on bonds of subs___ d2,531,975 2,606,750 2,663,766 2,732,066 
OEE oe : F . 562 $6,995,444 
Specialincome_________ * ye ee ee read — r — i ‘ ,966 
e Extraord. deduct’ns_._ 3,498,440 3,619,639 5,887,160 ------ 
Seg 670,722 $14,156,410 
| 2 ae a a$1,639,724a$25,357 ,638a$33 ,670,722 $14,15 
ah oan nos 3,602,810 3,602,510 12.609. £38 12.600 238 
—_............. | eae 
Se ceuudcatsdeads i. wea i.) «Vieedaael os eeenes (2% %) 
Balance, surplus__-___ $5,242,534a$28 ,960 448a$46 ,280 560 a$22381 ,C97 
Shs. com. out. (par $100) 8,703,252 8,703,252 8,703,252 8.701371 


Earns. per share on com_ 
a Loss 


b Profit arising fro le of fixed 
b above.—V. 139, p. 292.” piece = 


Universal Pipe & Radiator Co.—Offering of Stock 
Canceled.—Subscriptions Returned.— 

The Committee on Stock List of the New York Stock Exchange has 
received the following communication from G. A. Harder, President of 
the company: 

‘Permission to list 512,994 additional shares of common stock (par $1) 
was granted to this company pursuant to its application dated May 28 
1934, on condition that: 


il i ; 
property. c See footnote 
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- . _.. unless . . . the total amount of subscriptions actu- 
ally received shall be at least $200,000, al) subscriptions to this issue will 
be and become of no effect, and all amounts actually received in respect 
pont ong shall be returned, without interest, to the holders of interim re- 

“This is to advise you that less than $200,000 having been received in 
respect to subscriptions, the company has directed Chase National Bank 
New York, as subscription agent, to return, without interest, the moneys 
actually received, won presentation and surrender of the outstanding 
interim receipts.’’— 139, p. 460. 


Chronicle 


‘une— 1933. 1932. 1931. 
Gross from railway... $31,73' 4,863 $38,908 858 
Net from railway__..-- def5,938 def6 ,479 def8 ,618 def5 ,983 
 * hy Laney awe ane def20,705 defl9,698 def18,536 def22,049 
Gross from railway---_ 278,080 507 ,972 551,193 588,991 
Net from railway... . 25,052 172,171 164,146 148,790 
Net after rents_...... def77 ,632 52,355 47 ,228 35,706 


—V. 138, p. 4479. 


Vick Chemical, Inc. (Del.).—Ezira Dividend.— 

The directors on Aug. 3 declared an extra dividend of 10 cents per share 
in addition to the usual quarterly dividend of 50 cents share on the 
capital stock, par $5, both payable Sept. 1 to holders of record Aug. 16. 

3 oun paid on June 1, March 1 last and on Dec. 1 1933. 
—v. 5 De ° 


Victory Insurance Co., Philadelphia. M erger Plan.— 

The m of the Vi Insurance Co. of Philadelphia into the Reliance 
Insurance Co. of Philadel has been approved by the boards of directors 
of the two companies will be acted upon by the stockholders of the 
Reliance at a special meeting Aug. 8. 

According to the notice to stockholders from Otho E. Lane, President, 
the directors and management of each company believe it to be to the best 
interests of both to consummate a merger, the result company to be 
known as the Reliance Insurance Co. of Philadelphia. e merger would 
pe made om Lage basis of the financial statements of the companies as of 

The tentative merger agreement provides for 100,000 shares of capital 
stock (par $10 each). This would release the $1,000,000 capital of the other 
company to the surplus account of the new company. Based on the state- 
ments of the two companies as of March 31, the new company would have 
total admitted assets of approximately $3,149,000, capital of $1,000,000 
and surplus of $1,600,000. Mr. Lane’s notice to olders said the re- 
sulting company would be able to carry a larger volume of the agency 
business than has heretofore been possible for the two te organizations. 

The financial condition of the Reliance as of M 31 showed capital 
of $1,000,000, and lus of $368,204, and the balance sheet of the Victory 
showed capital of $1,000,000 and surplus of $317 ,530. 

For the purposes of the merger, the net worth of each company shall be 
the sum its capital and lus as of March 31, as determined by an 
audit by the Insurance Department of Pennsylvania. Because of — 
differences in the net worth of the companies, the notice to stockholders said, 
and in order to facilitate the exchange of shares without dealing in fractions, 
the differences will be equalized by a cash distribution of — upon the 

er of old shares. This difference will approximate 68c. a share as 
to the Reliance and 17c. a share as to the Victory.—V. 138, p. 1763. 


Virginia Electric & Power Co.— Deposit Period Extended. 

The exchange offers of May 25 made by company to holders of its under- 
lying bonds, which expired Aug. 1, have been extended to Sept. 15, after 
which date further extension will carry with it either a reduction of the 
elimination of the cash payments now provided, according to a notice sent 
out to holders of underlying bonds. The underlying bonds affected by the 
offers are Norfolk & Portsmouth Traction Co. Ist mtge. 5% 30-year gold 
bonds due June 1 1936 (traction bonds); Norfolk Ry. & Light Co. 1st consol. 
mtge. 5% gold bonds, due Nov. 1 1949 (railway _and light bonds), and 
so — RR. lst mtge. 5% gold bonds due Jan. 1 1944 (street rail- 
roa nds) . 
The holders of more than 70% of the traction bonds have deposited their 
bonds for exchange under the exchange offer. 

The offers permit holders of ne bonds to exchange them for new 
lst & ref. mtge. 5% series B bonds, due June 1 1954, par for par, plus the 
cash payments provided. ‘These new bonds, listed on the New York Stock 
Exchange, sold last week at prices ranging from 102 to 104. 

Decision to reduce or eliminate cash payments in the exchange offers in 
the event of extension after Sept. 15 was made by the board of directors, 
as in its opinion this will allow ample time for exchanges to holders of the 
underlying bonds.—V. 139, p. 618. 


Virginian Ry.—Earnings.— 


June— 1934. 1933. 1932. 1931. 
Gross from railway. ---- $1,084,509 $1,137,074 $823,379 $1.138,673 
Net from railway--.-_-.-- 517,7 603 ,399 322,406 489,850 
Net after rents_....---.- 441,051 529,569 255,947 418,165 

From Jan. 1— 

Gross from railway ----- 7,020,257 6,318,494 6,375,115 7,565,493 
Net from railway------ 3,630,714 3,075,86 2, 801 3,293,020 
Net after rents_-_...---- 3,141,923 2,642,146 2,412,532 2,806,198 


—V. 139, p. 618. 


Warren Foundry & Pipe Corp. (& Subs.).—Earnings.— 
6 Mos. End. June30— 1934. «1933. 1932. 1931. 

Net ey after deprec. 
an 


all charges-----. $195,811 $7,364 loss$3,700 $190,514 
Shares no par stk. outst_ " 180,000 ,000 80,000 181,000 
Earnings per share-_--_-_- $1.08 $0.04 $1.05 


x Approximate figures. y Before Federal taxes.—V. 138, p. 4480. 
West Virginia Coal & Coke Corp.—LEarnings.— 
Period End. June 30—1984--3 Mes 3023. 1934—_6 Mos.—1933 














Production—tons - - ---- »721 482, 1,147,972 1,028,595 
Gross profit on coal sales $82,848 loss$50,552 $237 ,276 loss$105,744 
Other oper. profit & inc. 208,085 133 ,597 415,278 286,739 
Gross profitfrom oper. $290,933 $83 ,045 $652,554 $180,995 
Sell., admin. & gen. exps 125,914 89,800 243,850 186,85) 
Interest on funded debt- 14, 14,733 28,692 30,152 
Depreciation & depletion 125,613 127,216 253 373 254,711 
Prov. for Federal inc. tax 3 ee I eer 
Net profit.......-.- $21,342 loss$148,703 $108,639 loss$290,720 
Balance Sheet June 30 1934. 
Assets— Liabilities— 

Di cpviiebehinmmnaasiod $163,050] Vouchers & accounts payable. $348,434 
Accts. & notes rec. (net) ...--- 806,980 | Accrued interest & taxes..-... 85,300 
pO EE 501,516| Equipment purchase notes. --. 39,750 
Prepaid, accrued & other items 141,786| Operating reserves....-...-- 72,604 
Co, ee 64,897} Funded debt...........-... 1,000,000 
Fixed assets (less depreciation Reserve for contingencies.... 434, 

gh | ERI 6,050,053} Common stock......---.-.- x5,103,066 
EE, . Ldbdeccbutnscdatve 535,899 
Earnings for current year.... 108,639 
0!) Ee Ee ee a ee $7,728,282 


x Represented by 400,000 no par shares.—V. 138, p. 4145. 
Western Dairy Products Co. (& Subs.).— Earnings. 
932 1 











6 Mos. End. June 30— 1934. 1933. 1932. 31. 
Wats... so dacs sk Se $6,237,786 $5,539,056 $7,171,281 $9,583,985 
Cost of goods sold, incl. 

sell.,del.& admin.exp. 5,950,889 5,313,140 6,680,036 8,250,921 
Depreciation--......-- 281,655 236,614 275,983 324,598 

Cee ok. co adae $5,242 loss $10,700 $215,262 $1,008,466 
Other income--_--_-..--_-- 4,434 10,195 9,915 7,017 

Sea $9,676 loss$505 $225,177 $1,015,483 
Interest charges.____-_- 182,139 175,545 181,421 199,663 
Prov. for Fed. inc. tax. - 1,108 1,093 6,345 97 ,898 

Net income-_-_._--_-.- loss $173,571 loss$177 ,143 $37,411 $717,921 


—V. 138, p. 4316. 
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Western Maryland Ry.—E£arnings.— 


—-Third Week of July— ——Jan. 1 ta July 21— 
Period— 1934. 1933. _ 1934. 1933. 
Gross earnings (est.)-.-. $285,249 $293,721 $7,799,550 $6,276,262 


—V. 139, p. 618. 


Western Massachusetts Companies.— Banking Syndicate 
Offers $8,500,000 4% Notes.—Publie offering of $8 ,500 ,000 
4% coupon notes due Aug. 1 1939, at 100 and int., was made 
July 30 by a banking syndicate headed by the First Boston 
Corp. Bankers associated in the offering are White, Weld 
& Co., F. S. Moseley & Co., Kidder, Peabody & Co., Tifft 
Brothers and Arthur W. Wood Co. 


Dated Aug. 1 1934; due Aug. 1 1939. Interest payable F. & A. Prin. 
and int. to be payable at Old Colony Trust Co., Boston, registrar, in lawful 
money of the U. 8., which shall be legal tender at the time such payment 
becomes due. Denom. of $1,000 c. Callable all or part on any day 
prior to maturity, but not before Feb. 1 1935, at 102 prior to Feb. 1 1936; 
at 101% on and after Feb. 1 1936, but prior to Feb. 1 1937; at 101 on and 
after Feb. 1 1937, but prior to Feb. 1 1938; at 100% on and after Feb. 1 
1938, but prior to Aug. 1 1938 and at 100 on and after Aug. 1 1938; in each 
case with accrued interest. ‘ f , 

Company.—An_ unincorporated voluntary association existing in Massa~ 
chusetts under a Declaration of Trust dated Jan. 151927. The Association 
is a holding company owning a majority of the voting stock of its sub- 
sidiary companies, but is not a sub-holding —. The percentage of 
voting stock owned by the Association in each of its subsidiary companies 
is shown in the following list of all its subsidiary companies: 


Percentage 4 

Subsidiary Companies— : Voting Stock Owned. 

Turners Falis yo RB fe ee pre 100% 

USES Wepeerie Lies OO. 2. 5 oe ad ose ede seen acbancctdcocccess 99.1% 
PO EONS os dae ae ddpkndbcodbakdedpenwseona 100° ‘ 
Western Massachusetts Electric Co__..-...--.-------------- *87 % 
Nk, eee FS a aes ae ee yey 100% 
DAO DOI LAROU OO 6 oc soni ncanameszanccccsnaccscesion 100% 
Pe STI nas < cai os kc seb cewek bo ab eda dpbaéwctusee 100% 
NON (BED O05. os 3d Deep kU ES ideo wocdndius 100% 
OS a See ea Re ae ater 100 % 
estern Massachusetts Agency, Inc...........------------- 100% 


* The preferred stock of Western Massachusetts Electric Co. carries 
voting rights of 4 of a vote per share. The Association owns all the 30,064 
outstanding shares of 1ts common stock, but owns none of the 18,000 out- 
standing shares of its preferred stock. Accordingly, the percentage of 
ese control of its common and preferred stock owned by the Association 
8 % ° 

Subsidiary Companies.—The operating subsidiaries of the Association serve 
a contiguous territory of approximately 1,425 square miles in the western 
part of Massachusetts without competition at present from other electric 
utilities. Electric light and power service is ee directly to customers 
with 90,251 meters throughout a territory having a population of 318,662 
estimated by the company (based in part on the 1930 Federal census). 
A population of 93,072 is served indirectly through sales of electrical energy 
at wholesale through publicly and privately owned utilities. Gas is supplied 
in three communities with an aggregate population of 17,666, and steam 
heating service is sold to customers in the business district of Pittsfield 

The generating stations of the subsidiaries have a capacity of 149,825 kw., 
of which 89,825 kw. is provided by nine hydro-electric stations and 60,- 
000 kw. is provided by three steam-electric stations. High voltage trans- 
mission lines of 310.9 miles and 10 switch and transformer stations of 
357 ,360 kva. capacity transmit and transform energy generated in plants 
of subsidiaries to supply their electrical requirements, the electrical require- 
ments of local utilities not owned, and for inter-change with other large 
electric utilities. Inter-connection with New England Power Co. and 
with large utilities in the State of Connecticut make possible the interchange 
of large amounts of power in either direction with these companies, when- 
ever such interchange is advantageous to any of the porter concerned. Of 
the power produced in the eng | peoute of the subsidiaries during 
1933, 72% was produced by Turners Falls Power & Electric Co. and sold 
at wholesale. Other electric subsidiary companies are engaged principally 
in the business of distributing electricity at retail. None of these subsidiary 
companies is engaged in selling appliances directly to customers. For 
the year 1933 revenue from sales of gas amounted to only 0.9% of total 
gross revenues and sales of steam amounted to 1.2%. 

Purpose of Issue.—The funds to be raised by the sale of this issue of 
notes, being the net proceeds to be received by the Association from the 
several Underwriters, will be as follows:™ vad 
To the retirement of the issue of 3-year 444% coupon notes’” 

dated Sept. 15 1931, due Sept. 15 1934 $5,000,000 
To the retirement of the issue of 5-year 5% coupon notes dated 

Oct. 15 1932, due Oct. 15 1937, which are to be called and 

OG: Cie Aas Bb 1 dil wn cd eed kn <ddcacén toon 


From the remaining funds to be raised by the sale of this issue of notes 
there will be deducted the expenses incurred or to be incurred by or for 
the account of the Association in connection with such sale, estimated at 
$49,350, and the balance thereof, estimated at $780,650, will be loaned by 





the Association to certain of its subsidiary companies, and used by them for 
the retirement of their outstanding short-term notes. 
’ Capitalization. 
Beneficial shares— Authorized To Be Outstanding. 
Common (no par)..__.__..._.___.-.-- 1,200,000 shs. *978,526 shs. 
4% coupon notes, due Aug. 1 1939___-_- $8,500,000 $8,500,000 


*In addition to the outstanding shares, there are outstanding 8 frac- 
tional scrip certificates each representing % of 1 share. 


Comparative Balance Sheet. 
Apr .30'34. Dec.31'33. 











Apr .30’34. Dec.31'33. 
Assets— $ $ Liabilities— $ $ 
Investments _ _ _ __ 31,356,690 31,356,690| Common shares 
Cash on demand... 261,525 433,127 (978,526 shs.)..23,723,341 23,723,341 
Notes rec. & int.— 434% notes, 1934. 5,000,000 5,000,000 
Subsidiaries.... 562,178 463,224) 5% notes, 1937... 2,500,000 2,500,000 
Unamort. coupon Accrued liab.— int 33,333 91,666 
note disc. & exp. 47,453 56,441 | Capital stock tax- 100 100 
Capitalstocktax. § _____. 100 | Earned surplus... 971,073 994,476 
SOM. scsinecce 32,227,847 32.309.584 Es ii ta:0iie am eseie 32,227,847 32,309,584 
sa ‘ Income Statement Four Months Ended April 30 1934. 
vs. from subs. cos. paid out of earnings since acquisition *__ 583 8. 
Interest received on notes of subsidiary companies - ---_- EP : 8, rt 
ees on Exchange of Notes__....___.._____..--.._________- 
Se RS ee er nee eee eee 
Interest on long-term debt alike a Feces ttt ora one 
Am zation of debt discount and expenmse______.___________ 
pS i NR tt ii le RR $55 
SRR sc Me Rive LB tks 
Sen SRI SEDO $08... cots L. .. cec.....c... setae 1°) 
et ee es oe cclebdesecevnn- apne 
1 ETS tape a 
Earned surplus beginning of year__..-._.______.-_.......... eH 
IIS re SEs fo Pe Iesiee Aig atk 
MINIM occas dane-cs ech eies oleoel teats. 
BEES RON et ines te n> tea iat Palacio 971.073 


Underwriters.—This issue of notes has been underwritten b the sever: 

mem of a purchase group. Each of the Underwriters *vill, ba 
to the terms of the underwriting agreement, severally purchase for cash 
at 98% of the principal amount thereof and accrued interest the principal 
——— of notes set opposite the name of such underwriter in the following 


Amou i 
First Boston Corp., Boston nt Underwritten. 





White, Weld & Co., Boston $F 750008 
F. S. Moseley & Co., Boston 1,700:000 
Kidder, Peabody & ©o., Bos '850:000 
Tift Brothers, Boston. -  eliieaiiew oct 595.000 
ur : ood Co., Boston : 
—V. 139, p. 292. acne 
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Western Pacific RR.—Earnings.— 
une— 1934. 1 , 1932. 1931. 
Gross from railway eat $981,256 $976.420 Bai Eth $1,007 873 
et from railway....-.- of P . , 
Net after rents.- nein 70,436 57.391 defl12.343  def5,266 
rom Jan — 
Gross from railway_-__-- 5,232,702 4,443,247 4,642.260 5,961,297 
Net from railway..._-- 933 508 292.357 defl6,392 def89,793 
Net after rents..._-_-- 413,775 216.260 def546,153 def562,616 


Many Bondholders Agree to Further Modification.— 

In spite of the refusal of junior creditors. including the Reconstruction 
Finance Corporation, to agree to extend interest and principal on Western 
Pacific RR. obligations due after this year, a substantial number of holders 
rd its Ist ws % — are ane to further modification of the plan 
or tponing payment of 19: nterest. 

1 he company had received assents of about 82% of the bonds to the 
plan of Feb. 26 as modified on May 29. ti 

New supplemental agreements are being requested by Sept. 30, from 
not less than 75% of the outstanding bonds. , a a 

‘Although the junior creditors agree,"’ the company explains, “‘to exten 
the interest payable in 1934 on the company’s obligations that they hold, 
they do not feel in a position at this time to make any commitment as 
to the extension of y! — — — or of any principal, matured 
or to mature, on any of their obligations. Z 

“It is believed, however, that any advantage that might have accrued 
to assenting bondholders from any such forma! extension of junior prin- 
cipal and interest is more than offset by the express provision that in 
any proceedings brought prior to July 1 1937 the owners of the assenting 
bonds shall be entitled to priority of payment (except out of any assets 
on which the junior creditors may have a first lien) for the full amount 
of their extended interest over both principal and interest of the obliga- 
tions yt | the junior creditors.” : 

Reeve ley, Vice-President of the Chase National Bank, has been 
added to the committee representing the Ist mtge. bondholders, with 
powers to prevent preferential | payments on March 1 1934 or Sept. 1 coupons 
and to control the application of funds that the road may have available 
from time to time for payment of the deferred interest. Other members 
of the committee are: Frederick H. Ecker, President of the Metropolitan 
Life Insurance Co., and John W. Stedman, Vice-President of the Prudential 
Insurance Co. of America.—V. 139, p. 618. 


Western Ry. of Alabama.—Earnings.— 


June— 1934. 1933 1932. 1931. 
Sos gen roliwer 2. Pe Ot ae eT 
et from railway .___-- ’ < ef17 46: : 
Net after rents........ def12,310 2.596  def23,198 def3 ,986 
From Jan 1— 
corameeminy----- ae sie nee a 
et from railway -____- i ef3. ef74,! ‘ 
Net after rents_.-..... def33,547 def24,050 def107,841 58,233 


—V. 139, p. 132. 


Westinghouse Electric & Mfg. Co.—Earnings.— 
{Including Proprietary Cos.] 


Period End. June 30—_ 1934—3 Mos.—1933 1934—6 Mos.—1933 

Orders received_._____- $33,655,022 $17,557 .964 $53,892,610 $30,405,765 
Sales billed........._.- 27,287,545 15.926.335 45,281,590 29,088,056 
ROO UNO wctnicar cee 1,744,427loss2,078,424 10ss31,725loss5,569,996 


Unfilled orders at June 30 1934, were $31,892,155, as compared with 
$24,705,173 as of June 30 1933. 

“The encouraging improvement in business noted in our report for the 
first quarter of the year,’’ states President F. A. Merrick, ‘‘has continued 
through the second quarter. Orders received during the uarter ended 
June 30 show an increase of 92% over the same quarter of 1933. Orders 
received during the six months ended June 30 show an increase of 77 % over 
the corresponding six months of 1933. 

“Sales of practically all products have shown some improvement in 
recent months, but the major increases have been in seasonal lines such 
as household refrigeration and other similar goods. There has not 
a ovens aaa for machinery for production purposes and other so-called 
capital goods. 

‘*The electric public utility competes are not purchasing large machinery 
in any substantial quantities. If public utilities are able to secure the 
necessary funds for additions and betterments, it is reasonable to assume 
that there will be substantially increased purchases of Westinghouse 
material by this industry.’’—V. 139, p. 460. 


Westvaco Chlorine Products Corp.—Earnings.— 


Period End. June30— 1934—3 Mos.—1933. 1934-6 Mrs.—1933. 
Net Lge after charges 


ee a ee $152,750 $105,614 $313 ,064 $199,598 
Earnin per share on 

284,962 shs. com. stk. ; 

eS ee $0.41 $0.24 $0.83 $0.43 
—vV. 139, p. 618. 

Wheeling & Lake Erie Ry.—ELarnings.— 

June— 1934. 1933. 1932. 1931. 
Gross from railway _-_-_-- $1,161,825 $1,007,078 $585,480 $980 432 
Net from railway.._--- 316,436 357 ,012 87,152 189,092 
Net after rents_-.-.---- 217,322 214,787 def17,949 92,943 

From Jan. 1— 

Gross from railway --.-- 6,064,319 4,489,616 3,892,348 5,990,820 
Net from railway ------ o ° 1,166,457 556,751 1,199,067 
Net after rents. -...-.-- 1,029,550 541,929  def56,878 563,070 


—V.139, p. 619. 
Wichita Falls & Southern RR.—£arnings.— 


June— 1934. 1933. 1932. 931. 
Gross from railway ----- $52,932 $48,981 54,019 $59,817 
Net from railway ___ ~~. 18,405 16, 17,490 17, 
Net after rente.___..-- 12,916 9,903 10,211 9,322 

From Jan 1— 

Gross from railway--.-_-- 278,072 258,537 283,817 306,508 
Net from railway -_-_-_-_-- 72,967 62,793 68,642 47,196 
Net after rents_____--.. 36,818 26,124 22,369 def2,900 


—V. 129. p. 132. 


Wilcox Rich Corp.—Earnings.— 

Period End. June30— 1934—3 Mos.—1933. 
Net profit after charges, 

taxes and divs. on 

class A shares__...-.- 
—V. 138, p. 3796. 


Wilts-National Veneer Corp.—Bondholders’ Committee. 


The protective committee for the Ist mtge. 6% serial gold bonds consists 
of Norman B. Collins, F. B. Hitchcock, Austin Jenner, ye C. Lazear 
and Wm. 8. Warfield, 3d., with Sellar Bullard, Sec., 39 S. Salle St., 
oe and Gardner & Carton, Counsel, First National Bank Blidg., 

icago. 

The depositary is Northern Trust Co., 50 So. La Salle St., Chicago. 

The company’s wee | is leased for operation. 

For the year 1933 a deficit of $84,660 was reported.—V. 128, p. 2291 


Winslow-Baker-Meyering Corp.—A cquisition.— 

Dallas E. Winslow, President, on July 30 announced the acquisition of 
the assets of the Trupar Manufacturing Co. of Dayton, Ohio, manufac- 
turers of Mayflower household and commercial refrigeration and air-con- 
ditioning equipment, from the trustee, E. P. Lars The Trupar company 
has been operating in trusteeship for several weeks past — 

The sale of assets included the electric pump and water softener as well 
as the air-conditioning divisions of the company, which has been engaged 
in the manufacture of electric refrigeration equipment since 1927. 

Other subsidiaries of Winslow-Baker Meyering Corp. in the refrigeration 
field include Copeland Refrigeration Corp. of Mt. Clemens, Mich., and 
Zerozone Refrigeration Corp., Chicago, Il. 


Wright Aeronautical Corp.—Earnings.— 
Period End. June 30— 1934——3 Mos.—1933. 1934—-6 Mos.—-1933. 


Net profit after deprec., 
in and taxes.... $476,403 $325,097 $430,481 


terest 
—V. 138, p. 3458. 


1934—6 Mos.—1933. 


$205,197 $154,853 $343,298 $131,650 


{$401 zs 
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Wisconsin Electric Power Co.—Earnings.— 


12 Mos. End. June 30—_ 1934. 1933. 1932 1931 














Operating revenues__.. $3,213,058 $3,202,998 $3,175,376 $2,966,867 
as ~) yo; 37, 29, 623 . 
aintenance & taxes_-_- 60.500 ’ 318,000 252,000 
Net oper. revenues... $2,814,711 $2,818,584 $2,810,753 $2,673,582 
Non-oper. revenues-.--- 3,766 3,076 692 573 
Gross income.-.-___..-. $2,818,477 $2,821,660 $2,811,445 $2,674,155 
Interest on funded debt 404,611 408,72 ’ 1, 
~ end « ——w 76,151 77 en rd pn sae re 
Other interest charges __ 4,459 18,467 43397 202 "407 
aaa — lohe Cr137——«Cr3,078 + Cr103.347 
| aon etanaal r f ; 
Depreciation reserves -_--_ 953,513 J »238 734,294 "696.471 
eae $1,379,893 $1,313,805 1,541,167 ,286,321 
Preferred dividends_--.- 277 988 285,702 ° 296,190 * 276,298 
mor 4 i... a $1,101,905 $1,028,103 1,2 1 
=, ane rs Erba 101, ,028, $1,244,977 $1,010,023 
Wisconsin Gas & Electric mage OR 
12 Mos.End.June30— 1934. 933. 1932. 1931. 
Operating revenues... - $5,450,451 $5, $17 . $5,828,447 $6,035,135 
ating expenses. ---- ‘ 2,487,415 2,562,030 
Maintenance Dea inwe & "322. '293 148 333,119 369,096 
Se eRe cockcce 709,531 789.762 ,390 806 ,294 





Net oper. revenues_-- $1,819,121 
Non-operating revenues- 25,410 


$1,867,212 $2,175,524 $2,297,714 
’ 48,716 73 ,083 104,115 




















Gross income --_-_-_- _- $1,844,531 $1,915,928 $2,248,607 $2,401,828 
Interest on funded debt. 520,000 x y : : 
a of nae disc. and 18.180 - i a wesc 

dh biti wlan . 1 18,413 17,683 

Less er In intereat ch qoumtruc oi 63 C th C 38.748 C reat 
. . Tr ,’ . , 

Depreciation reserves - - - 676,018 x 629°308 61 O48 

Balance........-.-. $599,918 $730,533 $1,088,661 $1,282,452 
Preferred dividends---- 278,603 278,334 274,525 293,348 

—— for pm. divs $321.316 

and surplus._____-. ; 2, ° , 
—y 50 rs $452,198 $814,136 $989,103 
Wisconsin Hydro-Electric Co.—Earnings.— 

Calendar Years— 1938, 1932. 931. 
— revenues (incl. other income). $637,188 $693,777 $735,725 
Spee ON nicalt mwa banats 254:538 267 ,208 80,813 

6 dct a bh danee amb a wikaie 26, aes 18.238 zs rit} 
Interest on funded debt—-- “aatyo-- 43,900 143,900 143,900 
Reserve for deprec., amortiz. a? aba i -_ , 

exp., & miscell. deductions 67,128 81,258 74,304 

ERS ih didn dda mnt $49,336 $85,405 $106,362 

Summary of Surplus Account Dec. 31. 
CS ER SDE IRE Eee 199° 53 $30-047 
Net income (as above) -.................___-__. 49,336 85,405 

Ne ask 
Dividends paid preferred stock___.._._.________- $31 eh Mei Kats 
Adjustments applicable prior periods._________- Cr19,206 Dr51,280 

Sn tee. Bhciventih woe ele di $17,207 $2,453 


Balance Sheet Dec. 31. 








Assets— 1933. 1932. Ltabilittes— 1933. 1932. 
Fixed assets_..___ $4, = 761 $4,950,28016% pref. stock...$1,195,300 $1,195,300 
SP 104 53, 587}x Common stock. 1 '055,200 1,055,200 
Notes & accts. rec_ 107; 176 118,189} Long-term debt.. 2,878,000 2.878.000 
Mat’ls & supplies_ 54,214 -882| Notes payable....  -..-..- 968 
Unbilled income_-_ 24°568 24,835] Accounts payable_ 15,104 32,029 
Prepayments. .__- 7,152 7,745| Accrued taxes____ 13,772 46,708 

erred charges. 352,029 349, 174] Accrued interest _- 35,975 35,975 
Consumers’ depos. 8,652 8,701 
Advances from pa- 
rent company --. 51,257 24,208 
Retirement reserve 175,187 138 ,445 
Other reserves-.-_- 55,950 54,703 
aS 17,207 2,453 
hi od abel $5,501,604 $5,559,692 WOM tains dak $5,501,604 $5,559,692 





« Represented by 10.552 no par shares.—V. 137, p. 43 
Wisconsin Michigan Power Co.—Earnings.— 














12 Mos.End.June30— 1934. 1933. 1932. 1931. 
Operating revenues. ____ $2,696,949 $2,729,097 188,960 $3,413,717 
Dperating expenses - - ___ .560 "875.658 1,022,182 1,141,912 

aintenance -...______ 111,325 91,338 8 352 155,833 

Ae eee ee a 509,990 88,399 473 ,608 
Net operating revs.__ $1,276,900 $1,252,111 1,559,026 $1,642,364 
omega Rarearas ‘278 Dri ,340 ° ,673 838 
sennaeee $1,278,179 $1,250,771 $1,557,353 $1,653,202 
nae on ; funded debt- Y : ‘ 
Amorciz, oe 475,000 475,000 465,625 440,833 
» and expenses__-_____-_ 13,394 13,385 13,810 22,646 
Other interest charges __ : . 1386 : 
Less interest during con- peciiy sai wig 1 ni 
nee cn cane Cr193 Cr1,655 Cr3 449 Cr28 ,042 
Ppreciation reserves. __ 409,315 414,993 413,746 413,507 
er ae ak pis aia cs $376,487 $343 846 $649,234 $649,417 
Preferred dividends _ _-- 224,065 224,204 222,982 176,061 
or ao. di 
and curplus._____-_ 152, : 26,252 F 
—v.138. p. Pie. $152,422 $119,632 $426 ,25 $473 356 
Wood ‘Chemical Products Co.—Earnings.— 
doit Income Account for the Year Ended Dec. 31 1933. 
agrarian eee SEE CaCI RROMCO ARMM 
Depreciation Jacksonville plant___.__._.-----.------------- ’ 
<= oma expense before depreciation Pensacola, Crichton & 11.480 
EIEN store ape ane Soma MOhE 7,695 
IMD. &s os Cara Se Oe dae dw nw cena dendebiewan $19,584 
Condensed Balance Sheet Dec. 31 1933. 
Assets— Lhabtlities— 
and & Kikeketasnte Sie Sa Railetes $8,465| Notes payable to banks...... $114,257 
Customers’ accts. receivable 26,227| Accounts payable__....----- 24,345 
SNE Rede 6s cris Sie aniine tee 151,051 | Accrued taxes, freight, &c--.-- 10,086 
oo Beeson, ee 240,516] Class A stock.........------ 54,425 
Permanent assets........._. 844,555| Class B stock.-.....-------- 221,250 
Deferred assets............. 97,238] Capital surplus_-.....------ 661,205 
RNG studs bavdbadacwesss 117, +517 
DRvwcecacabeine Jhacte a Deeeeey SOON Va bcccetnesocesescs $1, 368, 051 





—V. 134, p. 1601. 
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Ltd.— Annual R t.— 
mn tal B epor 

















1933. 1931. 
Operating income. -.-..--. $170,617 rot omer 1osa869. 209 
Bond o hn discount. - 39,451 ’ 34 a ote 5: $88 a5 oie 
She 8 én avip ae A 14 
Res. against inventories. canteen 33.314 ay.3i4 athece 
Income taxes. ......-.- 10,325 20 .. estbwn..)” Seeeke 
aid tat a eh-eoee $59,207 1 waned +550 
Protaed diviiends..c.. $46,756 lose$171,267 lose$153. 
et eT $59,207 $46,756 def$171,267 def$260,540 
Previous surplus... .--.. 247 ,347 200,591 71,859 314,174 
“i coetens loss 300,000 
Rebate of income tax--- pierre tiie aniline 18,225 
Profit & loss balance... $306,553 $247 347 $200,592 $71,859 
Balance Sheet Dec. 31. 
Assets— 1933. 1932. Liabdtlities— 1933. 1932. 
Plant, &c.....-.-.- $1,590,413 $3,027,384) Preferred stock - . .$1,528,300 $1,528,300 
bukdeaee 1 1| x Common stock-. 36,660 ,660 
ss hehehehe eaten 49,281 15,961} Bonds........... 654, 687,000 
Accts. receivable... 306,153 230,528| Bankloams.......  -....- ,000 
Inventories - ....- 797,935 758,200 | Accounts payable. 250,711 163,533 
Prepaid expenses... 29,521 29,638 | A ae 9,810 10,515 
Deferred charges... 12,730 26,755 | Deprec’n reserve...  -..-.. 1,402,113 
en cabtchcie 306,554 "247, 347 
Tia acews wae $2,786,035 $4,088,468; Total......--- $2,786,035 $4,088,468 





x Represented by 17,106 no par shares.—V. 137, p. 160. 
(F. W.) Woolworth Co., Ltd.—EZarnings.— 

















Year Ended Dec. 31— 1933. 1932. 
Profit after exp., deprec., directors’ & managers 
tte nnccstadtacesandaded £4,525,383 £4,477,885 
Provision for taxation to date.......------------ 1,117,435 946,828 
ERCP ik dd eciatlettenngennpcwccbdviciudess £3,407,948 £3,531,057 
Pon ot, Ses ere 225, ° 
CE SEVERED S bb be cticcccvencncosntnduse 2,250,000 1,968,750 
pO ne ee ae £932,948 £1,337,307 
Appropriation for building reserve. -............. 50,000 50,000 
bi an ttn Heb heh OKen adeno Dentsscdeuseud 10,000 10,000 
Rs hod bive sas aveusscnctstscadasbiesbs £872,948 £1,277,307 
PUCTADER NOG a 0 6. 6 wi wecncancsdasctacansccees 3,556,727 2,279,420 
Balee Tr Gas . ... wccncacssscnncncesncsanne £4,429,675 £3,556,727 
—V. 138. p. 1087 
Yale & Towne Manufacturing Co.— Earnings .— 
o Made. End. ne 30— "Sgr B14 te . ag FF Fe * maine 858 
salen cot Oss oss$3 
Other a a bbbvackon 31,270 3o'16 188 61,799 69,617 
et earnings --.-.---- $159,084 $28,934 $296 ,672 $54,764 
grey bieessdue® 118,073 111,258 234,407 181 





$41,011 def$82,324 $62,265 def$189,417 


WV TBS, p. 2947. 
Yellow Truck & Coach Mfg. Co. (& ou ) — Bornings.— 





Period End. June 30— 1934—3 Mos.—1933. 934—6 _Mos.—1933. 
Net — hacen ‘ones 9, yap $4,5 on pt $14 718, rr yep reti ty 706 
x Operating profit. --..-- B 
Depreciation _....-..-- 224,098 29 342 458 328 459 ,287 
Prov. for Fed. inc. taxes pS. ec BOE: © + émhiwe 

Net profit......----.. $265,079 loss$120,350 $272,394loss$1,188,331 
Earn. per sh. on 150,000 

shares preferred stock _ $1.76 Nil $1.81 Nil 

x After administrative and selling and includes the company’s 

fits or losses of wholly owned and controlled com- 


ro on of net 
i ae consolidated.—V. 138, p. 3458. 


York Ice Machinery Corp.—Receives Order .— 

The corporation has received an order from the Reading Co. for air- 
conditioning oa ment for nine passenger cars to be used in the Philadel- 
phia-to-New service. The order comprises five passenger coaches, 
two combination coach and smoking cars, and two cafe cars. 

The air-conditioning 5_ equipment will be installed at the Reading Co. 
shops at Reading, Pa. 39, p. 292. 


(L. A.) Young Spring & Wire Seep. (& Subs.) -—Earns. 








6 Mos. End. June 30— 1934 933. 932. 1931. 
CS D.n nacceonam $1,210, 766 shat SS} $324 6835} Not 
Other income. ---.-.-.--- 32,158 55,692 830 Avail. 

Total income_----.--- $1,242,924 $597 ,253 Soe bas $1,131,620 
a are 434,562 301,431 324,435 426,769 
Interest, &c__...------ 23,812 11,518 ; 14,142 
Federal tax, &c..--.---- 7, 48,000 4 ‘ 

Net profit........-- $667,550 $236,304 $61,455 $609,209 
Shs. cap. stk. outstand- 

ing ON rere 388,198 388,198 412,500 412,500 
a BS _o Sarina $0.86 $0.61 $0.15 $1.47 


Youngstown Sheet & Tube Co. (& Sube.) — Eornin 





ported i ene. t sapat 30— 1934—3 Mos.—1933. 934—6 Mi 
x Gross income ---.-.-.-- $3,866,259 *31 301,176 35. 587, 397. ‘3. 798° 438 
eereciation 1& depletion 1, tk 578 1,609,722 2,841,221 3, 1 
, eee 931,247 945.016 2,018,832 899.515 
y Miscellaneous charges_ 486,227 954.030 1,138,605 2,279,971 
WE MEE. navanecace $1,012 ,207loss$2 ,207 ,592 loss$411 ,26 1loss$5 ,680 ,962 


x After deducting charges for repairs and maintenance of plants and 
provision for estimated Federal income taxes. y Includes expense of 
and upkeep of idle plants, mines and other pro ies. 

At the close of business June 30 i934, the company had cash, and invest- 
ments in Government and marketable securities in the amount of $14, - 
512,673 and coer my of curr assets to current liabilities was 10.68 to 1 

Preferred a, able uly 1 is 1 1934, amounting to $206,250 was not 
ser © Total cial ividends in arrears amount to $1,856,250.—V. 139. 
Pp 


Zimmerknit Co., Ltd.—ZJnitial Preferred Dividend .— 
An initial semi-annual dividend of $3.50 per share was os pele on Aug. 1 
to holders of the 7% cum. preference stock.—V. 136, p. 42' 








CURRENT NOTICES. 





—Coincident with the actual beginning of operations under the Inter- 
national Rubber Regulation Agreement on August 1, Munds, Winslow & 
Potter announced the appointment of G. H. Seybold as head of their rub- 
ber department. Mr. Seybold was for sixteen years with the United States 
Rubber Company in the Malay Peninsula and Sumatra and served as 
general manager of the company’s Sumatra plantation. 

‘*With the start of the regulation plan, there will naturally be a growing 
concern on the part of rubber consumers with regard to price movements,” 
Mr. Seybold said to-day. ‘Prices are expected to rise in view of the fact 
that the international agreement covers about 99% of the rubber producing 
area of the world and because one of the purposes of the plan is to establish 
and maintain ‘a fair and equitable price level which will be reasonably 
remunerative to efficient producers.’ A similar international agreement 
for the regulation of tin output has worked satisfactorily and has resulted 
in a substantial increase in prices over the past several years.”’ 
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COMMERCIAL EPITOME 


Friday Night, Aug. 3 1934. 

Coffee futures on the 30th ult., advanced sharply on 
Brazilian, European and trade buying owing to stronger 
Brazilian markets. Santos closed 34 to 38 points higher 
with sales of 21,000 bags and Rio was 32 to 34 points up 
with sales of 8,000 bags. On the 31st ult., futures closed 
8 to 13 points higher on Santos contract, with sales of 25,000 
bags and 6 to 9 points higher on Rio with sales of 12,000 
bags. On the Ist inst., futures closed 2 points lower to 
4 points higher on Santos and unchanged to 3 points lower 
on Rio with sales of 19,000 bags of Santos and 1,000 bags of 
Rio. 

On the 2d inst. futures closed 2 to 4 points higher on 
Santos contract with sales of 10,000 bags but were 1 to 4 
points lower on Rio with sales of 4,000 bags. To-day 
futures closed 18 to 20 points lower on Rio contracts and 16 
to 20 points off on Santos. 


Rio coffee prices closed as follows: 





eee ES 6 kd Sa sede cee twdece 8.12 
a a Ss is iach ain io tp es a tg to eal 8.16 
MD actos slnscecin ase pusds otis camer 8.06 

Santos coffee prices closed as follows: 
| RS eee Ns 10.78 
II co sx ss ss ase e mace  acacs wi ae SR ass bik Wr She ener wick 6 we os 0.83 
Eh chuonn skid ba nicnwiad 10.70 





Cocoa futures on the 30th ult., ended unchanged to 
6 points higher with sales of 1,836 tons. Sept. closed at 
4.70 to 4.73¢.; Oct. at 4.76¢c.; Dec. at 4.92 to 4.93c.; Jan. 
at 4.99¢.; March at 5.13¢c., and May at 5.28ce. On the 
3lst ult., futures ended unchanged to 3 points lower with 
Sept. 4.71¢.; Dec., 4.92¢.; Jan., 4.96¢.; March, 5.12¢., and 
July, 5.33¢e. On the Ist inst., futures closed 1 point lower 
to 1 point higher, with sales of 1,528 tons. Sept. ended 
at 4.70c.; Dec. at 4.91¢e.; March at 5.11¢.; May at 5.25c., 
and July at 5.38c. 

On the 2d inst. futures closed 1 to 6 points higher a 
4.70c. for Sept., 4.90c. for Dec., 4.96c. for Jan., 5.10e. for 
March, 5.24c. for May and 5.35 to 5.36c. for July. To-day 
futures ended 3 to 6 points off with sales of 42 lots. Closing 
prices were: March, 5.05¢.; May, 5.18¢.; July, 5.31c.; 
Sept., 4.65¢.; Oct., 4.70e., and Dee., 4.87c. 


Sugar futures on the 30th ult. closed unchanged to 2 
points higher on sales of 14,550 tons. On the 3lst ult. 
futures closed unchanged to 1 point lower with sales of only 
8,150 tons. Raws were quiet. On the Ist inst. futures 
closed 1 to 3 points higher with sales of 18,100 tons. Cuban 
interests were buying and futures reflected the firmness in 
raws. 

On the 2d inst. futures closed 1 to 2 points higher under 
short covering and buying by the trade. Sales were 22,900 
bags. To-day futures closed unchanged to 1 point lower. 


Prices were as follows: 


Rema o's ha ws os ess Ss stess cc DT NON rte oe cee ak ekbae 1.87 
IE aes oon on crmcnecoce oe NE ts Oi alee Nab cig we'd is ni ig ww ie 1.91 
pT EEE IT ae 2 Ae di i ee a a 1.95 


Lard futures advanced 10 to 15 points on the 28th ult. 
under a good trade demand. Exports were small however, 
totaling only 26,250 lbs. to Antwerp. Liverpool closed un- 
changed to 6d. higher. On the 30th ult. there was another 
advance of 10 to 15 points with trade interests good buyers. 
The strength in corn was also a factor. Exports were 
340,094 lbs. to London and Southampton. Liverpool was 
3d. to 9d. higher. On the 31st ult. futures closed 2 to 5 
points higher. Early prices were higher but considerable 
outside liquidation erased most of the gains. Export de- 
mand showed no improvement. Cash lard was steady; in 
tierces, 7.27c.; refined to Continent, 5144 to 5%e.; South 
America, 54c. The live stock market was inactive owing 


eee ass OE ROT a PS ee 


to the strike in Chicago. On the Ist inst. futures closed 7 to 
10 points higher on good speculative buying owing to the 
strength in outside markets. Commission Houses and 
packers were buying. Lard stocks at Chicago increased 
6,235,397 lbs. in the last half of July to 134,224,508 lbs. 
against 123,077,928 lbs. for the same time last year. Stocks 
increased about 8,000,000 lbs. for July against 32,000,000 
lbs. inerease in the same month last year. Liverpool was 
3d. lower. Cash lard was firm; in tierces, 7.37¢.; refined to 
Continent, 5144 to 5%%e.; South America, 53% to 54%e. On 
the 2d inst. futures advanced 10 to 15 points on a good 
speculative demand and buying by the trade. There were 
no export clearances. Liverpool was firm, 9d. to 1s. higher. 
Cash lard was firm; in tierces, 7.50c.; refined to Continent, 
b3¢ to 5'%e.; South America, 53% to 54%e. To-day futures 
¢losed 2c. lower to 12c. higher. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed Thurs. Fri. 


OU CR sve tdeameetns Bie 7.22 7.25 a —_ 
Septemier ....4ccsess 1.80 7.42 7.45 7.52 7.65 7.72 
CIEE iy in'ts ths eanntinhnes ante 7.40 7.57 7.55 7.67 745 7.87 
rere esate sites bis 7.90 8.05 8.15 


Pork steady; mess, $19.75; family, $21, nominal; fat 
backs, $14 to $19. Beef steady; mess nominal; packer 
nominal; family, $14 to $14.50 nominal; extra India mess, 
nominal. Cut meats, steady; pickled hams, 4 to 6 lIbs., 
934¢.; 6 to 8 lbs., 9'%e.; 8 to 10 Ibs., 934e.; 14 to 16 Ibs., 
17¢c.; 18 to 20 lbs., 161%c.; 22 to 24 lbs., 1434¢.; pickled 
bellies, 6 to 12 lbs., 14%c.; bellies, clear, dry salted, boxed, 
New York, 14 to 16 lbs., 117%%e.; 18 to 20 lbs., 1134¢.; 
20 to 25 lbs., 1134¢.; 25 to 30 Ibs., 1144ce. Butter, creamery, 
firsts to higher than extra, 23 to 27c. Cheese, flats, 16 to 
19¢. Eggs, mixed colors, checks to special packs, 14 to 2514e. 


Oils.—Linseed was recently advanced 2 points to 9.le. 
tank cars, owing to the strength in seed during the past few 
days. A fair demand was reported before the advance was 
put in effect. Cocoanut, Manila, coast tanks, 2144¢.; tanks, 
New York, spot, 2c. Corn, crude, tanks, f. o. b. Western 
mills, 54e. China wood, N. Y. drums, delivered, 9 to 94ce.; 
tanks, spot, 8.5 to 8.6e. Olive, denatured, spot, Spanish, 
82 to 84c.; shipment Spanish, 80c. Soya bean, tank cars, 
f. o. b. Western mills, 5.7 to 6.00c.; cars, N. Y., 7e.; L. C. L., 
7.5e. Edible, olive, $1.60 to $2.15. Lard, prime, 8c.; 
extra strained winter, 74c. Cod, dark, 29c.; light filtered, 
30c. Turpentine, 47 to 514%e. Rosin, $5.30 to $6.05. 


Cottonseed Oil sales, including switches, 24 contracts. 
Crude S. E., 5@5%. Prices closed as follows: 


AME. oa « Ja See ccnn CU I 2. 6:6 oo ce wees 6.42 @6.44 
September ...........-.6.19@6 20 |sanuary.............--- 6.48@ .-- 
TEs 2 + 6.32406.25 | vebruary...............- 6.48 @6.58 
NORE « ccdacdumwnwawad ea 6.62 @6.64 


Petroleum.—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘Business Indications,”’ 
in the article entitled ‘‘Petroleum and Its Products.’’ 


Rubber closed with net advances of 22 to 28 points on the 
30th ult. owing to firmness at London. Sales totaled 2,910 
tons. Sept. ended at 14.65 to 14.70c., Dee. at 15.03c., 
Jan. at 15.15¢. and March at 15.38¢e. On the 3l1st ult. 
futures closed 4 to 8 points higher after being 13 to 17 points 
up at one time. Sales were 1,840 tons. Sept. closed at 
14.70 to 14.72¢e., Dee. at 15.08 to 15.10e., Jan. at 15.22¢., 
March at 15.46c. and May at 15.70 to 15.74e. On the Ist 
inst. futures closed 2 to 7 points higher on sales of 3,440 
tons. Sept. ended at 14.74 to 14.76c., Dee. at 15.14e., 
March at 15.48 to 15.50e., May at 15.74c. and July at 16.04c. 

On the 2nd inst. futures ended 16 to 21 points higher 
under active commission house buying; sales 4,490 tons. 
Sept. closed at 14.95 to 14.96c., Dec. at 15.34c., Jan. at 
15.46¢e., March at 15.69 to 15.70e., May at 15.94c., June at 
16.08e., and July at 16.20 to 16.25c. To-day futures closed 
12 to 18 points higher with sales of 503 lots. Prices closed 
as follows: Sept. 15.09 to 15.10e., Oct. 15.22¢., Dee. 15.47 
to 15.50e.; Jan. 15.61¢.; March 15.85¢.; May 16.06 to 16.08¢. 


Hides futures on the 30th ult. closed 5 to 25 points lower 
with Sept. old at 6.15¢e., Dec. 6.25¢c., new Sept. 6.60c., 
Dec. 7.05¢e., March 7.45¢e. and June 7.55 to 7.60c. On the 
31st ult. futures ended 15 to 30 points lower with Dee. old 
6.15¢.; new Dec. 6.85¢e., new March 7.15¢e. and June 7.37c. 
On the 1st inst. futures closed 5 to 21 points higher with new 
contract Sept. at 6.50 to 6.65¢., Dec. 7.00ce., Mareh 7.30. 
and June 7.58ce. 

On the 2nd inst. futures closed 22 to 35 points higher with 
old Sept. 6.25¢., new Dee. 7.15 to 7.35¢e., March 7.50 to 7.60e. 
and June 7.75 to 7.85¢e. To-day futures ended 65 to 80 
points lower with sales of 124 lots. Sept. ended at 6.10c., 
Dec. at 6.45¢., June at 7.05e. and March at 6.70c. 


Ocean Freights were dull. A better grain inquiry how- 
ever was reported recently. 








Volume 139 Financial 


Charters included: Grain booked—some loads to Antwerp at 5c., some 
to French Atlantic at 7c.; at least 20 Montreal to Antwerp at 6c.; 5 loads 
first half August Montreal-Alborg, 10c.; some New York penhagen, 9d.; 
a few ioads to Rotterdam at 5c.; one to Hamburg at 7c.; small scattered 
trade of this kind elsewhere; 20 to 30 loads New York for Antwerp at 5c., 
and 5\c., to Copenhagen, 9c. Grain—34,000 ars. Montreal, August, 
20-30, United Kingdom, 1s. 444d. and 1s. 6d. Sugar—Cuba to United 
Kingdom-Continent, second half August, 1 loading, 13s.; 2 loadings, 
thy 2 bragged Es ee wag? My oF Bagses. 10s. 6d. 
Scra on—prompt, Boston-Uni gdom, s Bas ps—prompt 
West Indies round, $1.10. “ . 

Coal was in less demand. There was little new business in 
the New York retail market or in that of Chicago. The 
Western retail price for August coke shipments was raised 
25¢c., the wholesale price at Chicago going to $7.50 and pre- 
pared Indiana, Illinois and Kentucky are to be raised 10 
to 15e. Pocahontas prepared will also be raised 10 to 15c. 
gg a anthracite wholesale price was raised 25c. effective 

ug. 1. 


Silver futures on the 30th ult. were quiet and ended 10 
to 20 points higher; sales, 325,000 ounces. Sept. ended at 
46.15¢. and Dec. at 46.40c. On the 31st ult. prices ended 
25 to 30 points higher with spot markets firm. Sales were 
450,000 ounces. Sept. ended at 46.45e. On the Ist inst. 
futures ended 15 to 30 points higher with sales of 425,000 
ounces. Buying was influenced by the firmness of foreign 
markets. Sept. ended at 46.70c., Dec. at 46.95c. and Jan. 
at 47.00c. 

On the 2d inst. futures rose 30 to 45 points on buying 
credited to the Government and the firmness of foreign 
markets. Sales amounted to 1,250,000 ounces. Sept. 
ended at 47.15c., March at 47.80c. and May at 48.30c. 
To-day futures closed 2 poin‘s lower to 12 points higher with 
sales of 68 lots. Bar silver sold at 4634c., equal to the year’s 
high. Prices closed with August at 47.25c., Sept. at 47.30c., 
Dec. at 47.5l¢e. and March at 47.83c. 


Copper was pegged at 9c. for Blue Eagle domestic and 
sales were described as fair. Foreign business recently was 
larger but the price was lower at 7.20 to 7.25e. In London 
on the 2d inst. standard fell 1s. 3d. to £28 15s. for spot and 
£29 2s. 6d. for futures; sales 150 tons of spot and 1,050 tons 
of futures; electrolytic spot unchanged at £31 15s.; futures, 
£32 5s., unchanged; at the second session in London there 


were no price changes but 175 additional tons of futures were 
transacted. 


Tin was rather quiet and lower at 51.65c. for spot Straits. 
In London on the 2nd inst. standard fell 7s. 6d. to £228 15s. 
for spot and £228 15s. for futures; Straits fell 5s. to £229, 
while the Eastern ¢.i.f. price fell £1 7s. 6d. to £229 15s.; 
sales 70 tons of spot and 110 tons of futures; prices remained 


"ec at the second session when 50 tons of futures 
sold. 


Lead was in rather small demand with August bookings 
completed. Prices were unchanged at 3.75¢. New York 
and 3.60 to 3.65c. East St. Louis. In London on the 2nd 
inst. spot advanced 3s. 9d. to £11 1s. 3d.; futures up 2s 6d. 
to £11 6s. 3d.; sales 200 tons of spot and 850 tons of futures; 
at the second London session spot was unchanged but futures 


advanced to £11 7s. 6d. with sales of 300 tons of spot and 
350 tons of futures. 


Zinc was in small demand but firm at 4.30c. East St. 
Louis. In London on the 2nd inst. prices advanced 2s. 6d. 


to £13 10s. for spot and £13 15s. for futures; sales 200 tons 
of futures. 


Steel operations continued to fall off. They were put at 
26.1% of capacity by the American Iron & Steel Institute 
against 27.7% a week ago, a decrease of 1.6 points or 5.7%. 
The operating rate a month ago was 23%. Pittsburgh 
reported that automobile plants had arranged for moderate 
tonnage releases on steel sheets and Cleveland looks for 
renewed automobile orders in August. The General Electric 
Co. received a substantial order for refrigerators which is 
expected to keep its Erie, Pa. plant operating at capacity 
during the rest of the year. An order for 600 tons of shapes 
was received by a Pittsburgh fabricater from the Fisher 
body Co. The Ford Motor Co. will also require 3,500 tons 
of shapes for new mill buildings at Dearborn, Mich., in 


addition to 3,900 tons arranged for recently with two fabri- 
cators. 


Pig Iron demand showed no improvement. In _ the 
Chicago District a good spot business was reported which 
was traceable to the automobile industry. In the New 
York District new business was extremely light and foundry 
operations were maintained at the low point of the year. 
Shipments previously booked were slow because of the fact 
that specifications usually call for delivery beyond July. 
Foundry operations were estimated at 25% in the New 
York District as contrasted with 35 % in the Chicago territory. 
birmingham reported three fewer furnaces working there 
than three weeks ago. Consumers are purchasing only to 


fill immediate requirements. Pipe makers were taking small 
quantities. 


Wool was in small demand and rather easier. boston 
wired a Government report on July 30 saying: ‘‘Despite 
the persistent opinion of a number of wool houses in boston 
that an improvement in demand for wool is not far away 
there is an easier feeling with regards to the price situation 
than was apparent a week ago. Nominal quotations, how- 
ever, remain mostly unchanged from the close of the week. 
Estimated receipts of domestic wool in boston, reported to 
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the Boston Grain and Flour Exchange, during the week 
ended July 28 amounted to 10,344,000 lbs. compared with 


11,512,400 lbs. during the previous week.’’ Another 
Government report from Boston on July 31 said: “‘Extreme 
quietness prevails in the boston wool market. buyers for 


mills continue to look at wool, but their inquiries apparently 
do not arise from any urgent immediate demand for sizable 
quantities of wool. Quotations on greasy combing domestic 
wools are not showing any definite change. There is, how- 
ever, too little trade to establish a market.” 

A Government report from Boston on Aug. 1 said: ‘“Busi- 
ness is very dull on most lines of greasy domestic wools. 
An occasional sale is being closed on Ohio and similar fleeces. 
Fine Ohio delaine or strictly combing 64s and finer fleeces 
bring around 30c. in the grease, or 75c. to 77c. scoured basis 
for small quantities. The shorter combing fleeces out of 
similar quality clips have been sold at around 26c. in the 
grease, or 70 to 72c. scoured basis.’’ Still another Govern- 
ment report later from Boston said: ‘‘Asking prices have 
been reduced on the bulk of the Boston holding of Western 
grown wools. Since the decline at the July series of the 
London sales, members of the Boston wool trade have been 
giving serious thought to the effect of that drop upon domes- 
tic quotations. The conclusion reached is that the present 
world price levels make it possible to buy certain kinds of 
wools abroad to compete with domestic wools. This re- 
sulted in the drop in asking prices on Western grown wools. 
Hope is expressed in the trade that the change in price policy 
will have a stimulative effect on demand here.”’ 


Silk futures on the 30th ult. closed 114c. lower to Ye. 
higher with sales of 810 bales. August ended at $1.071% 
to $1.08; Sept. at $1.08; Oct. at $1.10% to $1.11; Nov. 
at $1.10% to $1.111%; Dec. at $1.12%; Jan. at $1.12; 
Feb. at $1.12 and March at $1.11% to $1.12%. On the 
31st ult. futures closed 1 to 2\%c. lower with sales of 1,320 
bales. Sept. ended at $1.07; Oct. at $1.08% to $1.09; 
Nov. at $1.09; Dec., $1.1014; Jan. at $1.10; Feb., $1.11 
and March, $1.10% to $1.11. On the Ist inst. futures 
closed unchanged at 1%c. higher with sales of 1,180 bales; 
Aug., $1.07 to $1.08%; Sept., $1.07% to $1.08%; Oct. 
and Nov., $1.09% to $1.10%; Dee. and Jan. $1.111% to 
$1.12; Feb., $1.11 to $1.12, and March ,$1.11% to $1.12. 

On the 2nd inst. futures closed unchanged to Mc. higher 
with sales of 410 bales. Sept. ended at $1.08, Nov. at 
$1.09% to $1.10%, Dee. at $1.11) to $1.12, Jan. at $1.11, 
Feb. at $1.11% to $1.12 and March at $1.114%. To-day 
futures ended unchanged to le. higher with sales of 143 lots. 
Prices closed with August at $1.08 to $1.09, Sept. at $1.0814 
to $1.09, Oct. $1.10 to $1.11, Nov. $1.10%, Dec. $1.11, 
Jan. and Feb. $1.111% to $1.12 and March at $1.11. 


COTTON 


Friday Night, Aug. 3 1934. 
The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the week 
ending this evening the total receipts have reached 62,636 
bales, against 50,608 bales last week and 51,435 bales the 
previous week, making the total receipts since Aug. 1 1934 
16,670 bales, against 33,012 bales for the same period of 

1933 showing a decrease since Aug. 1 1934 of 16,342 bales. 














Receipts at— Sat. Mon Tues. | Wed. |Thurs.| Fri. Total. 
Galveston___-_- 1,699) 3,388) 4,659 odenh, eae 245| 12,104 
Texas City. _-- AR ay omhig 153 Same repays dui 153 
Houston. _-_-_-- 396 983} 1,796 38) 423 877 ,86 
Corpus Christi_.| 1,420} 2,833) 1,727; 2,592) 2,629) 2,916) 14,117 
New Orleans___-| 2,986) 3,016) 5,393 ----| 3,030) 1,478 :903 
Mobile. .....--- 571 803) 1,931 342 398 12 ,168 
Pensacola -...-- Pm 667 350| 4,007 wie & seet ase 
Jacksonville _..- outa is asi paps ee" 125 wie dete 125 
Savannah _____- 667 568 447 99 534 120| 2,435 
Charleston-_---_-- 176 sina 70 91 71) 1,372) 1,780 
Lake Charles - --- shee iets ound 29 aes aie 29 
Wilmington----- 261 tae siveh iekel 32 BS aan 293 
Mer ooo ccwe 50 685 <aiw 109 1 3 998 
Baltimore... - pied Parca 459 ee wee 187 646 
Totals this week_! 8,226! 12,943! 16,985! 7,812! 9,279' 7,391' 62,636 


























The following table shows the week’s total receipts, the 
total since Aug. 1 1934 and stocks to-night, compared with 
last year: 














1934. 1933. Stock. 
yon x This |SinceA This ,Since Aug 
° 1 
— Week 1 1934 Week. | 1 1933. 1934. 1933. 
Gal See 2,104 2,358| 5,731 1,582} 508,989} 428,204 
Texas | City onneose . RR? Pa eae 5,148 12,896 
je Eee 4,861 1,300} 13,374 4,841!) 820,126/1,119,230 
Corpus Christi---| 14,117 5,545| 41,814 19,608 11803 iene 
iakciilantas iets See, Sa ken «aan r i 

pee ep 15,903} ~ 4,508] 12,550| ~ 3.958] 597,106| 698,731 
Gulfport--------| 765) ---55i| 4 673| ~1.i83| 98.568| 124.370 
Pensacola __..--- a neta [33 | aachow 13,517 35,18) 
Jacksonville —--—- es 5 5 ,986 ,03 
Savannah ....--- 2,435 654 1,123 166) 102,843) 101,483 
Brunswick-------| 2551 ~-3443| 1.6201 ~~ 820] 35.000] 34,142 
Lake Charles ---- nm ahh 189 189 17,767 40,737 
Wilmington --.--- . aera Set} § esssun 16,129 15,642 
rp) aa 998 154 917 129 11,338 22,636 
2 Bate BaWe, GO.) =} ---nn0f) se-o} ooee*) Graal arnas 
pe es aes Se Sap See Soe 9,06 18,078 
Baltimore....-... 646 187 702 552 1,200 1,000 
Philadelphia ---.-~-. Oe PS Gi eee. a es! mse oe 

Wetels ...¢ keane 62 ,636 16,670! 96,563 33 ,012\2,372,665' 2,983 ,776 























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
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Receipts at— 1934. 1933. 1932. 1931 1930. 1929. 
es 12,104 5,731 5,119 593 1,442 2,850 
em wiht 4,861 13,374 4,351 1,576 13 ,095 1,848 
New Orleans — 15,903 12,559 9,620 827 2,448 4,975 
Mobile.-_.-.-.- 4,168 4,973 3,01 2,640 55 949 
Savannah _.-- 2,435 1,123 1,262 1,122 2 443 
oumewidit...| <«<«css| séuebel caspesl sesesen| “sorssl <<en2 
en”, i980) ~ 1.620) “3.788 iz 93 207 
Merten... 998 917 364 419 22 418 
Niport News-| <7760a| 66.443| 71,014; ~B.670| 44.554] 38,128 
Total this wk- 62,636 96,563 98 638 12,986 62,509 49 ,834 
Since Aug. 1-_- 16,670 33,012 35,048 12,986 62,738 52,522 














The exports for the week ending this evening reach a total 
of 111,243 bales, of which 11,023 were to Great Britain, 
2,440 to France, 11,438 to Germany, 5,275 to Italy, 34,611 
to Japan, 28,444 to China, and 18,012 to other destinations. 
In the corresponding week last year total exports were 
192,504 bales. For the season to date aggregate exports 
have been 45,759 bales, against 114,051 bales in the same 
period of the previous season. Below are the exports for the 
week: 





Exported to— 
Week Ended 




































































ug. 3 1934. Great Ger- 
“Keone from— \Britain.| France.| many. | Italy. | Japan.) China. Other. | Total 
Galveston -.--.-- 2,753 76| 1,404) 3,777) 11,588} 11,100) 7,157) 37,855 
eh SS pireiihe 124) 2,142} 1,498) 15,136) 17,244| 5,453) 41,597 
Corpus Christi-_- seas apa 748 sok peat ----| 1,736) 2,484 
Beaumont.-....- 2,040 _ halite awn oie jieaid 95| 2,135 
New Orleans....| 2,354 scant aeeee oaant eyeer 100! 2,763 13,491 
Lake Charles..-.| 2,172 ip oie eye" saraiin Lea anil csueh Aare 
MADD cock bccs 995| 2,240) 1,817 iomicbl aoe sos ten 124| 5,176 
Pensacola... .-- 28 — 237 odie dutow mean 150 415 
Panama City - - - 350 dud 647 onli bank Saale 20} 1,017 
Savannah -.--.-- wwe iveke delete oe 700 dicinie 358) 1,058 
Charleston - - --- “ans jane 592 ae dune rare a Sand 592 
Noffolk. ......- 200 Seas 964 woos odes onuw 116} 1,280 
Los Angeles. - -- 131 oaek sons ----| 1,800 aisle 40| 1,971 

BRAG. oc wacad 11,023) 2,440) 11,438] 5,275) 34,611| 28,444/ 18,012)111,243 
Total 1933----- 27,977| 14,686| 44,585] 13,068) 46,355) 4,900) 40,933/192,504 
Total 1932-----. 42,558! 5,916| 23,643! 10,036) 7,182! 15,600| 21,6821126,617 

From Exported to— 

Aug. 1 1934 to a 

Aug. 3 1934. Great Ger- | 
Exports from—\ Brittain. | France. many. Italy. | Japan. | China. | Other. | Total. 

Ce | 

Galveston... - "GS MESS ie ME: NTE NNR: BE) 4,862 
Houston - -- --- s---| ----| 2,142, 843)--11,863| 9,455) 1,059) 25,362 
Corpus Christi - ee ae new bbuad bea weet! Smee 1,413 
Beaumont. - - - 2,040) cond whi aseow ccoe! 95) 2,135 
New Orleans - - 2,364, --.-| 2,487) ----| ence] co--| 1,507) 6,348 
Lake Charles. - 2,172 ates éntn sons wate or ere 2,172 
Pensacola - - --. janial “vew 87 iets — es 150 237 
Savannah - --.- ATES Rees eed Rae Fe ae 358) 1,058 
Charleston - - - - iat oahiua 592 oe ae ae ere are 592 
Norfolk. --.--- ae ee “ane enue 116 1,280 
Los Angles ow oosal Papen pore iauaet’  kewa 300 

ae 9,519 abdul 6,272 843) 12,863) 9,455) 6,807) 45,759 
Total 1933__..] 16,632) 11,207) 32,987 3, 16,317, 4,900) 28,425) 114,051 
Total 1932___._]| 12,344) 3,591) 10,383 7,9 4,117} 9,729) 9,267| 57,385 




















In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, 
not cleared, at the ports named: 






































On Shipboard Not Cleared for— . 
Aug. 3 at— Leaving 
Great Ger- | Other | Coast- Stock. 
Britain.| France.| many. | Foreign| wise. | Total. 
Galveston. _-_-- 200 800; 3,600) 26,000; 1,000) 31,600) 477,389 
New Orleans_-_| 2,535 860) 7,164 412 ----| 10,971) 586,135 
Savannah -_--_-_-. onee oana 100 een aealarel 100} 102,743 
Charleston - - -- ogien onae seliceas = aa BRS ee 35,999 
Mobile... ---- 1,079 atin edhe 670 PRES Bhs ,809 
Norfolk- -_-_-- sie df amare setiie si lacie om paar 11,338 
Other ports *__} 1,000 500; 3,000) 13,000 500} 18,000} 999,832 
Total 1934__| 4,814) 2,160) 13,864) 40,082) 1,500) 62,420/2,310,245 
Total 1933_-| 3,756) 4,235) 8,345) 70,257) 5,793) 92,386/2,891,390 
Total 1932__! 9,515' 3,551! 5,544! 61,352! 1,752! 81,714\3,266,681 
* Estimated. 


Speculation in cotton for future delivery was fairly 
active and prices advanced owing to adverse weather and 
crop reports and bullish crop estimates. 

On the 28th ult., after an early moderate decline owing 
to numerous reports of showers in parts of north and north- 
west Texas, prices rallied when the forecast pointed to no 
relief in the drouth areas over the week-end, and it was 
generally believed that showers would not materially benefit 
cotton in sections suffering from drouth. What is wanted 
is good soaking raines. The market rallied to new highs 
for the day in the last few minutes of trading with the tone 
aided by steadiness of stocks and firmness of wheat and 
final prices ended 5 to 9 points higher. The initial tone was 
easy despite relatively firm Liverpool cables. 

On the 30th ult., prices closed 20 to 23 points higher on 
renewed active Wall Street and commission house buying, 
influenced by bullish crop estimates and continued hot dry 
weather in the Southwest. Liverpool cables too were firmer. 
Two private crop estimates were issued, one putting the 
crop at 8,992,000 bales and the other made the condition 
62.9, with a prospective crop of 8,980,000 bales. They 
attracted considerable attention and caused considerable 
buying. There was a good deal of profit taking sales on the 
advance, but the offerings were well taken. The trade was 
a moderate buyer, but the spot demand was slow. The New 


York Cotton Exchange Service estimated the world consump- 
tion of American cotton during the season just ended at 


13,564,000 bales, against 14,105,000 bales in the previous 
season. 


It estimated the world carryover at 10,836,000 
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bales, compared with 11,754,000 a year ago and 13,228,000 
two years ago. : P 

On the 3ist ult., prices advanced 6 to 9 points early in 
the session, but lost these gains later on and ended at net 
losses of 9 to 13 points under active liquidation. Very high 
temperatures and the absence of rain in Texas and Okla- 
homa caused the early strength, but on the advance active 
liquidation set in and prices reacted. Weakness in wheat 
and stocks also contributed to the decline. The weather 
and crop news was again unfavorable. Spot cotton was in 
small demand, but the spot basis was firm. Detailed 
weather reports showed extremely high temperatures. In 
Oklahoma 24 stations had temperatures of 103 to 110. 
Considerable attention was also paid to the statement of 
Oscar Johnston, manager of the Cotton Producers’ Pool, 
that with the opening of the new season, the approximately 
1,950,000 bales of cotton held by the pool may be sold at 
the discretion of the Secretary of Agriculture. 

On the ist inst. stronger markets for wheat and stocks 
and continued hot weather in Texas and Oklahoma again 
sent prices upward. It was a nervous market, and fluctua- 
tions moved within a range of 10 to 12 points. The ending, 
however, was at net gains of 5 to 9 points. Commission 
houses and Wall Street were fair buyers, and there was a 
fair demand from the trade. Four private crop estimates 
ranged from 9,105,000 bales to 9,336,000 bales, while the 
average of five estimates indicated a crop of 9,162,000 bales. 
The weekly weather report was considered bullish. It said 
that rains in Texas had benefited unopened cotton in the 
southern portion of the State, but damaged opened cotton, 
while over the northern section the drouth continued un- 
abated. It added that the drouth was serious in Oklahoma 
and that all crops deteriorated except in a very few limited 
areas. Washington reports stated that the Bankhead Con- 
trol Act would continue in force even if this year’s crop is 
below the 10,460,000 bales which may be ginned tax free. 

On the 2nd inst., in a quiet and narrow, market, prices 
wound up 3 to 4 points lower. The weather continued un- 
favorable for the crop in the West. Weather reports from 
the Southwest showed continued high temperatures in Texas 
and Oklahoma, with no rainfall except in the extreme 
southern part of Texas. The market appeared to be headed 
nowhere in particular, and seemed to be awaiting the Bureau 
crop estimate on Aug. 8. Private estimates published thus 
far indicated a yield of about 9,250,000 bales, but it is feared 
that the Crop Reporting Board at Washington might not 
fully confirm these low figures. Opinions differ as to what 
will constitute a bullish estimate. Some think that a very 
sharp advance will be in order if the crop is anywhere 
around what private estimates have shown, while others 
think that an estimate of 9,500,000 bales will be a standoff. 
There was considerable nervousness over the German politi- 
cal situation following the death of President Paul von 
Hindenburg. Liverpool closed quiet but steady at un- 
changed to 1 point higher. 

To-day prices ended 12 to 14 points lower, despite a better 
Liverpool market and continued unfavorable weather. The 
weather in the Western belt continued hot and dry, except 
for a little moisture at one or two points. The trade is 
awaiting the Government report. Spinners’ takings of 
American cotton were estimated at between 190,000 and 
200,000 bales for the week, as compared with 205,000 bales 
in the same week last year and 193,000 bales two years ago. 
Last week they were 180,000 bales. The Fossick Bureau 
put the condition at 61.9, indicating a crop of 9,375,000 bales. 
Final prices show a rise for the week of 9 to 11 points. 
Spot cotton ended at 13.10c. for middling, an advance for 
the week of 15 points. 

















Staple Premiums = 4 
60% of average of Differences between grades established 
atx markets uoting} for deliveries on contract Aug. 9 1934 
Aug. 9 1934. are the average quotations of the ten 
ae eee markets designated by the Secretary of 
inch. | longer. Agriculture. 
12 36 cn J obaca TOs nc co daconcmesd 750n Mid 
12 36 Strict Good Middling... do  -.........._.. .59 do 
12 .36 Good Middling --..-... an scvaenaateeoun 47 do 
12 .36 Strict Middling - ---.._- ee ee .33 do 
12 36 tice Aaah ohn ge soso os 0 a OM naskvaxkatecee Basis 
11 32 Strict Low Middling.... do __... ._..._._. 40 off Mid 
10 .28 Low Middling-...--_-- Pe Se 81 do 
trict Good Ordinary.. do _____.._.____. 1.31 do 
*Good Ordinary_...._.- do pp eerie do 
Good Middling~.-...-.. Extra White__......- 480n do 
Strict Middling .-.._._- ee. ee .33 ao 
ie a aS: O01 do 
Strict Low Middling.... do do __......_. 39 off do 
Low Middling -......_- ee, Oe .78 do 
12 36 Good Middling - -- ~~. __- Sires 662 faces .280n do 
12 36 Strict Middling~...-..__ ge RS re See Even do 
10 .30 dain nin we Ze | PSSST 40 off do 
*Strict Low Middling... do _ _...__..___. -81 do 
*Low Middling.-..._.- ee ee IB Pees © 1.31 do 
11 -29 Strict Good Middling... Yellow Tinged__..... .02o0ff do 
oan -29 Good Middling- ~~... . Ge Ge wecaoks .27 off do 
Al 27 Strict Middling.-.-.._.. Ce G6 gee 45 do 
WEE odcchiihecsece ee eae es 81 do 
*Strict Low Middling__-_ a: ae. cee 1.28 do 
*Low Middling-.-.____ me... 2 ~seaate 1.70 do 
10 -27 Good Middling-.--.-.-... Light Yellow Stained.. 43 off do 
*Strict Middling - ~~... - do do do .. .&2 do 
(iC do do GD «wl do 
10 .27 Good Middling.-..-.... Yellow Stained___...- 80 off do 
*Strict Middling - ..____ Gn: (+ piaxtca 1.28 do 
Sn detececuces Cp... “sensnad 1.71 do 
10 37 Good Middling........ Na ce ocd teats nian es 27 0ff do 
10 27 Strict Middling...-..... . a eee 52 do 
CE siccin mitionace OO ob cbdatieitiainn ae do 
*Good Middling -..-..- Blue Stained_.......- 82 off do 
RS EE SE Leh: 1.28 do 
| a eae ae 1.70 do 





Not deliverable on future contract. 
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The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Jul 


Mid 


28 to Aug. 3— 
ng upland 


Sat. 
13.00 13. 


Mon. T 


Wed. Thurs. 


Fri. 


u 
20 13.15 12.30 13.20 13.00 


Futures.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





















































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
July 28. July 30. July 31. Aug. 1. Aug. 2. Aug. 3. 

Aug.(1934) 
eSiosing - 12.790 12.99” 12.90n 12.98n 12.95n 12.83n 

pt .— 

Range..j—— —-——_|———_— —_ 
ons 12.86n 13.06” 12.97n 13.05" 13.02n 12.90n 

Range _- 12.80-12.94| 12.96-13.15|13.03-13.21/ 13.03-13.15)|13.05-13.12/12.97-13.09 
—- 12.93-12.94/| 13.13-13.14) 13.04-13.05) 13.12-13.14/13.09 ———-|12.97 ——— 

00.— 

Razge..|—S 95S» — | — OO Sh > SO > ———- CC 

Closing -|12.98n 13.19” 13.09” 13.187 13.15” 13.02” 

Range... 12.92-13.05| 13.08-13.28|13.15-13.35|13.15-13.27|13.15-13.24|13.07-13.21 
5 Closing - | 13.04-13.05] 13.26-13.27| 13.15-13.16|13.24 ——/13.21 ——/12.07 —— 

‘an .(1935) 

Range - _|13.01-13.08/13.15-13.32/ 13.20-13.39| 13.20-13.30)13.18-13.27/13.13-13.25 

Closing _|/13.08 ——/13.31 ——j13.21 ——/13.28 ——/13.25 ———|13.13 —— 
Feb.— 

a nase 
March— 

Range - _|13.10-13.23] 13.26-13.45) 13.30-13 .51/|13.31-13.42|13.31-13.39/13.24-13.36 
— 13.22-13.23)| 13.43-13.45|13 30-13.32}13.39 ———-\13.36 ———/13.24-13.25 

Range__|—- 9» —|—- ss | ——-S | aS 

Cicsing .|—- 9s —|——- > OO - OO —- O ——-C 
May— 

_.|13.14-13.30] 13.34-13.52/ 13.40-13.58) 13.38-13.50/ 13.40-13.45/13.31-13.42 

Closing -|13.29-13.30)13.51 ——/13.41 ——/13.47 ——/13.43 ——/13.31 —— 
June— 

Range_..|——- 1 ——|—— —— 

Closing -|—— _——|— — 
July— 

_.|13.22-13.22) 13.38-13.57| 13.46-13.63) 13.46-13.52)|13.43-13.50) 13.37-13.48 
Closing .'!13.35n 13.57 ——'13.47 ——'13.52 —-—113.48-13.49!13.36n 
n Nominal 


Range ‘of future prices at New York for week ending 
Aug. 3 1934 and since trading began on each option: 

















Option for— Range for Week. Range Since Beginning of Option. 
July 9.27 Oct. 16 1933,;13.17 July 18 1934 
Aug. 10.94 Apr. 26 1934|/12.38 Mar. 6 1934 
Sept. 11.35 Apr. 26 1934/12.90 July 13 1934 
Oct. 10.05 Nov. 6 1933)13.35 July 18 1934 
Nov. Ml 11.14 Apr. 26 1934/13.21 July 20 1934 
Dee. 1934._|12.92 July 28)13.35 July 31/10.73 Dec. 27 1933/13.48 July 18 1934 
Jan. 1935_.}13.01 July 28/13.39 July 31)11.02 May 1 1934/13.50 July 18 1934 
Se RE Ce ere Prey eee ee ee 
Mar. 1935__|13.10 July 28/13.51 July 31)11.13 May 1 1934/13.59 July 18 1934 
BE. BE Acaitons. nakmenldathee apntaelnsensads. Seccseumssbatpade sebanade 
jon 1935__|13.14 July 28/13.58 July 31/11.79 May 25 1934/13.66 July 19 1934 
2 & Ae eae eee aT es eee ee 
July 1935..113.22 July 28|13.63 July 31!13.04 July 26 1934/13.63 July 31 1934 











The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 




















Aug. 3— 1934. 1933. 1932. 1931. 
Stock at Liverpool__..---- bales. 870,000 15,000 609, 79,000 
Stock at Manchester -_......--- 86,000 110,000 162,000 187,000 

Total Great Britain. .....-.--. 956,000 825,000 771,000 ,000 
Stock at Bremen i 4,000 318,000 344,000 
Stock at Havre............ * ’ 146,000 8.000 
Stock at Rotterdam___._-..---- 21,000 0, 23 ,000 13,000 
Stock at Barcelona._....----.-- 65,000 76,000 93.000 ,000 
Stock at Genoa........-..-.... ,000 J 54,000 47 ,000 
Stock at Venice and Mestre_--.-_- ae. ohsgaaknt > demandes \~-wikensee 
Stock at Trieste.-_.......----- SEs tema, | eee a aieediaedine 

Total Continental stocks. -_--_-- 761,000 884,000 634,000 776,000 

Total European stocks. _-.-.-.- 1,717,000 1,709,000 1,405,000 1,742,000 
India cotton afloat for Europe--- ,000 91,000 42,000 63 ,000 
American cotton afloat for Europe 121,000 351,000 206,000 68,000 
Egypt, Brazil, &c.,afi'tfor Europe 18,000 93 ,000 90,000 100,000 
Stock in Alexandria, Egypt--.--- 213,000 302,000 495,000 589,000 
Stock in Bombay, India__._--.-- 967,000 819,000 786,000 75,000 
Stock in U. 8. porte............ 2,372,665 2,983.776 3.348.395 2,747,150 
Stock in U_ 8. interior towns-_---_- 1.145,796 1,177,653 1,332,994 776,015 
U.S. exports to-day_.......-.-- 19,946 53,575 19,169 1,070 

Total visible supply__....---- 6,824,407 7,580,004 7,724,558 6,761,235 


Of the above, totals of American and other descriptions are as follows: 











American— 4. 1933. 1932. 1931 
Liverpool stock.-_...-..-- bales. 316,000 381,000 283,000 346,000 
Manchester stock._.........-... 2,000 63 ,000 92,000 65,000 
EE «sis > a Gras a wew koe See So eGae.. “eaedaa | ‘sabea 
ne ee  waraeds OO aa ee ee eee 
Other Continental stock____.... 101,000 810,000 583,000 681,000 
American afloat for Europe-_-_--_- 121,000 351,000 206,000 68,000 
Us BOO, onc wceonenan- 2,372,665 2,983.776 3,348,395 2,747,150 
U. 8. interior stocks............ 1,145,796 1,177,653 1,332,994 776,015 
U. S. exports to-day__........_- 19,946 575 19,169 1,070 

cs # tL eee 4,637,407 5,820,004 5,864,558 4,684,235 
nasa ee leapt =. 554,000 334,000 326,000 433,000 

ne or er Se P ‘ : . 
Manchester stock ............-- 44,000 ,000 70,000 122,000 
SE nea Re Se Renee: Wiiewes ° =Seses4<s,euee 
Ds ca encacdeete use ee ae 
Other Continental stock _______- 57 ,000 74,000 51,000 95,000 
Indian afloat for Europe_-_-__-._- ,000 91,000 42,000 63 ,000 
Egypt, Brazil, &c., afloat_____~- 180,000 93 ,000 90,000 100,000 
Stock in Alexandria, Egypt... __-_- 213,000 302,000 495,000 589,000 
Stock in Bombay, India______-_- 37,000 819,000 6, 675,000 

Total East India, &c_.-.--___- 2,187,000 1,760,000 1.860.000 2.077 ,000 

oo eee ee 4,637,407 5,820,004 5,864,558 4,684,235 

Total visible supply-----.---- 6,824,407 7,580,004 7,724,558 6,761,235 
Middling uplands, Liverpool... 7.07d. 6.25d. 4.69d. 4.29d. 
Middling uplands, New York... 13.00c. 10.15¢ 6.00c. 7.95c. 
Egypt, good Sakel, Liverpool... 9.23d. 9.12d. 8.25d. 7.70d. 
Broach, fine, Liverpool____.____ §.43d. 5.37d. 4.37d. 3.63d. 
Tinnevelly, good, Liverpool_-_-_-_- 6.32d. 5.89d. 4.50d. 4.28d. 


Continental imports for past week have been 65,000 bales. 
The above figures for 1934 show a decrease from last 
week of 125,493 bales, a loss of 755,597 from 1933, a 
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decrease of 900,151 bales from 1932, and an increase of 
63,172 bales over 1931. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 


















































Movement to Aug. 3 1934. Movement to Aug, 4 1933. 
Towns. Receipts. Ship- { Stocks Receipis. Ship- | Stocks 
—__—_—— —_——-|—- ments.| Aug. | ———————_-— menis.| Aug. 
Week. | Season. Week. 3. Week. Season. | Week. 4. 
Ala., Birming’m pay 1,057) 8,322 SOFh “eneacel 605| 7,269 
Eufaula --__- sean 553) 4,075) 77 5,473 
Montgomery 112 711| 23,400 167 34,821 
Ss ann Gamal 454) 21,960) 1,678) 24,707 
Ark, Blytheville nae bea 1,276} 36,373 a ie 713) 16,894 

Forest City. -. mtaned 7 ks Fi erates 10,728 

Helena_.____ wie al Oe... wea ee 1,305) 20,883 

Hope--.-__... ide 692) 10,486 9, 

Jonesboro - - - = sine 224. 4060. 3 snows ’ 

Little Rock... 150 502 30,174 3,556) 41,213 

Newport - - -- meres 788 9,323 7,950 

Pine Bluff- _- papel 1,455, 18,505, 695) -..... 25,469 

Walnut Ridge Se? Ea eRe a’DU6lhC—=—E eres 3,436 
Ga., Albany - _- eat 8 8,019| S84 -..... 2,856 

Athens______ 17 125 52,493) 200 --.-.-.. 45,565 

Atlanta -.__ wpirel 2,241 171,517 4,347|201,916 

Augusta... 739 2,476 109,528) 93,318 

Columbus. - . eine 1,000 12,111] 1,000) -..... 15,101 

Macon... .. S50, See” —lC OBE adn wee 32,843 

Rome-.-____. SGask itn | SN onde» Sandon 8,637 
La., Shreveport 83 850 16,465 28,186 
Miss.Clarksdale' 81 1,220 14,413 14,962 

Columbus. .. woke rt. i == 5,093 

Greenwood - . 51 1,518 28,582 35,461 

Jackson _____ obale 512, 9,797 16,815 

Natchez - _ -. Rieaad jbuel  «tdiekal 3, S tes ,034 

Vicksburg - .. i eo 378, 3,598] 168) -..... 6,069 

Yazoo City __ 7 - whan mt ae terre ,808 
Mo., St. Louis_| 1,581 700 1,581) 11,698 2 
N.C.Greensb'ro SEU | Hane 18,915} 113) ...... 18,124 
Oklahoma— 

15 towns* ___ 749 249) 3,739 40,861 15,369 
8.C., Greenville} 2,22 752 ,934 87,502 ° 92, 
Tenn.,Memphis} 10,98: 3,304; 18,070275,925| 20 30,115, 291,427 
Texas, Abilene - beset  wdeogl Siena 975 145 

Austin. _.___ er ay ees 55, 1,361 1,110 

Brenham. ___ > atws 56, 3,155 2,220 

Dallas... _- ee 649| 4,034 9,089 

2 ee 11 ai 489, 2,179 994 

Robstown_..| 1,071) -..- 288; 2,158 2,295 

San Antonio . ae ae | 477 1,491 

Texarkana _. 2. wintens 139 8,328 ’ 

Waco....... 1 246 «45, ’ 

ee 
Total, 56 towns 31,149) 6,406 48,753 1145796) 37,745 20,045 81,794)1177653 





* Includes the combined totals of 15 towns in Oklahoma. 


The above totals show that the interior stocks have 
decreased during the week 19,043 bales and are to-night 
31,857 bales less than at the same period last year. The 
receipts at all the towns have been 6,596 bales less than 
the same week last year. 


New York Quotations for 32 Years. 
The quotations for middling upland at New York on 
Aug. 3 for each of the past 32 years have been as follows: 


1934 -.... 13.00c. | 1926 --..- 19.15c.|1918 -.--- 31.10c.|1910 ----- 15.45c. 
1933 --.-- 10.30c.}1925 -- ~.24.65c.|1917 -..-- 26.50c.|1909 -.--- -85c. 
1932 ..... 6.00c. | 1924 -...- 31.50c.|1916 --.-- 13.85c.| 1908 ----- 10.70c. 
1931 -.... 8.10c.}1923 --_-- -50c.}1915 ----- 9.25c.|1907 ----- 13.25c. 
1930 ----- 12.85c.|1922 -..-_- 21.70c.|1914 -.... ...-. 1906 .---- 10.90c. 
1929 -..-. 19.00c.|1921 --.-- 12.90c. | 1913 ----- 12.00c. | 1905 ----- 11.00c. 
: _—_—— 19.85c.| 1920 -.--- 39.50c. |1912 --.-- 12.90c. | 1904 ----- 10.45c. 
EET woven 17.00c. | 1919 --.-- 32.80c.}1911 ----- 12.60c. | 1903 ----- 12.75c. 


Market and Sales at New York. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same day. 























Futures SALES, 
Spot Market Market 
Closed. Closed. Spot. ,Contr’ct, Total. 
Saturday__.|Steady, 5 pts.adv_.|Very steady. - eioa i catia nee 
Monday --.-_|Quiet, 20 pts. adv__|Steady._-__.-_-.- Se 00 00 
Tuesday -_-_-_/|Quiet, 5 pts. dec__-__! Barely steady - - sonal Leo 1800 
Wednesday _|Steady, 5 pts. adv. _|Steady____--_-- 75 siais 75 
Thursday -_|Quiet, unchanged - _|S te ad is iy ies elles uate 
Friday ___-- Steady, 10 pts. dec_|Barely steady -_ 200 Little 200 
TORE TES, g. 8b cdot ddan coun wlbbloduaeet anca 275| 2,600) 2,875 
et i ae Se ae yore 275 adios 275 











Overland Movement for the Week and Since Aug. 1.— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 




















1934 1933 
Aug. 3— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
oe. cas ence a 1,581 700 1,853 411 
.. } 80S ea 1,100 600 goon) BL ees 
Pe nn... wtannenneoces nae oleae pet? Ndi cies 
ae ae. Ao ts oe ew pe ato Sd nyt 600 4 
Via Virginia pointe. .-..---.----- 3,646 1,687 3,702 2,052 
Via other routes, &c......---... 4,000 1,000 4,000 2, 
Total gross overland_-_-------- 10,327 3,987 10,155 4,863 
Deduct Shipments— 
Overland to N. Y., Boston, &c... 646 187 702 552 
Between interior towns--_-...---- 174 106 298 192 
Inland, &c., from South___---_-- 967 480 2,545 1,696 
Total to be deducted-_-_...----- 1,787 773 3,545 2,440 
Leaving total net overland * ___-_-- 8,540 3,214 6,610 2,423 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 8,540 bales, against 6,610 bales for 
the week last year, and that for the season to date the 
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aggregate net overland exhibits an increase over a year ago 
of 791 bales. 

















1934———-  ————-1933-— 
In Sight and Spinners’ Since ince 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to Aug. 3...--- 62,636 16,670 96,563 33,012 
Net overland to Aug. 3-_..--.---- 8,54 3,214 6,610 2,423 
Southern consumption to Aug. 3.. 80,000 40,000 120,000 80,000 

OS 151,176 59,884 223,173 115,435 
Interior stocks in excess_...-..-- *18,943 *6,941 *39,336 *14,191 
Came into sight during week ---- bof ae ISS SST OO _matsne 

Total in sight Aug. 3.....----- nies 52,943 Gane 101,244 
North. spinn’s’ takings to Aug. 3. 17,035 --.---- 13420 0 0=—S ss waennte 

* Decrease. 

Movement into sight in previous years: 

— Since Aug. 1— Bales. 
ee ee DEE cscwaterecdedoccasvees F 
ES ae Sp ibndunadbeneccstons 101,167 
19Ge "SE. Bo nvdcsonapens fof) | =e ee 155,449 


Quotations for Middling Cotton at Other Markets. 

Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 




















Closing Quotations for Middling Cotton on— 
Week Ended 
Aug. 3. Saturday., Monday .\ Tuesday .| Wed’ day. Thursd'y., Friday. 
Galveston... ..- 12.80 13.00 12.90 13.00 13.00 12.90 
New Orleans...| 12.88 13.11 13.03 13.08 13.04 12.93 
; . ae 12.63 12.83 12.74 12.82 12.79 12.67 
Savannah... __- 12.88 13.09 13.00 13.13 13.07 12.95 
pl Eee 12.85 13.05 12.95 13.03 13.00 12.90 
Montgomery...| 12.45 12.70 12.65 12.70 12.70 12.55 
pS eee 12.93 13.13 13.04 13.13 13.09 12.97 
Memphis-_..-_- 12.55 12.75 12.65 12.70 12.80 12.65 
Houston -_....- 2.80 13.00 12.95 13.00 13.00 12.90 
Little Rock...-| 12.48 12.68 12.60 12.67 12.65 12.52 
SS ae 12.50 12.70 12.60 12.70 12.65 12.50 
Fort Worth... _' 12.50 12.70 12.60 12.70 12.65 12.50 














New Orleans Contract Market.—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 









































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

July 28. July 30. July 31. Aug. 1. Aug, 2. Aug. 3. 
Aug.(1934)|—— nie 
September |———- _ ——_-|——-_ ——_|-——- _—_ 
October -.|12.87-12.88|13.11 ———|13.02-13.03|13.07-13.08) 13.04-13.05/11.92-11.93 
November |——_—- _§-—_—_—_|_—- ——_|———— —- 
December -| 13.00-13.01/13.24-13.25)13.15 ——-/13.20 ———/13.17-13.18)13.05-13.06 
=. (1935)|13.03 Bid.|}13.27 Bid.j13.19 Bid.j13.24 Bid.|13.21 Bid.|13.08 Bid 
ebruary .|——  ——_|——_- ——_| —|--— 
7 pa 13.16 Bid.|13.42 ——/13.30 Bid.|13.35 Bid.|13.31 Bid.|13.19 Bid 
May... -- 13.23 Bid.|13.49 Bid.|13.38 Bid.|13.41 ——|13.37 ——\13.26 —— 
une..__. stain: qhghiiiindihie entendpmme  etimmbetunbnes Sica 
= a ai iataaces 13.26 Bid.}13.51 Bid.j|13.41 Bid.|13.46 Bid.j13.42 Bid.j13.31 Bid 

‘one— 
Spot ..... Steady. Steady. |Barely stdy| Steady. Steady. Steady. 
Options...' Steady. 'Very stdy.' Steady. Steady. Steady. Steady. 








Approximately 13,564,000 Bales of Amercan Cotton 
Consumed by World During 1933-34 Season, According 
to New York Cotton Exchange—Represents Decrease 
of 841,000 Bales from Preceding Season.—World con- 
sumption of American cotton during the cotton season just 
ending totaled approximately 13,564,000 bales, according 
to a preliminary estimate issued July 30 by the New York 
Cotton Exchange Service. Although world consumption 
in the 1933-34 season was somewhat smaller than in 1932-33, 
when world spinners used 14,405,000 bales of the American 
staple, it was somewhat larger than production in 1933-34 
with the result that the world carryover at the end of the 
season was further reduced. The Exchange Service esti- 
mates the world carryover of American cotton as of July 31 
1934 at 10,836,000 bales as compared with 11,754,000 bales 
a year ago and 13,228,000 bales two years ago. The Ex- 
change Service stated: 


World consumption of American cotton during the 1933-34 season 
approximated 13,564,000 bales, according to our preliminary estimate. 
Last season, world consumption of American cotton totaled 14,405,000 
bales, two seasons ago 12,506, , three seasons ago 11,113, , four 
seasons ago 13,021,000, and five seasons ago 15,226,000. oer yg 4 
world spinners used 841,000 bales less American cotton in 1933-34 than 
in 1932-33, but they used 1,058,000 bales more than in 1931-32, 2,451,000 
more than in 1930-31, 543,000 more than in 1929-30, and 1,662,000 bales 
less than in the | cay poh rey season of 1928-29. In the United States 
consumption of the American staple was 7.5% smaller in 1933-34 than 
in 1932-33, and in foreign countries it was 4.6% smaller. 

Our estimate of world consumption of American cotton of 13,564,000 
bales for the 12-month period ended July 31 1934 is of course a preliminary 
estimate, based on the best data available at this time, and is subject to 
minor revisions when complete returns on domestic consumption and on 
foreign consumption and mill stocks become available. The season total 
is somewhat smaller than was generally expected several months ago, 
owing largely to the sharp contraction in domestic cotton consumption 
during June and a as a result of the National Recovery Administration 
order restricting mill activity from June 4 through Aug. 26 to 75% of the 
former allowed maximum. Foreign consumption of American cotton 
Eas well maintained during June and July, and registered only a slight 
seasonal decline. 

In the United States consumption of American cotton in 1933-34 was 
somewhat smaller than in 1932-33, but it was considerably larger than 
in 1931-32 and in 1930-31, onpronimeting 5,551,000 bales as compared 
with 6,004,000 last season, 4,744,000 two seasons ago, 5,084,000 three 
seasons ago, and 5,803,000 four seasons ago. ere wy in Great 
Britian was the largest since 1928-29, totaling about 1,406,000 bales as 
against 1,365,000 last season, 1,323,000 two seasons ago, 944,000 three 
seasons ago, and 1,390,000 four seasons ago. 

Spinners on the Continent of Europe used more American cotton than 
in any season since 1929-30; they consumed about 4,173,000 bales as com- 
pared with 4,079,000 last season, 3,499,000 two seasons ago, 3,497,000 
three seasons ago, and 4,227,000 four seasons ago. In the Orient con- 
sumption of American cotton fell below the high levels of last season and 
two seasons ago, but it was well above the totals of seasons prior to two 
seasons ago; spinners of the Orient used 2,163,000 bales as against 2,721,000 
last season, 2,731,000 two seasons , 1,384,000 three seasons ago, and 
1,397,000 four seasonsago. Millsin and in minor pr gpmtineee gon | 
coun on the American continent used 271,000 bales as compared wit 
236,000 last season, 209,000 two seasons ago, 204,000 three seasons ago, 
and 204,000 four seasons ago. 

We te the world carryover of American cotton as of July 31 1934 
at 10,836,000 bales, subject to minor revision when complete returns are 
available. World consumption of American cotton in 1 


-34 was some- 
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what 1 than production, resulting in a further decrease in the carryover. 
The world carryover at the end mg season totaled 11,754,000 bales, 


two seasons 13, J ri ,919,000, four seasons 
6,187,000, and five seasons ago 4,517,000. ashes eal 


We esti American Uni 
of July 31 1954 at 66 000 bales as anna with $081 1000 at the end 
, 9,580,000 two seasons 6,263,000 three seasons ago, 
000 five seasons ago. We estimate 
the oy yy of American cotton abroad at 3,174,000 bales as against 
3,673, at the end of last season, 3,648,000 two seasons ago, 2,656,000 
three seasons ago, 1,865,000 four seasons ago, and 2,386.000 five seasons ago. 
Weather Reports by Telegraph.—Reports to us by 
telegraph this evening denote that the condition of the 
cotton crop is declining rapidly for the belt as a whole. 
The drouth has been intensified in the northwest and 
general unfavorable conditions continued in the western 
half of the belt and mostly favorable in the eastern half. 
From the drier sections come complaints of stunted plants, 

shedding, and blooming at the top. . 

Tezas.—Rains benefited unopened cotton in the southern 
part of this State, but there was considerable damage by 
the storm. In the north the drouth continues. The crop 


shows deterioration as a whole and in eastern sections, 
weevils are beginning to show up again. 








Rain. mete. —— Thermometer———_—— 
Galveston, Tex.......scc<ss 4days 0.64in. high 93 low 76 mean 85 
BIMEEIO TOR cnetdcusnsee ay 0.10in. high 104 low66 mean 85 
pn ee ae lday 0.02in. high 98 low72 mean 
See 2days 0.42in. high 104 low 70 mean 87 
Brenham, Tex............ Z3days 0.36in. high 96 low72 mean 
Brownsville, Tex.._....___- 6days 1.08in. high 92 low70 mean 81 
Co Christi, Tex 3days 0.44in. high 90 low72 mean 81 
i low 74 mean 87 
g low 70 mean 
low 74 mean 88 
low 70 mean 90 
low 66 mean 82 
low 68 mean 86 
low 70 mean 86 
low 72 mean 86 
low 72 mean 87 
low 72 mean 87 
ig low 72 mean 88 
San Antonio, Tex___..____- lday 0.72in. high 102 low 70 mean 86 
yg Se eee y 0.10in. high 102 low70 mean 86 
eatherford, Tex_____.__. day 0.04in. high 106 low 68 mean 87 
Oklahoma City, Okla...... lday 0.02in. high 106 low72 mean 89 
Eld J ae: y 0.14in. high 100 low71 mean 86 
Fort Smith, Ark__...._... dry high 1 low 74 mean 
Little Rock, Ark.........- dry high low 70 mean 84 
Pine Bluff, Ark..........- ary high 100 low 70 mean 85 
Alexandria, La_........... 2days 2.53in. high 98 low 70 mean 84 
Fg | Eee 5 days 1.57in. high 95 low65 mean 80 
New Orleans, La_-.------- lday 0.18in. high 92 low 74 mean 82 
Shreveport, La_..........- dry high 103 low72 mean 
Meridian, Miss__.........- 3days 1.27in. high 96 low 70 mean 83 
Vicksburg, Miss. .........- 2days 1.72in. high 96 low72 mean 84 
MGM, Bivinnrdccndds conve 38days 0.79in. high low 72 mean 82 
B m, Ala___ ._.2days 0.82in. high 94 low68 mean 81 
Montgomery, Ala_- --2days 0.56in. high 94 low60 mean 77 
Jacksonville, Fla__- _.3days 0.48in. high 92 low74 mean 83 
DEI, DORie bi wacdnwwie 3days 0.55in. high low 74 mean 81 
Pensacola, Fla_..........- Z3days 0.46in. high 86 low 74 mean 80 
yD, ee 2days 1.16in. high 92 low 74 mean 83 
Savannah, Ga____.____._.- 4days 1.95in. high 95 low71 mean 83 
SE, Dow canscsemenent 3days 2.14in. high 96 low67 mean 82 
i | RE ete 2days 0.74in. high 94 low 70 mean 82 
DERE Ai ccutduadicunivd Z3days 0.34in. high 94 low68 mean 8l 
PE cicdnamabetee 38days 0.96in. high 96 low68 mean 82 
Charleston, 8.C__........- 4days 0.83in. high 96 low75 mean 86 
Greenwood, S. C____..._-- 38days 0.46in. high 91 low68 mean 80 
Ootemia,. 6. 0.3 ccsccsecen lday 0.65in. high 90 low 70 mean 80 
Fe PEE a i Rin orntces egies 3days 1.80in. high 97 low72 mean8s5 
pg Saas 3days 1.12in. high 88 low62 mean75 
Charlotte, N. C.......-..- 4days 0.90in. high 90 low67 mean78 
te 2 ie eer 3days 0.73in. high 94 low 74 mean 84 
MO I. Cncicannenanon lday 0.04in. high 90 low70 mean 80 
. es I aS 38days 1.82in. high 94 low65 mean 80 
Wilmington, N. C__...-.-- 2days 0.10in. high 90 low 76 mean 83 
Memphis, Tenn._...._.--- dry high 94 low 70 mean 82 
Chattanooga, Tenn_-_----_-- 2days 1.22in. high 96 low70 mean 83 
Nashville, Tenn____._.._-- 4days 1.04in. high 94 low 70 mean 82 
The following statement we have also received by tele- 


graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Aug.3 1934. Aug. 41933. 
Feet. eet. 
New Orleans... ._-- Above zero of gauge- bg 3.9 
ee, Above zero of gauge- 2.8 11.1 
pO ae Above zero of gauge- 9.0 11.3 
Shreveport... .....-.- Above zero of gauge- 2.8 12.6 
VIGRSIERS . onc cnccsce Above zero of gauge- 3.4 11.9 


Dallas Cotton Exchange Weekly Crop Report.—The 
Dallas Cotton Exchange each week publishes a very elaborate 
and comprehensive report covering cotton crop conditions 
in the different sections of Texas and also in Oklahoma and 
Arkansas. We reprint this week’s report, which is of date 
July 30, in full below: ‘iain 


West Texas. 


Abilene (Taylor County).—Local rain from showers to half inch over 
this section except north part. Cool nights and not so hot in daytime 
is helping some but need heavy rains. The more we get from now on, the 
better. With wet August will still make good crop, but with no more 
rain crop will be short, and staple will be poor. 

Floydada (Floyd County).—We have had the past week a few scattered 
showers over this territory, ranging from % to one inch, but it has done 
but very little good, as the excessive heat soon dried out the moisture. 
We n a general rain. The old cotton is still holding up fairly well. 
At present outlook, wouldn’t ex county to gin more than 500 bales. 

Lubbock (Lubvock County) .—No rain, cotton very small and badly burned, 
about one-third already gone. If it rained everywhere now we can’t 
possibly make the Government allotment. In fact, looks like a failure. 

Snyder (Scurry County).—I estimate present crop from 2,500 to 10,000 
bales, with a present guess of 5,000. t year’s production was 32,000. 
There has been no rain on this cotton since it was planted, and if we do 
not get rain by around the first of September would put the total pro- 
duction at 2,500. This is based on a contemplated acreage of 70,000, but 
do not think there is now over 50,000 acreage. 

Stamford (Jones County) .—The drouth continues, however, temperatures 
are not quite so high as have been. Good soaking rains would still make 
lots of cotton, though not near a fullcrop. If it does not rain, this county 
will probably make around 10,000 bales, against 88,000 last year. 


North Texas. 


Clarksville (Red River County) .—Deteriorating rather fast. pros- 
pects below average. Drouth hurting all cotton, late planted most, 
shedding heavy. Hot winds hurting. Blooming slowly, fewer bolls. 
Weevils and fleas checked. 

Commerce (Hunt County).—Cotton on grey land has been deteriorating 
steadily with half matured bolls bursting open. Plant on heavy land has 
withstood the drouth and torrid heat remarkably well, but unless we get 
a good soaking rain the crop in this county will fall considerably short of 
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the Bankhead allotment. Showery weather would do more harm than 
good, as it would result in insect activity on land which now promises to 
our crop. Light scattered showers yesterday and to-day. 

Gainesville (Cooke County).—Drouth, with torrid heat waves, for past 
60 days continues and crop now in critical state. Without rain before 
Sept. 1 would be a very short crop with poor quality for this section. 
However, cotton is a sun plant, and dry years nearly always foolus. With 
oped rains in next two or three weeks we might still make the Government 
allotment. 

Honey Grove (Fannin County).—This week has still continued hot and 
dry, resulting in still further deterioration of the cotton in this immediate 
section. During the last few days the plants have thrown off considerabl 
and we certainly a good rain badly to offset these conditions. If 
we could get a rain between now and the first of August I still believe we 
would make as good or better crop than last season. Weather continuing 
as it has in _ past, we should receive our first bale of cotton the forepart 
of next week. 

McKinney (Collin County) .—Cotton is declining very rapidly with no 
rain to date (27) and continued high temperatures. Some farmers are 
reporting heavy shedding with not a possible chance of making over 4 
bale per acre on the heaviest blackland. The lighter land will almost 
be a complete failure. Cotton is beginning to prematurely open, which 
means a very poor staple and light yield. (Rained at McKinney since 
report received.) 

Sherman (Grayson County) .—Cotton crop in this section is deteriorating 
daily. Most of the farmers think now we will make less than the Govern- 
ment allotment, but I think we will easily make the allotment, as we 
always make more cotton during dry weather than we expect. 

Terrel (Kaufman County) .—Practically all of the young forms have shed, 
due to dry weather, leaving only quarter-grown bolls and larger. A 
good soaking rain is needed badly. ere is still no insect damage except 
what the grasshopper has done. 

Wills Point (Van Zandt County).—Account excessive heat and lack of 
moisture cotton continues to deteriorate. Unless we have general cotton 
rain next 10 days this county will not make over 20,000 bales, which is 
3,200 bales less than allotment and 10,000 bales less than 10-year average. 


Central Texas. 


Caldwell (Burleson County).—Our crop slowly deteriorating on account 
of dry hot weather and hot winds. It is remarkable how the plant lives 
and still blooms freely—but very little stays on and plant sheds practically 
all blooms now and will continue to until we get good rain. Our crop 
will not be over 15,000 bales for the county unless good rains come soon. 
Bankhead allotment 18,000. 

Cameron (Milam County) .—Still hot and dry, however have had light 
showers, doing more damage than , deteriorating very heavily, and 
plants dying. Need two to three inches rain to be of any benefit. 

Ennis (Ellis County) .—The cotton continues to deteriorate rapidly under 
the hot weather. The upland cotton is burning up and small bolls opening 
prematurely and unless this cotton receives a good rain this week it will 








make practically no cotton. The bottom cotton is holding up fairly well 
and will make a fair crop, but would make much better if it had a good 
rain. The county will make about 80% of Government allotment unless 


we get a good rain. This section has ginned about 15 bales new crop and 
will have a good run the coming week. 

Glen Rose (Somervell County) .—Light shower Sunday, 22d, also last cn 
(27th). Good rain n badly. Cotton holding up nicely. ith 
good general rains could make full crop of cotton. 

Taylor (Williamson County) .—Last y was an awful day on cotton. 
Temperature 105 deg., with burning wind out of the North. Just two 
more days of that would have cut our crop far short of allotment. However, 
had cooler weather since with light showers to one inch rain over most 
of county. Rain 26th, 0.88 inch. This will not be sufficient to do much 
good, but will tide things along until maybe general rains come. 

Waco (McLennan County).—With exception of a few small showers 
early in week, have had no rain to speak of in this territory. The showers 

robably did more harm than good and further hot winds have done more 

arm. A rain would still benefit the blackland cotton, but we do not 
think it would do any good to the poorer land, and we consider that land 
of this kind will be almost a complete failure. We believe this county 
with a rain between now and first week in August can still make up to 
35,000 bales, if not, the yield will probably not amount to more than 
25,000 bales, and probably even less. 

Wazahachie (Ellis County) .—Drouth continues unbroken, but the plants 
on the heavy land of this section are holding their own remarkably well. 
Cotton planted on the lighter land is suffering considerably and fruiting 
prematurely. Conditions about 65% of normal. Rainfall of less than 
three to five inches would be detrimental to crop at this stage. Showers 
indicated at this writing. 

East Texas. 

Tyler (Smith County) .—Some deterioration has been felt over this entire 
section due to extreme hot, dry weather. Scattered showers have re- 
ported, not enough, however, to be of much benefit. Crop will be about 
two weeks early unless we have a general rain next few days. Two bales 
of new crop were marketed in Tyler this past week. 

South Texas. 

Corpus Christi (Nueces County).—This county has had severe loss of 
virtually all open cotton d the storm of Wednesday, and will be the 
cause of this county ee | ar below Government allotment. Many 
are of opinion this county will not make over 25,000 bales, but your corre- 
spondent thinks 50% of what is allowed the county will be made. It 
will be fully a week or more with clear weather ere any ginnings except of 
that which had been picked previous to the storm. Delay in Government 
providing allotments in Xe red time has caused heavy financial loss not 
only in this but in the neigh ring counties. 

Cuero (De Witt County) .—This past week this part of the State was visited 
by a tropical storm. It is very difficult to estimate the damage. All 
open cotton was destroyed. Several cotton men who have made a partial 
survey of the storm area estimate 125,000 to 150,000 bales destroyed. 
This, in our opinion, is very conservative. 

Gonzales (Gonzales County) .—Cotton crop last 10 days deteriorated con- 
siderably caused by intense heat and drouth. County will produce about 
12,000 bales. Rains on 25th spotted over county ranging from % to four 
inches. The wind blew out considerable open cotton, and farmers will 
not be able to gather but little of the cotton blown out. The rains might 
make top or fall crop, but very doubtful as by time we have new growth 
army worms and weevil will destroy same. ave ginned in county about 
250 bales to date, all tied up by Bankhead bill. Farmers and all business 
| peng condemning the Government interference—certainly got things 

n mess 


San Antonio (Bexar County).—The rain and storm past week has been 
detrimental to cotton south of here where there was lots of open cotton 
in the fields and beneficial to the plant north of here where it had not sponse 
as yet. The damage to the open cotton was not as great nearby as in the 
Corpus Christi section, where some report that as much as 90% of the 
cotton that was open in the fields has been lost, however, the average 
loss of open cotton will probably be about 50% or perhaps slightly less. 
Quite a few cotton men think the chances for a top-crop are very good 
as there are very few insects. About 25% of the crop between here and 
the Valley had been picked prior to the storm. Chances are that there 
will be quite a lot of low-grade cotton come in, as with dry weather the 
farmers can pick up the cotton that has been blown out. 


OKLAHOMA. 

Cushing (Pa: County) .—Cotton has deteriorated badly here for the past 
two weeks. e believe a considerable portion of cotton on thin land is 
practically destroyed. Botton-land cotton is still looking fair but bolls 

pening prematurely. Must have rain immediately to save crop. 
Hugo (Choctaw County).—Under a blistering sun and fiery hot winds 
even cotton can’t take it. Trees are dying in the woods and upland cotton 
is shedding everythi that comes on now and leaves tu yellow. 
After weeks of blooming only two or three bolls have stuck. ‘ospects 
very poor. Unless rain comes quick not much over half of allotment 


angum (Greer County).—Last two days some cooler but no moisture. 
Cotton plant about half normal in size and making no growth. Most of 


it is blooming slightly in top. Without rain this section will make less 

than half crop, and time is growing 
will be too late. 

Marietta (Love County).—Drouth still continues with no relief in sight. 

f . 50% of cotton in this 

Older cotton doing fairly 

ot nights are keeping it from coming out of 


near when must have moisture or 


o report o but plant is not growing 
county of ‘‘bumble bee’’ height blooms on top. 
well under the conditions. 
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Will be lucky to make 
our quota 


McAlester (Pittsburg County).—Weather continues extremely hot and 
Cotton on some upland farms has stopped blooming and leaves are 
Balance of cotton bloo in top. All small bolls shedding. 

Poorest prospect we have ever had in this county. 


ARKANSAS. 
Ashdown (Little see County) —High temperature and hot winds causing 
pas’ 





es ere Te 


heavy shed premature o t week. Light local rain 
Friday yee not sufficient to of any benefit. We need a good 
Blytheville (M: 


premature 0: and to mature the bolls. 

ppi County).—Light to moderately heavy rains fell 
tory during the week. is is our first rain in three weeks 
but cotton has not suffered and has continued to grow and fruit. Cro 
are clean and healthy, no . First open boll was reported this > 
but it bably a prematurely and indications are that it will be 
about t weeks ‘ore opening becomes general. 

ee ee County) .—Cotton has deteriorated further past two 
weeks. o rain. Continued high temperatures with burning hot winds 
has been very damaging. Has cooler last two days and is cloudy 
to-day. It is the general opinion now that with favorable conditions for 
balance of growing season t county could not produce our Government 


quota. 

Helena (Phillips County) —Weather t two weeks has been = oy 4 

. Feed crops practically destroyed. Cotton holding fairly well. 

few pepcnte of weevil, but as yet they have done no serious damage. 

Little Rock (Pulaski County) .—Crop is still holding up well in this section. 
Past week dry and hot until 28th, when showers were reported from nu- 
merous places. It is cloudy and cooler to-day. In our opinion, the 
Government report will show this county well over allotment. 

Marianna (Lee County) .—Since last report this section has been hot and 
dry. tton has stopped wing, is now blooming in pp By beginning 

badly. Prospects worse than two weeks ago. me premature 

opening of bolls and no chance of big crop here unless general rain received 
very soon. 

Newport (Jackson County) .—Owing to drouth and extremely hot weather 
the bright prospects of two weeks ago have been reduced considerably. 
Remote sections received light showers, but a geenral rain is badly needed 


and unless it comes within next two weeks the damage will be beyond 
repair. Plant has ome growing and is blooming in the top. The 


next bad symptom ¥ ten ~ ypu ge 

Pine Bluff (Jefferson County).—Rains have fallen in northwest and 
southern part of Arkansas. Temperature normal again and outlook cooler. 
No rain yet in Pine Bluff. Monticello, Warren, Stuttgart and Brinkl 
have had } inch to inch of rain. We need four inches spread of a week 
or 10 days of cloudy weather. Our river country has fine crops and heavy 
rains would damage them. 

Searcy ( White Comm) .—Hot dry weather peat two weeks hard on crops. 
Cotton in bottom holding up all right but the hill crops look pretty bad. 
Temperature 100 to 107 deg. Showers in spots Thursday and a good 
rain to-day. About 70% of normal crop estimated in this section. No 
insects reported 


Receipts from the Plantations.—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 




















Pat Recetpts at Ports. | Stocks at Interior Towns. \necetpts from Plantations 
nded 
1934. | 1933. | 1932. 1934. | 1933. | 1932. | 1934. ; 1933. | 1932. 
May ; 
4..| 75,235) 90,027) 53,102 1,467,685|1,709,661/1,664,135| 36,803 0,407 
11.-| 46,544:101,074) 62,170 1,436,369/|1,672,791/1,622,896| 15,228 20,931 
18... 51,676/118,296 37,536 1,404,254)1,624,351 1,588,105, 19,561 2,745 
—* 34,486) 79,657, 54,967 1,378,269 SPER ype 8,501 21, 
une 
1..| 33,148) 88,978) 64,258 1351 onl. 230 1,526,180} 6,280 37,716 
8..| 34,989) 86, 30,591 1,312,579)1,478,208 1,497,915 Nil ,326 
15..| 34,833) 72,682) 24,783 1,284,177|1,442,027 1,476,605) 6,431 3,473 
22_.| 47,623' 60,353) 40,793 1,262,078|1,392,603 1,450,054) 25,524 14,242 
P t 59,054) 75,954 ee ee 33,705 25,367 
y 
6..| 50,199) 80,277) 34,435 1,222,383)1,310.456 1,409,172) 35,853 x 
13..| 34,622) 82,935) 31,295)1,203,873/1,283,311/1,388,864| 16,112 10,987 
20..| 51,435 125,404) 31,530,1,179,660/1,255,569/1,361,854| 27,222 4,520 
aan 50,608, 103,031 62,468 1,164,839 idite Ste igdnelite 35,787 884 
ug. 
3... 62,636' 96,563) 98,638 1,145,796)1,177,653 1,332,994) 43,693 79,362 











The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1934 are 9,729 bales; in 
1933 were 18,821 bales and in 1932 were 19,337 bales. (2) 
That, although the receipts at the outports the past week 
were 62,636 bales, the actual movement from plantations 
was 43,693 bales, stock at interior towns having decreased 
18,943 bales during the week. Last year receipts from the 
plantations for the week were 57,227 bales and for 1932 
they were 79,362 bales. 


World’s Supply and Takings of Cotton.—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 























Cotton Takings. 1934. 1933. 
Week and Season. + 
Week Season Week. Season. 
Visible supply July 27_.__._- 6,949,900}  -.-..- (ep P| ere ee 
Vie GOR AUS. Low eeee| cvccue CBO 71° axekes 7,632,242 
American in sight to Aug. 3_- 132,233 52,943 183 ,837 101,244 
Bombay receipts to Aug. 2-_- 25,000 8, ,000 ,000 
Other India ame'ts to Aug. 2. 6,000 1,000 9,000 4,000 
Alexandria receipts to Aug. 1- Sot : antabe 800 600 
Other supply to Aug. 1_*)___ 7,000 3,000 8,000 5,000 
Foi supply SS Ee 7,120,933] 6,944,662| 7,934,937| 7,755,086 
educt— 
Visible supply Aug. 3... -.- 6,824,407| 6,824,407| 7,580,004| 7,580,004 
Total takings to Aug. 3.a__-_- 296 526 120,255 354,933 175,082 
Of which American. _..-.- 231,726 110,255 272,133 123 ,482 
Of which other.________-_- ,800 , ,800 51,600 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 40,000 bales in 1934 and 120,000 bales in 1933—takings 
not being available—and the aggregate amounts taken by Northern and 
forei spinners 80,255 bales in 1934 and 55,082 bales in 1933, of which 
70,255 bales and 3,482 bales American. 

b Estimated. 


India Cotton Movement from All Ports.—The receipts 
of India cotton at Bombay and the shipments from all India 


rts for the week and for the season from Aug. 1 as cabled, 
ion three years, have been as follows: 
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| 1934. 1933. | 1932. 
Aug. 2. | 
Receipts at— Since Since | Stnce 
Week. Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
Bombay .. ees SS 8,000! 20,000! 12,000! 8,000! 5,000 
| For the Week. | Since Aug. 1. 
Erports |——-—— — | -— ne 
Srom— | Great Cc rontt- Jap’ n& Great Contt- Japan & 
\Britain. nent. China.| Total. | Britain. | nent. | China. | Total. 

Bombay | 

BOOS. 2. ----| 5,000 28,000 33,000 -.....- 1,000 5,000 6,000 

1933... --| ..--| 8,000 18,000 26,000, -..-..- 4,000 8,000 12,000 

1932. .... } 3 5,000 15,000, 21,000, ....-- 3,000 5,000 8,000 
Oth. India— | | 

1934. _... secu Cee ** 540 Ge weseed BH © ceccse 1,000 

1933. ...- 3, 6,000, ....| 9, 1,000) SMOG ‘eesess 4,000 

oe er ee a eee mere | sn ara ated bo kees 
Total all— 

| me 28,000; 39,000; ... __. 2,000, 5,000 7,000 

1933. ..-.- yen 14, 18,000) 35, 1,000 7,000 8,000' 16,000 

i 1,000} 6,000) 15,000) 22,000) -_.__- 3.000! 5,000 8,000 














According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
5,000 bales. Exports from all India ports record an increase 
of 5,000 bales duri the week, and since Aug. 1 show a 
decrease of 9,000 bales. 


Alexandria Receipts and Shipments.—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 
































Alerandria, Egypt, 1934. 1933. 1932. 
Aug. 1. 
Receipts (cantars)— 
, eee ae 4,000 4,000 7,000 
LF aese ie 3,000 3,000 
This | Since This | Since This | Since 
Exports (Bales)— eek.) Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liverpool __.......-- 1,000 ----|| 2,000 500}; 3,000; 1,500 
To Manchester, &c - - - - - 3,000 ----|| 2,000} 1,000)} 4,000) 2,000 
To Continent & India__-_| 7,000 ----|| 7,000} 2,000}} 3,000} 1,500 
To America._..-...-.-- 1,000 5 satin spsaaiea Se eo ania 
Total exports-___...-_-_- 12,000 ----'111,000! _3,500!'10,000' 5,000 














Note.—aA cantar is 99 lbs. Egyptian bales weigh “about 750 Ibs. 

This statement shows that the receipts for ~ hed ten ending Aug. 1 were 
4,000 cantars and the foreign shipments 12,000 ba 

Manchester Market.—Our report ae by cable 
to-night from Manchester states that the market in both 
yarns and cloths is steady. Demand for both yarn and cloth 
is poor. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison: 



































1934. 1933. 
8% Lbs. Shirt-,| Cotton 8% Lbs. Shirt-; Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl'g 
Twist. to Finest. Upil'ds wist. to Finest. Upl'ds. 
d. 8. d. 8. d. d d s. d. s. d. d. 
May 
4....| 94% @10%/ 91 @93 5.93 | 8%4@10 |83 @86 5 89 
11_...] 9%@10%|91 @93 6.15 | 94% @10%|85 @90 6.19 
18....] 94 @10%|91 @93 6.23 | 94 G@10%| 85 @90 5.96 
F 25....| 94 @10K%|92 @94 6.20|9 @10%|85 @90 6.07 
1..--| 9%@10%| 92 @94 6.26 | 9% @10%| 87 @92 6.37 
8...-| 9%@11K|92 @94 6.56 | 9%@10%' 87 @oyl 6.12 
16...-|10 @11K%|92 @94 6.61 | 9%G@10%| 87 @91 6.18 
22....110 @114%/92 @94 6.69 | 94% @10%|87 @91 6.18 
ne 10%@11%| 92 @94 6.84 | 9% @10%| 87 @9l 6.38 
yo 
6...-|104%@11%| 92 @94 6.66 | 9%@10%1'87 @91 6 40 
13_...]10%@11%|} 92 @94 6.99 | 94% @10%|87 @91 6.33 
20....110%@11%| 92 @94 7.17|9%@10%|87 @91 6.23 
‘ 27..--l0K%@11lK} 92 @94 6.97 | 9% @10%1 87 @91 6.47 
ug. — 
3_...110%@11%'92 @94 7.07 | 9%@10%'87 @91 6.25 
Shipping News.—As shown on a previous page, the 


exports of cotton from the United States the past week have 
reached 111,243 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 
GALVESTON—To Havre—July 26—Youngstown, 76 ____.___-- 76 
To Antwerp—Jul, aos OUnemOWR, LOO . no wenn enenccccue 100 
To am nh 6—Youngstown, 550; Bilderdijk, 28.____-_- 578 
To Rotterdam—July 26—Bilderdijk, 1 ,260_ __July 28— 
Pune, 2a). Cee Ge sees, S06... nnanncasacecenes 2,061 
To Bremen—Jul y '26—City of Joliet, 154_--July 30—Hohen- . 
ARE Re RS Sy ae ee, See ee a Oe 50 
To Liver l—Aug. 1—Counsellor, 1,576__...._-.---..---- 1,576 
To Manchester—Aug. 1—Counsellor, 1,1 


To i a pam 26—-City of Joliet, 31 
To Lisbon—A ug: nN ao ir i aks welwele 
To Barcelona—July 38 gabe. Db pacttbussansncedavactaan 
To Oporto—Aug. i—Jomar, 1,125 





To Oslo—July 30-—Rydbohoim, ts cia ith bakin told mate 91 
To Leixoes—Aug. 1—Jomar, 350. ....--..------------.-... 350 
To Gothenburg—July 30-—Rydboholm, 0 Se ee 525 
To Santander—Aug. 1—Jomar, 86.______.-.._.------____- 86 
To Copenhagen—July 30—Rydboholm, En é a cae abe sue we x 300 
To Se em sal a rr ee  eaeabbaned 233 
To Gdynia—July 28—Rydboholm, i SESDA eee 978 
To Venice—July 30—Teresa, 2 931 * OR ae ee aoe Se a a 2,931 
To Trieste—July 30—Teresa, 846..._..------------......- 846 
To China—July 28—Ethan Allen, 8,280. .-July 30—Bordeaux 
Maru, 2,080; Kamaki Maru, 740..._.------.----.-____- 11,100 
To Japan—July 30—Bordeaux Maru, 6,286; Kamaki Maru, 
ee Be po anes paling 2 pa payee py pean ah ea ,588 
NEW ORLEANS—To Barcelona—July 25—Aldecoa, 322_________ 322 
To Japan—July 26—Komaki Maru, 5,387_-_---___--______- 5,387 
To Cnina—July 26—Komaki Maru, 100_____.______________ 100 
To Gdynia—July 28—-Tampa, 500__...._---._________.____ 500 
To Gothenburg—July i eo | ere eae 400 
To Coruna—July 28—Jomar, 134.........---...--.--______ 134 
To Arica—July 28-—-Zacapa, 300..................--...._- 300 
To Bremen—. uly 31—Veerhaven, IIE hai we dah Uk os dis cess es s'est 2,487 
To Gdynia—July 31—-Veerhaven, 400___...._..____________ 400 
To Rotterdam—July 31—Veerhaven, 622.--.-_-.-----..... 622 
To Antwer vty Hl ane ty pate 25 Sepa 7 eee 275 
To Rotterdam uly 31—Bilderdijk, 210__.-._.-.-.--______ 210 


To Hull—Aug. rp ebieaies 2,354 
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Bales. 
HOUSTON—To Japan—July 25—Snestad, 1,065...July_ 28— 
> page § Maru .208...July 30—Komaki Maru, 
2,615- - . 2—Atlantic City, 9. a PORT 15,136 
To a = uly 25—Snestad, 5,369...July 28—Bordeaux 
oo 2,420___July 30—Ethan Allen, 8,945; Komaki Maru, 17.944 
To Havre—July 28— Youngstown, 124___-_----------------- 124 
To Ghent—July 28—Youngstown.........---------------. 50 
To Oslo—July Geet pn Since suds +wcvsendansaka 109 
To Genoa—Aug. 1—Monstella, 843._._____----------------- 84% 
To Gydnia—July Oe Rydbohsien, PE ee 472 
To Salonica—Aug. 1—Monstella, 50____.__---------------- 50 
To Gothenburg—July 28—Rydboholm, 650----------------- 650 
To Copenhagen—July 28—Rydboholm, 250- - - -------------- 250 
4 0 Venice—July ee ii ck iwn acceeeuions 319 
Trieste—J en ee tn ns eon coe nsawens ene 336 
TO Barcelo 28—Aldecoa, 2,558 - - -Aus. 1—Sahale, 965 3,523 
To Malasa—July Ce... deabenapesens 05 


To Bremen—July 31—Hohenfels ae 
To Reval—July 31—Hohenfels, 29_ 








To Manila July 20—Memeki Meru, 15....---------------- 
LOS ANGELES—To London—July 23 Pe timaterds ik, 131 
To Japan—July 19—President Polk, 1,100-..July 26— 
President Taft, 400_._July 30—Asama Maru, 300. ..2<c- ss 1,800 
To Canada—July 19—Rochelie, 40.....__---.------------- 40 
CORPUS CHRISTI—To eee 28—City of Joliet, 748_--- 748 
To Riga—July 28—City of Joliet, #8 Del ioe wun kin nmmb ming eae 75 
To Reval—July 28—City of Joliet. 27. TREES SE SEE TE 27 
To Gdynia—July 28—City of Joliet, 50...----------------- 50 
To Rotterdam—July 28—City TT olien. 5 eee errr 17 
To Barcelona—Aug. 1—Aldecoa, 1,413__------------------- 1,413 
MOR ae Liverpool—July 19—Kenowis, 236-.------------- 236 
o Manchester—July 19—Kenowis, 759_._---------------- 759 
To aie 21—Veerhaven, 1,357---July 25—Augs- 1.817 
ae a nw twnmewiel ; 
To Rotterdam-—July i, 0, .ncccanccnesnecss 100 
To Ghent—July 21—Veerhaven, 24.._.___----------------- 24 
To Havre—July 25—San Francsico, 453_....----------- 453 
To Bordeaux—July 26—San Francisco, 1,787--------------- 1,787 
lata! ong an To Bremen—July 27—Yaka, 237--------------- 237 
Manchester—July 28 —Afoundria. RS a 28 
To Vries Se nena ecospe 150 
PANAMA C ‘o Bremen—July 27—Yaka, ae 647 
ae Rotterdam—July 27—Yaka, 20....._------------------ 20 
‘o Manchester—July 30—Afoundria, 350 _.-_-.-.---------- 350 
BEAUMONT te “suly 23 -Youngatown 30—' ganda, 2,040__-.------ 2,040 
To Antwer the ET GPS 95 
LAKE CHAR ‘o Liverpool—July Vo. ae 
Aus gue Ne ee. carkmamcoehe 2,097 
To suchester—July 31—Counsellor, 75-.----------------- 75 
SAVANNAH Te Rotterdam—July 31—-Schoharie, 308-----.--- 308 
To Antwerp—July oh econare, EE ESAS APS SSE 50 
To Japan—July 31—Phemius, 700-___-----_--------------- 700 
CHARLESTON—To aa wee ty "3 hiode » aaeangunegsen Po 134 
To Hamburg—Aug. 2—Thode Sued. 4 RISA Gio 428 
To Rotterdam—Aug. 2—Thode und, 2 SER Rap ease 30 
NORFOLK—To Senadneler—1tr— sdencbenter Exporter, 75: Wi- 
Ne ee oer nosccnepmpenee 200 
To Rotterdam (7). “Binnendijk, eds hin enn marae w aaae 116 
yoy ei el) rs 215 
To Hamburg—(?)—Riol, +03: City of Baltimore, 46 -.------- 749 


Cotton Freights.—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 


High Stand- | High Siand- | High Stand- 
Density ard, | Density. ard, | Density. ard 
Liverpool .25c. -25¢. | Trieste -50c. J | Piraeus .75¢. -90c 
M anchester.25c. .25¢e. | Fiume -50c. .65¢. | Salonica -75¢. -90c. 
Antwerp .35c. .50e. !Barcelona .35c. -50c. | Venice -50e. .65¢. 
Havre -25¢. 40c. | Japan * * | Copenhag’n.38c. .53e. 
Rotterdam .35c. .50c. | Shanghai * * | Naples .40¢ -55e. 
Genoa -40c. .55¢e. Bombay z .40c. -55¢. | Leghorn 40e. .55e, 
Oslo 460. -61c. | Bremen -35e. .50c. feereeeeceres -57¢. 
Stockholm .42c. .57¢c. |Hamburg’ .35c. .50c. 


Liverpool.—By cable from Liverpool we have the follow- 
ing statement of the week’s sales, stocks, &c., at that port: 


July 33. 13. July 20. ~~ 27. Aug. 3. 
Sg ee ee eer ea 42.000 ,000 J 
UD eo ee anwcce cas 863900 877,000 879,000 870,000 
Of which American........--- Sst 000 320,000 319.000 316,000 
Ves SE. cw atcancancendll 000 64,000 42,000 29 .000 
Of which American ‘ 6,000 18,000 13,000 
ADRUUE CON 5 iititaiiindutad 51,000 44,000 40,000 
Of which American 175,000 184,000 175,000 





The tone of the Liverpool market for spots and futures 


each day of the 


wes week and the daily closing prices of 


























spot cotton have n as follows: 
Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, | 
12:15 Quiet. Quiet. Quiet. Moderate Quiet. Quiet. 
P.M. | demand. 
Mid.Upl'ds 7.07d. 7.05d. 7.07d. 7.04d. 7.06d. 7.07d. 
Futures. | Steady, Steady, Steady, Quiet, Steady, Steady, 
Market 4 to 5 pts./4 to 6 pts./6 to 8 pts./5 to 6 pts.|3 to 4 pts.| 2 points 
opened || advance. | advance. advance. decline. advance. decline. 
Market, Steady, Steady, Quiet, Quiet, Quiet but | Quiet, un- 
4 5 pts. 4 to 7 pts./4 to 6 pts. 5 pts. steady, un-|changed to 
P.M. advance. | advance. advance. decline. ee to|1 pt.decline 
pt. adv. 





Prices of futures at Liverpool for each day are given below: 








Sat. 


| Mon. 


| Tues. 


_ | wea. 


| Thurs. 


| Fri. 

















July 28 — 
to \12.00 12.00 12.15 4.00,12.15 4.00 12.15 4.00 12.15; 4.00 12.15) 4.00 
Aug. 3. cite otere lh sateen aench tas Aes ache ae 
New Contract.| d. , d. | d. | d@. | d. | d. | a4. P& Peot &i 4 d. 
FA cael on! Mie RR Gide wd oe we wales 040 bloc nl -scdeeae 
October __....'.. -. 6.78 6.84 6.83 6.89 6.87 6.81 6.82 683 6.83 6.84 6.82 
December__.--'.. .. 6.74 6.80 6.80 6.86 6.95 6.79 6.80 6.80 6.80 6.81 6.80 
January (1935);_. .. 6.74 6.80 6.80 6.86 6.85 6.79 6.80 6.80 6.80 6.81 6.80 
March 6.75 6.81 6.81 6.87 6.86 6.80 6.81 6.81 6.81 6.82 6.81 
ae ee 74 6.80 6.86 6.86 6.79, 6.81 6.81 6.81 6.82 6.81 
FO noes Ob tte > SE Es RAS pee 6.80 
October RS gS ee, Peg kee 
December (RARE ok . RRR OS Se | 
January (1936). -- A 3, SD ee, ee eee 
CS [RS a. ee ee ae st, ee 
ee. RL EE ee ER: Bes cal Ole wel ea <<) O28 ee a6 Oe wae, Se 
OR nese ee BO ee as Ce ae ee eden ol CIP co ot OE sna ee 


wheat. 


Friday Night, Aug. 3 1934. 
Flour was in small demand, but firmer, in sympathy with 
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Wheat influenced by continued bullish weather reports 
and high temperatures advanced 27% to 3c. on the 28th ult. 
Shorts covered owing to the weekly forecast for dry and 
warm weather. Exports of domestic wheat and flour for the 
season ending July 30 were officially reported at 37,127,000 
bushels compared with 40,357,000 for the year ended 
June 30 1933. Liverpool ended 3d. to 1d. higher. On 
the 30th ult. prices advanced to new highs for the season 
and ended at net gains of 34 to %e. The weather continued 
unfavorable, crop estimates were bullish and it was an- 
nounced that the Government’s acreage reduction program 
would be carried through the next crop season. Winnipeg 
was up 1% to 15c. and Liverpool closed with net gains of 
1% to l Ved. A private report estimated the winter wheat 
crop at 403,000,000 bushels and spring wheat at 72,000,000, 
compared with Government estimates issued July 1 of 394, - 
000,000 bushels for winter wheat and 89,000,000 for the 
spring crop. On the 3lst ult. prices ended 1% to 1e. 
lower under general liquidation as a result of cooler and 
cloudy weather over most of the grain belt, the weakness at 
Winnipeg. Winnipeg declined 1% to 1%e. owing to 
prospects of rain in the Canadian West. Liverpool was 4d. 
to 34d. lower. Country offerings were small, and the 
movement in the Southwest dropped sharply. 

On the ist inst. prices ended 2% to 2%c. higher, owing 
to the absence of rains in the American Northwest and 
stronger foreign markets. New highs for the movement 
were again reached. Demand increased. There was con- 
siderable buying in anticipation of bullish crop estimates 
from private sources on the 2nd inst. Liverpool was 1% to 
1%d. higher, and Winnipeg rose 1% to 1%c. The weekly 
weather report was generally bullish. Reports said that 
the yields in western Canada have been materially reduced, 
and that unless good rains come soon there will be further 
deterioration. On the 2nd inst. prices ended 4c. lower. 
Bullish crop estimates appeared to have been discounted by 
the recent buying and continued unfavorable weather re- 
ports had little influence. Private estimates on the winter 
wheat crop averaged 404,000,000 bushels, against the Gov- 
ernment estimate of 394,000,000 bushels on July 1. Spring 
wheat crop estimates put the total yield at 78,000,000 bush- 
els, or 11,000,000 bushels under the Government figure. 
Winnipeg was \% to %c. lower, but Liverpool advanced 144 
to 1%c., owing to a stronger Argentine market. 

To-day prices ended % to %c. lower, under general liqui- 
dation. Eastern interests were selling. Yet the weather 
and crop reports were generally bullish. Increasing com- 
plaints of crop damage in Canada were received, and the 
weather in the American Northwest was still hot and dry. 
Final prices show a rise for the week of 4% to 5c. 


DAILY CLOSING PRICES psn a. IN NEW YORK. 


on. Tues. ed. Thurs. Fri. 
ls ORB in cla cnckdtnicteatdin dee 112% 114% 113 115% 115 114% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN SPBCAGS- 
Sat. Mon. Tues. Wed. Thurs. F 
. 38, ee ee 100% Sede 
September (mew) _.._....-.-.----- 101% 102% 100% 103% 103% 102% 
aaa ae 1027 103 % 102% 105% 105% 1047 
NT I an re brtaresice Soak gtr ewmiiain aa aka 105% 106% B88 107 % 107 54 107 
‘Be eee ee 99% 100% 99 aaiz 
tember (old) ..............-.- 101% 102% 03% 103° 102% 
December (old) -_.......--------- 102% 103% 10985 1 105 weap: Bl 104% 
Season's High and When Made. Season's Low and When 
ee 106 June 1 1934/July.....-.... 70% Oct. Moe (4933 
September ----107 June 11934 September.... 74% Apr. 191934 
December ....109 June 51934 December _... 89 July 2 1934 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
“s On, tet; Wed. Thurs. Fri. 
SAE scien: cong doh ap ins tine tart taht nh bccn ove ahi 87 44 - pa 
RR at cap ART ne 88% Edt 84 883% 887 
PE A SR gsi? Oe tay 90 90 
Sa la RETR SES tpn Rye ped 92 Eyes, 92 94% 93% 93% 


Corn reached new high levels for the season on the 28th 
ult. and closed with net gains of 234 to 3%e. The strength 
of wheat influenced buying. On the 30th ult. prices ended 
lg to 15¢c. higher owing to bullish crop and weather reports, 
and a very low estimate of the crop. A private report said 
that the drouth had reduced the prospective yield nearly 
500,000,000 bushels during July. Profit taking caused a 
reaction from top proces. On the 31st ult. prices declined 
¥% to *c. under liquidation influenced by the weakness in 
wheat. At one time prices were higher on continued dry 
weather and prospects of further deterioration in the crop. 

On the 1st inst. prices advanced 1% to 1%c., on a better 
demand influenced by high temperatures in Kansas and 
other parts of the Southwest. Further deterioration was 
predicted in territories east of the Mississippi. On the 2nd 
inst. prices ended \% to %c. lower, despite confirmation by 
private estimates of heavy deterioration in the crop due to 
drouth conditions. Liquidation was general. Private re- 
ports fixed 1,658,000,000 bushels as the maximum crop. The 
crop deteriorated at the rate of 15,000,000 bushels daily 
during July, according to these reports, which indicate the 
smallest crop since 1901 and compares with a final crop 
last year of 2,330,237,000 bushels. 

To-day prices ended % to %c. higher. Heavy rains were 
reported at numerous points in Illinois, Indiana and Ohio, 
but more is needed. Final prices are 5\%c. higher than a 


week ago. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
= t. Mon. Tues. Wed. Thurs. Fri. 
I Oo Se 83% 84% 83% 85% 84% 84% 
DAILY CLOSING PRICES OF CORN PUTURES IN CHICAGO. 
Sat. , Tues. Wed. Thurs. Fri. 
MIO S528. Ss tatblatees S salts i Wakes ts tal aids 67% ai ake ae 
NN ais ois aia ei oe aes ected 69% 71 70% 71% 
ESET ON ere te * % oS % 72% 74 73% 74% 
DR Use waxswowbeis kskivdiek omen sister aaa. eae 77% 78% 
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Season’s High and When M: Season’s Low and When Made. 
Betecoae=--= fh doe. 4 ied ae HH 
Pome ---- Fh ANS: 3 19ea\pecomper_--2- 56% June 5 1934 


Oats followed wheat upward on the 28th ult. and ended 
with net gains of 1 to 1c. On the 30th ult. prices again 
rose in sympathy with wheat and ended \ to %e. higher. 
On the 31st ult. prices declined 1% to 1%e. owing to general 
liquidation, prompted by the weakness of wheat. 

On the ist inst. prices ended % to %c. higher, in response 
to the rise in wheat. On the 2nd inst. prices ended un- 
changed to 4c. higher. Private estimates on the crop aver- 
age 512,250,000 bushels. To-day prices reflected the trend 
of corn and ended \% to %c. lower. Final prices are 1% 
to 214c. higher for the week. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white 58 58% 58 58% 58% 58% 
DAILY CLOSING PRICES OF QaTs FUTURES IN CHICAGO. 


. Mon. Tues. Wed. Thurs. Fri. 

September (new) ................ 45% 46% 45% 46% 46% 46% 

EPROM GION) 6. ok. a dans cctines 46% 47% 47% 48 48 47} 

BE SE bk. caeepacakinustine oes ae opie | test ee 50 49% 
SE EE cahiibondnnsenahnwed ane 45% 45% 44% .... i apen 
1S ics we tiabswana wae 45% 46 457 oe 46 ¥4 rts, 
DEORE (608) os savccesocunciod 46% ae 47 47% 48 47% 
—_— s High and When on's Low ond When wade. 

ahead aie aan atiee ih 47 {Fag 1 to34 a. o Apr. 17 1934 
Bepteniber ---- 47% May 25 1934|September ---- 26 Apr. 17 1934 
Koabin June 1 1934|December_.... 4 June 22 1934 


ome CLOSING PRICES OF OATS FUTURES ys WINNIPEG. 
an, Mon. Tues. Wed. sg echt Fri. 


40 54 40% 397 41% 41% 41% 
Pik cn ane cde cues ake: Salle 41% 41% 41 

Rye took its cue from wheat and advanced 2% to 2%e. 
on the 28th ult. On the 30th ult. again wheat led the way 
upward and prices ended with net gains of 14% to 1c. 
On the 31st ult. prices ended 14 to le. lower on selling 
owing to the weakness in wheat. 

On the ist inst. prices closed with net gains of 2% to 
2%4c., in sympathy with other grain. On the 2nd inst. prices 
ended *%c. higher. To-day prices ended % to 1c. higher. 
Final prices show a rise for the week of 5% to 6%c. 

DAILY CLOSING PRICES OF RYE | FUTURES IN CHICAGO. 


Sat. ‘on. T ed. Thurs. Fri. 

foptens comer CN tan ta casemate « 74 5% 74 76 76 76 

December (new) ......---------- 75 76% 75% 77 78 79 
SE CE rt db nw noscadebnnns 73 433 74 ae 
September (old) ........-------- 73% 75 74% i 7 
December (old) .........-.---.-- 75% 76% 75% 777 

WF sgxcord 3 High and When Made. Season's Low and When + Rg 
Sats wane 74 July 23 1934|July.......... 50% 19 1934 

p+ CEES oan” oe July 30 1934 AOE acing 53% 4m. 19 1934 


December,-... 79% Aug. 3 1934|December-_---- 65% June 22 1934 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG. 
Sat. 7“ Tuts ues. Wed. Thurs. Fri. 


Mi atatcup enn chute ns ae carcinnaee 60% 60% 
a ce rascciahenmedl 61% 61% 61% 6214 62 6234 6334 
Ps cn ctnaecesuscncebenenlaeee mee: | iaeelen 64% 


DAILY CLOSING PRICES OF BABIAT FUTURES IN Po ig 


Mon. Tues. Wed. Thurs. Fri. 
Soprener a ee ee 57% 59% 59 61 61 61 3 
December (new) __......--------- 62 60 62% 63 63 
j eee 62 64 ani aes. intel 
September (old) _....-.--.------- 57% 59% 59 61 61 61% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WreneeS- 
Sat. Mon. Tues. we Thurs. F 





a scien 4914 49% 49% Aa 
EE inc ad pikndiews ao eee aie le 494 503 51% 50% 
DOCS os cccckncdiavewdbsine cost se sewers ae 52% 51% 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— | Oats, New York— 
No. 2red,c.i.f., domestic__.114% BOs B WEES. coccnnct 58% 
Manitoba No.1,f.0.b.N.Y. 96% [A 57% 
Ree. : vdentage tear peated 72% 
Corn, New York— lp hicago, No. 1__._-- niaeaids 
No. 2 yellow, all rail____--- B45 | ley 
No. 3 yellow, all rail___..-- N 47% pe. malting 77% 
Chicago, cas ae Be 68-94 
FLOUR. 
Spring pats., high protein $7.75@7. 95) Rye flour patents__..__- $5.15@5.45 
ane le ee 7.45@7 .65| Semincla, bbl., Nos.1-3_11.00@11.20 
ears, first spring__..-- 6.75@7.10| Oats good ee ceed abn oo ele 3.00 
Soft winter straights.-.. 6.25@6.85| Corn flour__-___._____- 2.30 
Hard winter straights... 6.75@7. 00 | Barley goods— 
Hard winter patents.... 7.00@7.25| Coarse__..._.-__---.- 
Hard winter clears - -- --- 6.10@6.60 Fancy pearl,Nos.2,.4&7 5. isa. 65 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &e.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for each 
of the last three years: 





Corn. 

















Receipts at— Flour. Wheat. Oats. Rye. Barley. 
bbls. 196lbs bush 60 lbs see 50 lbs. bush. 32 lbs. bush .561bs. bush .48/ds. 

Chicago... - 169,000 2,221,000 4,302,000) 441,000 303,000, 303,000 
Minneapolis_.| — .---- 1,125,000 1,270,000) 158,000 28,000, 322,000 
Duluth. .---- ‘omen 144,000 297, ‘000! 3, 3,000 26,000 
Milwaukee ._- 16,000 152,000 703,000) 20,000 3,000 263,000 
We liucel  -iammed 1,271,000 45,000) 53,000 ee 3 ee 
Sencswaal © asceu 23.000 5,000 6,000 5,000 18,000 
Indianapolis..| _..--- 900 ,000 487 ,000 182,000 pS eS es 
St. Louis... 96 ,000 754,000 278,000) 156,000 14,000 21,000 
Peors....... 35,000 126,000 646,000 35,000 1,000 96,000 
Kansas City. 9,000 1,554,000 923,000 See Saeeeh” Coccee 
0 eee ee 480,000 1,540,000) 0 aa ae 
i CR oh tn ees 69,000 400,000) eae te eee 
WE ak. soecns 387 ,000 20,000) RAISES letalg pea! PC 
DPE Ceienci neance 14,000 196,000) ee iota 
pO ee eee 3,123,000 1,975,000 390,000 128,000 160,000 
Total wk.1934, 325, 000 12,343,000, “13, 087, 000! “1,609,000 505,000. 1,209, 000 
Same wk.1933| 239,000 10,726,000 8,260,000, 3,739,000 599,000 1,319,000 
Same wk.1932; 381,000 11,876,000 3,060 000 4,411, 000 529,000, 592,000 
Since Aug. 1—| } 

er 117,788,000 300,936, oe0'sis. 751,000| 74,877,G00|15,629,000 55,531,000 

Pe excaed |19,916 000 384,961,000 265, 963,000 112, 914,000) 19,220,000 57,001,000: 

SSS 120,770,000 355,993,000 132,452,000 77.208,000) 8,847,000 32.715,000 
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the week ended Saturday, July 28 1934, follow: 





Receipts at— 


Financial 
Total receipts of flour and grain at the seaboard ports for 











Flour. Wheat. Corn, Oats. | Rye. Barley. 

: bbis. 1961bs bush. 60 lbs. bush. 50 lbs. bush. 32 lbs. bush .56lbs. bush.48lbs. 
New York... 117,000 eee. «° ‘etedew Tn Caiineel ° wemie 
Philadelphia. 23,000 118,000 116,000 CM tedden wnened 
Baltimore. __. 17,000 454,000 36,000 16,000) 25,000 1,000 
NewportNews .___. Lan ees o> ee EOE ener 
New Orleans * Rite. téteias 42.000 EE aaa I eae 
PO see! ocean DO: =. wcipen a Dk agawenl: aimee 
Montreal .___ 64,000; 679,000 —-..... | en. ethene 77,000 
Boston .....- oe ep 2,000 5,000) kcnebel, . sevens 
A eee Oe tsewwe Oe een i) pak: wcohes 
Halifax. ....- Bo  Seommeh: Vane ess ho ee (Gale SSS aa ae ne 

en side: Ce => PE co CRESS Sa 
Total wk.1934 267,000 2,088,000 196 ,000, 118,000) 25.000 78,000 
Since Jan.1°34 7,756,000 43,811,000 4,743,000, 4,093,000) 1,636,000 609,000 
Week 1933_- 255,000} 1,715,000 88,000, 57,000) 9,000 1,000 
Since Jan.1'33 8,758,000! 45,329,000 2,914,000' 2,572,000' 157,000 395,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ended Saturday, July 28 1934, are shown in the annexed 
statement: 


























Exports from— Wheat. Corn, Flour. Oats. Rye. Barley. 
Bushels. | Bushels. | Barrels Bushels. | Busheis. | Bushels. 

New York.......-- 395,000] ....-- eg Le aRE? Coors cam 
New Orleans... - Se weseas DEE “diluhagel, aadendh daemon 
_ Saree Dt: wenbeed sauces) chvkeds. \<secesl -aanene 
ea 3 64,000 etna wn 77,000 
Ds hecckcnsustl. - nee widéies nn  Mieoest -bisasal-. ciaemem 
Total week 1934__| 1,602,000) -...-- 77,160 COG  wcncne 77,000 
Same week 1933____!| 1,363,000 7,000: 112,885 0 Sa pa ee 





The destination of these exports for the week and since 
July 1 1934 is as below: 


























Flour. Wheat Corn 
Exports for Week |—— 

wa and Since Week Since wi Since Week Since 

July 1 to— July 28| July 1 July 28 July 1 July 28 July 1 

1934. 1934. 19 1934. 1934. 1934. 

Barrels.| Barrels. Bushels. Bushels. Bushels Bushels 
United Kingdom_| 53,000 184,401 809,000; 2,544,000} -.....) -...-- 
Continent _.._._- 14,125 55,408 oe ek? ee 
So. & Cent. Amer_| 1,000 5,000 12,000 Dt stetcel  #miecat 
West Indies__.__- 7,000 34,000; = ------ ag SS eaeae ee 
Brit. No. Am. Col.| 2,000 nt Giéeuwt” °Betdedl savcael . canoes 
Other countries... 35 De:  abbecs __. BE eae 
Total 1934..--_- 77,160| 299,529] 1,602,000) 5,875,000} -... -| -—---... 
Total 1933....... 112,885! 397,085! 1,363,000! 6,699,000 7,000 18,000 











The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, July 28, were as follows: 


GRAIN STOCKS. 


Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush bush. 
Pde banswndse See. intaie SE (vs (dioramas, Gandedtaate 
DO TUE cewccscsnacd 61,000 204,000 82,000 42,000 45,000 
= Pais... | pees ae”) wes - aneete! Senna 
Philadelphia.........-- 367 ,000 110,000 23,000 *351,000 4,000 
RIEL. cecunbanoce 1,462,000 43.000 18,000 *212,000 3,000 
Newport News.....-..- 290,000 a saskte wacses  waneve 
New Orleans_.......-.- 43,000 356,000 37,000 a ere 
PR. <ccbecancous an ieee peessp <assew. , ahonne 
Bee WONUNS cca cnccucoe 6,242,000 87,000 850,000 7,000 47,000 
ER I De sivlas  squmen. ‘eteuee  «déeeai 
Hutchingon............ Se (aaa - eekhten | Caueede, cacadu 
ner 2,123,000 1,489,000 ES lastcioaste 2,000 
EC. wanccewdde 33,057,000 423,000 186,000 93,000 4,000 
RN i a ci ais ins 9,674,000 4,767,000 513,000 25,000 7,000 
I a ees 305,000 348,000 53,000 4,000 6,000 
es RR Rep Sia 8,202,000 147,000 124,000 54,000 26,000 
Indianapolis........--. 1,973,000 879,000 DEAS. niin | Penmawis 
I otis bkcadipion 31,000 66,000 a ee ao 
Ch aS eT Eee 6,561,000 11,180,000 1,762,000 6,625,000 1,131,000 
. Oe ee 135,000  .  Cweakes |: waemen:- ~ — wadindaas 
ee 1,012,000 787,000 weeks eee 
Milwaukee. .........--. 437,000 1,597,000 504,000 52,000 413,000 
Minneapolis. ........--. 15,225,000 4,007,000 9,056,000 2,197,000 4,541,000 
| ae aa 9,672,000 3,059,000 5,139,000 1,661,000 653,000 
eee 138,000 8,000 9,000 20,000 75,000 
I is 5,135,000 7,970,000 1,340,000 685,000 196,000 
< Gy ci csca patents Dn?) wéwske. = “huanas!- “wesewe  ~ expenvia 
ke ian 95,000 Se < ares 





Total July 28 1934_...110,044,000 37,736,000 20,851,000 12,038,000 7,153,000 

Total July 21 1934__..104,457,000 33,461,000 21,078,000 12,208,000 7,850,000 

Total July 29 1933___..131,516,000 60,730,000 33,531,000 11,196,000 11,579,000 

* Includes foreign rye duty paid. 

Note.—Bonded grain not included above: Wheat, New York, 1,186,000 bushels: 
New York afloat, 159,000; Philadelphia, 20,000; Erie, 1,583,000; Buffalo, 5,361,000; 





on Lakes, 939,000; Canal, 1,272,000; total, 10,520,000 bushels, against 7,284,000 
bushels in 1933. 
Wheat, Corn, Oats, Rye, Barley, 
Canadian— bush. bush bush. bush. bush. 
TS M6000 ln wcecs 1,074,000 407,000 514,000 
Ft. William & Pt. Arthur 58,095,000 -..... 2,323,000 2,127,000 3,754,000 
Other Canadian & other 
water points......... 7 ee. ewan 2,148,000 450,000 1,420,000 
Total July 28 1934....100,466,000 -..... 5,545,000 2,984,000 5,688,000 
Total July 21 1934_... 99,411,000 ...... 5,133,000 2,968,000 5,558,000 
Total July 29 1933....105,948,000 -..... 5,325,000 4,404,000 4,078,000 
Summary— 
I 110,044,000 37,736,000 20,851,000 12,038,000 7,153,000 
I 2 iin iceman 100,406,000 ~=— ......-- 5,545,000 2,984,000 5,688,000 





Total July 28 1934. .-.210,510,000 37,736,000 26,396,000 15,022,000 12,841,000 
Total July 21 1934__..203,868,000 33,461,000 26,211,000 15,176,000 13,408,000 
Total July 29 1933._..237,464,000 60,730,000 38,856,000 15,600,000 15,657,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 


ended July 27, and since July 1 1934 and July 2 1933, are 
shown in the following: 
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Wheat, | Corn. 

Exports. Week Since Since Week Since Since 

July 27 July 1 July 2 | July 27 | July 1 | July 2 

1934. 1934, 1933, | 1934. 1934. 1933. 

: Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_| 3,002,000 13,543,000 14,433,000 2,000 12,000 19,000 
Black Sea... 48,000 208,000, |... 51.000 663,000! 6,802,000 
Argentina... 3,373,000 14,632,000 14,119,000) 6,090,000 22,956,000| 17.673.000 
Australia ..-| 2,006,000, 7.634.000, 8.698.000, _.....|--.---| | -..--. 
Oth. countr’s) 560,000 2.3121000, 1,464,000, 119,000 604,000} 349,000 

= | | a 

Total... | $,989,000| 38,329,000 38,714,000 6,262,000 24,235,000] 24,843,000 





New Orleans Cotton Exchange Report.—H. G. 
Hester, Secretary of the New Orleans Cotton Exchange, 
issued on Aug. | his usual annual cotton report for the 1933 
crop: 


With the opening of the new ‘‘cotton year’’ to-day, this report shows 
a carryover, including linters, of 10,921 bales, comes with a carryover 
of 11,783,000 bales on the same date last year and of 13,449,000 bales on 
Aug. 1 1932. Exclusive of linters, the 1933-34 carryover was 10,598,000 
bales; the 1932-33 carryover 11,339,000 bales and the 1931-32 carryover 
12,911,000 bales. 

The commercial crop of the 1933-34 season is placed at 13,369,000 bales, 
comparing with 15,083,000 the year before and 14,898,000 two years ago. 
American exports, including those of Canada, amounted to 7,729,000 bales 
in 1933-34; 8,616,000 in 1932-33, and 8,831,000 in 1931-32. 

World consumption last season including linters, declined to 14,472,000 
bales from 15,307,000 the year before. 


Journal of Commerce Cotton Crop Estimate.—Cotton 
production from the crop of 1934 is estimated by the Journal 
of Commerce on Aug. 1 at 9,105,000 net bales of 478 pounds 
lint each. The estimate is based on average condition of 
63.1% of normal, which is one of the lowest condition 
figures for this stage of the season in history. The report 
also added: 


If the actual outturn of the crop proves in line with this estimate, the 
crop this year will be one of the smallest of modern times, and will run 
more than 1,300,000 bales, under the total amount which the Bankhead 
Act permits to be ginned free of tax this year. 

The small indicated production results in part from the sharp contraction 
of the acreage under Government estimates, but it is still more largely 
due to unfavorable growing conditions which have obtained thus far in the 
cotton belt. This is ache aye true of the States in the West which 
have suffered heavily from the drouth. 


Clement-Curtis & Co. Cotton Production Estimate.— 
A report issued on July 30 by Nat C. Murray of Clement- 
Curtis & Co., Chicago, estimates the 1934 cotton crop at 
8,980,000 bales. The condition of the cotton crop is placed 
at 62.9%, against 70 on June 25. The report also said that 
only North Carolina, Alabama and Tennessee present 
prospects slightly above their allotments. 


J. E. Bennett & Co. Cotton Production Estimate.— 
A report issued by E. H. Miller of J. E. Bennett & Co. of 
Chicago on July 30 estimates the 1934 cotton crop at 8,992,- 
000 bales on the 28,024,000 acres planted. The harvest 
last year was 13,072,436 bales of lint cotton. The condition 
is placed at 58.4% of normal, or the lowest August condition 
on record. The Texas crop is estimated at 2,450,000 bales. 


WEATHER REPORT FOR THE WEEK ENDED 
AUGUST 1.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended August 1, follows: 


Abnormally warm weather continued in nearly all sections of the country, 
and rainfall was again we or entirely absent in the interior and North- 
western States. Chart shows that from the Appalachian Mountains 
westward to the southern Great Plains the weekly mean temperatures 
were generally 5 deg. to as much as 10 deg. above normal, but the latter 
aes of the week was cooler in many sections, and the averages in all interior 

tates were decidedly lower than during the week preceding. It was also 
abnormally warm in the far Northwest and Great Basin, but from the 
northern Plains eastward and in Gulf sections seasonal warmth was the rule. 

Large areas, covering more than half the country, again experienced 
maximum temperatures exceeding 100 deg. The highest reported from a 
first-order station east of the Rocky Mountains was 112 deg. at Columbia, 
Mo. Other high readings were 110 deg. at Kansas City, and St. Louis, Mo.; 
108 deg. at St. Joseph, Mo., and Keokuk, Iowa; 106 deg. at Des Moines 
and Davenport, lowa; Omaha, Nebr., Concordia and Dodge City, Kans., 
Oklahoma City, Okla., Fort Smith, Ark., Springfield, Mo., Springfield, I11. 
Indianapolis, Ind., Cincinnati, Ohio. Boise, Idaho, reported 108 deg.; 
Winnemucca, Nev., and Spokane, Wash., each 106 deg. 

Chart II shows that generous rains occurred in nearly all sections from 
the lower Mississippi Valley eastward to the Atlantic Coast, and from 
Tennessee, eastern Rentucky, and southern Ohio eastward and northeast- 
ward: also in the southern half of Texas and at a good many places in the 
Rocky Mountain area, as well as in northern Michigan. Elsewhere except 
in a few favored spots, there was little or no rain. 

During the t week there were some features of weather cote 
favorable over large areas, but otherwise unfavorable conditions continued. 
In the southern half of Texas, except for more or less damage from excessive 
rains and wind, moisture of the week was decidedly helpful, while in 
Louisiana and the east Gulf States, as well as from eastern Tennessee, and 
the south Atlantic area northward, generous rains were highly beneficial 
and the outlook is materially improved. There are still a few dry spots in 
these sections, notably southwestern New York, parts of southern New 
England, and locally elsewhere, but, generally speaking, conditions are 
satisfactory . 

In the interior valleys and Lake Region, the Southwest, and the Great 
Plains area the situation has changed but little, but lower temperatures, 
especially from the Ohio Valley northwestward, helped to a considerable 
extent, notwithstanding there was not enough rain to be of material benefit. 
The areas in which the most critical conditions prevail continue substantially 
the same as at the close of last week, namely the Great Plains southward 
to northern Texas, western Illinois, southern Iowa, Missouri, and northern 
and western Arkansas. In these sections growing crops have been damaged 
so badly that rains now would benefit but little, except late pastures, late 
forage crops, and in conditioning the soil for fall seeding. 

In the more western sections there were favorable rains in some places, 
but many localities continued dry. Helpful showers brought considerable 
relief to the northern portions of New Mexico and Arizona, and there were 
some good rains in parts of Colorado, central and northeastern ee. 
eastern Montana, and southern Idaho. Other sections remained dry gen- 
erally; low humidity in the Pacific Northwest favored grain fires, which 
were rather extensive. In hay = ean sao bid of California crops deterio- 

beca of a shortage in irrigation water. 
rated OTT GRAINS._-Threshing winter wheat has been nearly completed 
in the Ohio Valley, while this work has begun in some of the later districts, 
where harvesting is now well along. Good harvest weather prevailed in the 
spring wheat region, with cutting the early crop generally under way. Much 
late grain continued to deteriorate, with some premature ripening and rain 
badly needed. In the Pacific Northwest hot, dry weather delayed harvest, 
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with some bad fires in standing and threshed grains. In Iowa such oats 
and barley as are being threshed in the northern part are scarcely returning 
seed in many cases; much of next year’s planting is expected to be done 
with old seed. Rains furnished much needed water for rice in Louisiana, 
while good growth was made ip California. Flax continues fair in eastern 
North Dakota, but generally poor elsewhere. 

CORN .—The corn crop experienced another unfavorable week, though 
lower temperatures helped some in the northern sections of the belt. In 
nearly all of the area frem southern lowa southward and the Great Plains 
from North Dakota to central Texas, the drouth was intensified by the 
absence of rain, and corn continued to deteriorate. Except in a few more 
favored localities, such as northeastern Nebraska and locally elsewhere, 
principally on lowlands and heavier soils, a very large percentage of the 
crop in this entire area is beyond help, and a considerable percentage is 
not fit even for fodder. 

In the Ohio Valley the corn crop continues spotted, ranging mostly 
from poor to only fair, with considerable deterioration during the past week; 
rains were helpful in southern and eastern sections of the valley. In Iowa 
corn, in general, shows further deterioration in the south and to some 
extent in central counties, but it continues fair to good in northern sections: 
rain is needed in north-central and northwestern counties. In Minnesota 
and Wisconsin the outlook continues mostly fair to good, though plants 
are firing badly in southern Michigan. Widespread rains in the Atlantic 
States and the Appalachian Mountain sections were decidedly helpful, 
and the outlook is much improved in these areas. 

COTTON .—Temperatures were moderate in the southern Cotton Belt, 
but were abnormally high in most of the north. Generous to heavy or 
excessive rains occurred in southern Texas, and rather well-distributed 
showers, mostly in substantial amounts, over the eastern half of the belt. 
The drouth was intensified in the northwest. In general, unfavorable 
conditions continued in the western half of the belt, and mostly favorable 
in the eastern half. 

In Texas rains in the south benefited unopened cotton, but there was 
considerable damage by the storm to that which was open. In the north 
the drouth continued unabated, with further complaints of stunted plants 
blooming at the top and considerable shedding. In Oklahoma cotton made 
—, no growth and there was much wilting, with considerable top 

looming and shedding, and the general outlook poor to only fair. 

In much of Louisiana rains were helpful, though there were further 
complaints of premature opening in some sections. In Arkansas progress 
continued fair to good on lowlands, but deterioration to rather poor advance 
was reported from uplands. East of the Mississippi River, the crop, in 
general, made satisfactory advance, though continued showers in some 
sections favored weevil activity. There were complaints of too much rain 
in parts of the northeastern belt 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia.—Richmond: Temperatures near normal; precipitation locally 
heavy in central and southeast, but generally light elsewhere. Weather 
favorable, except in valley where acute need of rain. Corn fair to excellent; 
recent rains will mature many earlier fields. Threshing wheat and oats 
and digging potatoes nearing completion. Tobacco in excellent condition. 
Cotton good. 

North Carolina.—Raleigh: Moderate temperatures; rather frequent, 
scattered showers, heavy in some . Generally favorable for growth 
of corn, peanuts, sweet potatoes, melons, fruit and truck, but too much 
rain for tobacco and cotton in some localities. Progress of cotton good in 
Piedmont and most of coastal plain, a some parts too wet. 

South Carolina.—Columbia: Continu hot first part of week, then 
near-normal temperatures. Local moderate to heavy showers. Cotton 

wth and progress of setting bloom and bolls mostly good with first 

lis open in south on 27th; about normal shedding in localities, while 
favorable for weevil activity in moist areas. Young corn, sweet potatoes, 
and minor crops good ee. except in a few dry places. 

Georgia.—Atlanta: Very warm, except abovt normal at close. Moderate 
to hcavy rains. ess of cotton good and condition fair to very good; 
crop blooming and opening; little shedding. Corn growth poor to very 
good; approaching maturity in north and pulling fodder in south. Sweet 
potatoes doing well. Ground prepared for fall truck. 

Florida.—Jacksonville: Scattered thundershowers, mostly moderate. 
Cotton a and condition fair; normal shedding; opening normally. 
Corn fair and being harvested. Tobacco curing and ing marketed. 
Sweet potatoes good; digging begun. Cane and peanuts good. Truck 
scarce. ssption Fa! fruit unusually large. 

Alabama .—Montgomery: Moderate temperatures; rainfall was locally 
heavy. Cotton progress and condition mostly good, but fairly good locally; 
blooming and setting bolls freely; about normal shedding. Early corn 
made; late corn revived by rains. Truck, pastures, cane, and miscellaneous 
crops greatly improved. 

Mississippi.—Vicksburg: Generally warm to Friday, cooler thereafter. 
Light showers in extreme north and moderate to heavy falls elsewhere. 
Top bloom appearing on cotton in extreme north, with ess of bloom 
and bolls generally rather poor to fair; mostly unfavorable for weevil activity 
in extreme north, but favorable elsewhere. Progress of corn poor in dry 
localities; but mostly fair elsewhere. 

Louisiana.—New Orleans: Moderate to heavy showers in southeast first 
pot and more generally latter pes. with somewhat cooler very beneficial, 

ut insufficient to relieve drouth in extreme northwest. Premature opening 
of cotton continued; considerable local shedding; picking begun in west; 
condition mostly fair. Late corn benefited in some areas, but mostly 
mature; condition poor to very good. 

Texas.—Houston: Averaged warm over north and normal or below in 
south. Rains of one to over four inches in south; light, widely scattered 
elsewhere. Moisture over south Texas benefited unopened cotton con- 
siderably, but severe damage to open crop by winds and washing rains, 
particularly in Nueces, San Patricio, Jim Wells, Bee, Live Oak, and Kleberg 
Counties, while over north drouth continues unabated and cotton remaining 
poor to only fair condition, plants stunted, and blooming at top, with 
considerable local deterioration. Ranges improved in south, but continued 
dry in north. Minor crops deteriorated. 

Oklahoma .—Oklahoma City: Hot, with only scattered light to moderate. 
showers; average maximum temperature 104 deg. Drouth serious and all 
crops deteriorated, except in a very few limited, favored areas. Corn 
deteriorated and crop practically a failure; much cut for fodder. Progress 
of cotton poor; plants made practically no growth and much wilting; con- 
dition poor to only fair; much sae 7 bloom and heavy shedding. Gardens, 
truck, and tures about gone. Livestock poor and many cattle slaugh- 
tered. Feed and stock water scarce in practically all sections. 

Arkansas .—Little Rock: Progress of cotton fair to very good on lowlands, 
but deteriorated or only rather r growth on highlands due to continued 
hot, dry weather; decidedly ealrweesbae for weevil activity; local reports 
of opening. Corn fair to very good on lowlands, but poor or deteriorated 
on highlands. Meadows, pastures, and truck ruined on most highlands, 
but fair to good on lowlands. : 

Tennessee.—Nashville: Corn deteriorated first half account heat, but 
more favorable second half, except in many western counties where early 
seriously damaged; condition poor to fair in west, but fair to excellent in 
central and east. Condition of cotton fair in west and some opening pre- 
maturely, with rain needed; condition mostly good in central and east. 
Tobacco burned badly; condition mostly fair. 

Kentucky .—Louisville: Moderate to heavy rains in south and east near 
middle of week, with breaking heat wave especially beneficial to tobacco 
which was firing in east, with growth stationary; tobacco mostly good in 
western dark district and being topped generally. Corn fair to very good 
in west and south, but some injured on uplands of extreme west; poor to 
only fair in north and east where irregular and spotted; uncertain amount 
of damage to silks and tassels from excessive heat. Tobacco and late corn 
improving where rains occurred. 


THE DRY GOODS TRADE 


New York, Friday Night, August 3 1934. 

Reports from retail centers continue to reflect extremely 
spotty conditions. Response to August sales promotions 
so far failed to come up to expectations, partly owing to the 
retarding influence of continued high temperatures, but in the 
main probably due to the lack of public purchasing power, 
and in the drouth sections of the country general business 
appears more and more adversely affected. Sales of season- 
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al merchandise, on the other hand, were well sustained in 


some districts. While definite figures concerning the month 
of July are not yet available, it is estimated that the dollar 
volume of department stores will be about 2 or 3% below 
that of July 1933. Chain store organizations, too, are ex- 
pected to make a much less favorable showing for July than 
for a number of previous months; their sales gain over July 
1933 is anticipated to be less than 5%. Moreover, merch- 
ants are not very optimistic over the prospects for the 
coming weeks. ‘The slow response to such old-established 
promotions as furs and home furnishings sales, has exerted 
a somewhat depressing influence and with the trend of prices 
for the time being rather downward than upward, little 
hope is held out that a revival in buying may be seen before 
Labor Day 

Trading in the wholesale dry goods markets even more 
than retail trade, reflected the various unfavorable factors 
prevailing at present, such as the effects of the drouth, the 
upset political conditions in Europe and the inertia existing 
in the primary security and commodity markets. While 
the number of buys registered in the metropolitan market was 
gratifyingly large, it was generally noted that retailers 
proceeded very cautiously in their buying operations pre- 
ferring to cover only their nearby requirements and leaving 
further purchases for a later date. Wholesalers on their 
part, facing the possibility of more cancellations by cus- 
tomers in the drouth area, also restricted their purchases 
appreciably confining their orders mainly to fall wash fab- 
rics. Notwithstanding the curtailed volume of business, 
the tone of most dry goods markets remained quite steady, 
partly as a consequence of the firm trend displayed by raw 
cotton prices. Trading in silk greige goods was a little more 
active with converters taking fair quantities for spot de- 
liveries. In the finished goods section good demand con- 
tinued for satins and heavy crepe. A better tone prevailed 
on the rayon yarn market. Weavers manifested more in- 
terest than for some time and the supply of knitting yarns 
was sharply reduced by the closing of one of the leading 
nitrocellulose plants. ‘The curtailed yarn output for August 
is said to be pretty well booked ahead, at least on the part 
of the larger producers, and an increased demand is looked 
for during the current month. 


Domestic Cotton Goods.—Trading in the gray cloth 
market was spotty and lacked the snap seen during some of 
the previous weeks. The undertone, however, was quite 
steady reflecting the relatively firm trend of raw cotton 
prices. Private estimates of the forthcoming crop have 
been lower than expected and if the Government report due 
on August 8th, substantiates these forecasts, still higher 
prices for the staple and a more liberal buying movement in 
the gray cloth market are anticipated. Sales during July 
are said to have been well in excess of the curtailed produc- 
tion and the feeling exists that buyers have a good deel of 
business that remains to be placed. Scattered offerings 
by second hands at slight concessions appeared at times 
but they were easily absorbed. The chief retarding influ- 
ence at the present time is the continued slackness in the 
absorption of finished goods and another disappointment 
was the announced decision to retain the burdensome proces- 
sing tax. In fine yarn cloths a moderate inquiry for some 
types developed but actual sales were small, chiefly attribut- 
able to the slow movement of finished goods. Colored 
yarn goods in combed constructions attracted some atten- 
tion and there was fair interest in carded poplins. Combed 
broadcloths remained strong. Closing prices in print cloths 
were as follows: 39-inch 80’s, 9 to 9\4c, 39-inch 72-76’s, 
84 to 8%e, 39-inch 68-72’s, 734 to 7%e, 3814-inch 64-60’s, 
634 to 7c, 38%-inch 60-48’s, 534 to 5Ke. 


Woolen Goods.— Business in men’s wear fabrics continued 
spotty. While some of the lower-priced types attracted 
attention, better grades of goods continued quiet reflecting 
the slow movement of goods in retail channels. Clothing 
manufacturers maintained their cautious attitude placing 
only fair-sized orders for nearby delivery. In boy’s wear 
fabrics alone, a somewhat more liberal buying poy was 
noted. The level of mill activity continued low although 
the reduction in the price of Government controlled wool 
has raised hopes for an early pickup in operations. Re- 
ports from retail clothing centers state that the response 
to July sales events was not more than fair but that inven- 
tories appear to have been reduced to a normal level. Trad- 
ing in women’s wear fabrics made an irregular showing. 
Staple constructions met with little interest on the part of 
buyers, while a fairly good demand for fancies was in evi- 
dence. Retail activity in women’s apparel was at a low 
ebb and losses in the sales volume as compared with last year 
were said to be fairly general. 


Foreign Dry Goods.—While trading in linen goods re- 
mained at its seasonal standstill, reports from producing 
centers indicate the placing of very considerable orders by 
American importers, for fall and winter shipment. Import 
statistics for the first six months of the current year reveal 
the fact that purchases of household linens registered average 
declines while dress and embroidery goods of various kinds 
were bought in substantially larger volume. With trading 
in burlap confined to insignificant lots for spot delivery, 
prices moved in a narrow range although the undertone was 
fairly steady. Domestically lightweights were quoted at 
4.30c, heavies at 5.80c. 
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MUNICIPAL BOND SALES DURING JULY. 

The sales of State and municipal bonds during the month 
of July amounted to $92,583,198. This figure includes a 
$60,000,000 flotation by the City of New York. The City 
also disposed of $12,000,000 short-term corporate stock 
notes. The total municipal awards of $92,583,198 for July 
compares with $115,001,622 in June and with $30,395,055 
in July 1933. Our figures do not include loans to muni- 
cipalities by the Public Works Administration or any other 
Federal agency. 

The outstanding feature of the State and municipal bond 
market during the past month was the $72,000,000 bond and 
note financing negotiated by the City of New York. As 
already noted above, the total consisted of the sale of 
$60,000,000 bonds and $12,000,000 notes. The first attempt 
of the city to market the loans, which occurred on July 10, 
was almost a complete failure, only a block of $2,000,000 
of the bond issue having been sold. These were taken by the 
Emigrant Industrial Savings Bank of New York. The only 
“all or none” bid submitted on that occasion represented 
an offer of the Chase National Bank of New York and 
associates to purchase the obligations on a net interest cost 
basis to the city of 4.03%. This tender was rejected and 
negotiations immediately started between municipal officials, 
Jesse R. Jones, Chairman of the Reconstruction Finance 
Corporation and representatives of the banking group 
toward obtaining an offer acceptable to the city. 

On July 18 it was announced that arrangements had been 
made for the sale of the unsold balance of $58,000,000 bonds 
to the Chase banking group on an interest cost basis of 
3.80%. At the same time it was stated that the $12,000,000 
corporate stock notes, due May 10 1935, had been sold to a 
group headed by Hallgarten & Co. of New York at an interest 
rate of 14%%. Incidentally, the maturity date on a block 
of $6,900,000 of the notes was later changed to Nov. 20 
1934 in order to permit the bankers to cope with changed 
market conditions. The sale of the $58,000,000 bonds on a 
net cost basis of 3.80%, in comparision with the 4.03 % offer 
originally tendered the city, was made possible through the 
reduction of the average maturity on the bonds from 15 to 
7 years. The city accomplished the change by substituting 
$36,000,000 of shorter maturing bonds, taker from the 
sinking funds, for a like amount of longer maturities in- 
cluded in the original offering. The proceeds of the sale 
of the entire $72,000,000 bonds and notes were used by the 
city in the redemption of temporary loans and other floating 
obligations. 

The municipal issues in amount of $1,000,000 or more 
disposed of during the month of July were as follows: 


$60,000,000 New York City bonds sold as follows: $58,000,000, comprising 
$36, ,000 4s, due serially from 1935 to 1945 incl., and 
$22,000,000 1s, 24s, 38, 34s and 3%s, maturing from 1935 
to 1949 incl., were sold to the Chase National Bank of New 
York and associates at a price of 100.06, a basis of about 
3.80%. Public re-offering was made by the bankers at prices 
to yield from 1.25% to 3.85%, according to interest rate and 
maturity date. The balance of $2,000,000 bonds was sold, 
at a price of par, to the Emigrant Industrial Savings Bank of 
New York, which took $500,000 worth, due in 1939, as 3 %s, 
$500,000 due in 1944 as 3%s and $1,000,000, due $500,000 
each in 1947 and 1950, at 4% interest. ‘No re-offering ‘was 
made by the bank. 
2,962,000 South Carolina (State of) 44% highway certificates of in- 
debtedness, due serially from 1944 to 1953 incl., sold at a 
price of par to a group headed by R.8. Dickson & Co. of Char- 
lotte. Re-sale was made by the bankers at prices to yield 
from 4.30% to 4.35%, according to maturity. 
2,317,000 Passaic County, N. J., various purposes bonds were sold 
privately on July 25 as 5s, at a price of par, as follows: $1,200,- 
00, due serially, to a group of County banks headed by the 
Paterson National Bank; $500,000 to the Howard Savings 
Institution of Newark, and $617,000 to a syndicate of invest- 
wens banking houses managed by Blyth & Co., Inc. of New 
ork. 
2,000,000 Pittsburgh, Pa., 3 
serially from 193 
headed b 
basis of a 


% bonds, comprising two issues maturngi 
to 1954 incl., were awarded to a group 


Rutter & Co. of New York, at a price of 103.16, a 
ut 3.13%. The bankers re-sold the issue privately. 





* very small scale. 





Co., Pa., 3% bonds, comprising $1,500,000 roads, 
each year from 1935 to 1964 incl., and $750,000 
voting machine purchase bonds, maturing $25,000 annuall 
from 1935 to 1964 incl., awarded to a group headed by E. H. 
Rollins & Sons of Philadelphia, at 100.09, a basis of about 
2.99%. Public re-offering was made at a price of 101 and 
accrued interest. 

2,000,000 St. Louis 8. D.,Mo.,3% bonds awarded to an account managed 
by the Bankers Trust Co. of New York, at 100.49, a basis of 
about 2.95%. The bonds mature serially from 1940 to 1954 
incl. and were re-offered by the bankers at a price;of 100.50 
and accrued interest, to yield over 2.96%. 

2,000,000 Santa Clara Valley Water Conservation District, Calif., 
water bonds, comprising $1,470,000 34s and $530,000 5s, 
due $80,000 each year from 1935 to 1959 incl., purchased 
by a syndicate headed by Blyth & Co., Inc. of San Francisco, 
at 100.001, or an interest basis cost of about 3.38%. 

1,581,000 Boston Metropolitan District, Mass., 24% refinancing 

nds, due serially from 1935 to 1949 incl., were awarded to a 
syndicate headed by Lehman Bros. of New York, at a price of 
95.08, a basis of about 2.99%. Re-offered for general invest- 
ment at prices to yield from 0.625% to 2.935%, according to 
maturity. 

1,000,000 West Virginia (State of) 4% highway bonds, due annually 
from 1935 to 1959 incl.. were sold privately on July 16toC. W. 
McNear & Co. of Chicago and associates, at a price of 100.50, 
a basis of about 3.95%. Public re-offering was made on a yield 
basis of from 1.25% to 3.60%, according to maturity. 


State and municipal bonds which failed of sale during July 
aggregated $16,359,300. This total represents offerings by 
17 prospective borrowers. Such failures during the previous 
month numbered 25, while the amount involved was 
$6,046,729. 

In the table which follows we furnish a list of the unsuccess- 
ful July offerings, showing the name of the municipality, the 
amount and rate of interest named in the issue, together with 
the reason, if any, assigned for the non-sale of the bonds. 
Reference also is made to the page number of the “‘Chronicle”’ 


where an account of each of the abortive offerings may 
be found: 


2,250,000 roy oy 
due $50, 





Page. Name, Amount. Report. 
GOs BEB Pn ddowicessdcddvicccce $77,000 No bids 
632 Crawford County, Ohio 18,000 Bids rejected 
476 Eureka, 8. D 6,000 Bids rejected 
476 Fair Haven, N. J 50,000 No bids 
311 Gallatin, 8. D., Calif 20,000 No bids 
312 aKoochiching County, Minn 500,000 No bids 
213 Little Falls Twp., 90,000 No bids 
313 bMiddlesborough, Ky 262,000 Sale enjoined 
636 dale S. D., Calif * 15,000 No bids 
481 Plain City, O) A 60,000 Postponed 
630 Port of Bay City, Ore o 25,000 No bids 
eo ..)CO Oe , ee 4% 6,800 No bids 
636 Roseville, Ohio..-............___. 5%% 15,500 No bids 
482 cSan Francisco (City and County), 

SE er ages not exc. 6% 7,919,000 Bids rejected 
483 dSouth Carolina (State of)_.....___- x 7,274,000 Bids rejected 
637 Weathersfield Twp., Ohio... ______ 6% 21,000 No bids 


x Rate of interest was optional with the bidder. a Issue was re-offered for award 
on Aug. 7. b Court issued injunction against sale. c Failure to obtain acceptable 
bid for the bonds was attributed to labor difficulties which prevailed throughout the 
City and adjacent communities at the time of sale. d Although bids for an issue of 
$7,274,000 long-term certificates of indebtedness were rejected, the State effected 
sale of a further issue of $2,962,000 offered at the same time. 


Short-term loans negotiated by States and municipalities 
during July aggregated $73,158,830. Issues of that nature 
continue to enjoy unusual favor as a medium of investment 
by banks and other investors, with the result that borrowers 
are able to dispose of their loans at extremely low interest 
rates. The total for the month includes $27,000,000 con- 
tributed by the City of New York and $30,000,000 by the 
State of New York. 

Bond financing by Canadian municipalities continues on a 
Issues reported sold during the month of 
July amounted to $414,700. The total does not include 
temporary loans of $3,500,000 and $1,300,000 negotiated 
by the cities of Montreal, Que., and Winnipeg, Man., 
respectively. Dispatches from Canada during the month 
spoke of the huge refunding operations to be effected by the 
Dominion in connection with the $225,000,000 Victory 
War Loan and other obligations maturing later in the year. 

As was the case in previous months of this year, no fi- 
nancing was undertaken during July by any of the United 
States Possessions. 

Below we furnish a comparison of all the various forms of 
securities sold in July during the last five years: 








1934, 1933. 1932. 1931, 1930. 
3 $ x $ $ 

Perm't loans (U.S.). 92,583,198 30,395,055 27,831,232 96,766,226 112,358,085 
*Temp. loans (U.S.) 73,158,830 35,815,678 47,962,000 67,592,970 181,733,031 
Can. loans (perm’t) 

Placed in Canada-_ 414,700 27,085,532 25,912,340 5,000,000 7,295,231 

Placed in U. S.-- None None None None 2,600,000 
Bonds U. 8. Poss’ns None 1,250,000 None None None 
Gen, fd. bds.N.Y.C. None None None None None 

TOGA oni oaddbes 166,156,728 94,546,265 101,705,572 169,359,196 303,986,347 


* Including temporary securities issued by New York City: $27,000,000 in July 
1934; $21,429,312 in July 1933, $16,785,000 in July 1932, $24,000,000 in July 1931, 
$130,000,000 in July 1930 and $7,150,000 in July 1929, 


The number of municipalities emitting long-term bonds 
and the number of separate issues during July 1934 were 
160 and 192 respectively. This contrasts with 225 and 267° 
for June 1934 and with 142 and 158 for July 1933. 
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For comparative purposes we add the following table, 
showing the aggregates for July and the seven months for a 
series of years. In these figures temporary loans, and also 
issues by Canadian municipalities, are excluded. 





Month of For the Month of For the 
July. Seven Mos, July. Seven Mos. 

| ee eres $92,5 3,198 $614,732,581|1913________ $23, 477, (284 $242,358 ,554 
| eae 30,395,055 256,820,181/1912________ 30,479,130 276,768,423 
, es 27,831,232 556,300,772) 1911________ 42,231,297 265,493,667 
, ar 96,766,226 947,954,662/1910________ 35,832,789 198,678,899 
, aes 112,358,085 877,894,667/1909________ 20,120,647 227,245,964 
Ns ib inci nel 85,114,065 755,497,820) 1908_______. 21,108,678 190,181,257 
 . een 80,799,070 859,218,515|)1907________ 16,352,457 ped .700,346 
SORES 86,028, 968 849/278 1906___..... 25,442,095 7,780,340 
er 89,270,476 838,257,412| 1905________ 10,878,302 122 .601 ,356 
De emminae 144,630,193 896,468,767) 1904________ 33,233,254 171,102,409 
ieee «hies 117,123,679  905,868,652/ 1903________ 16,670,240 95. 246,674 
Rb nd bdicw 67,776,833 652,577,756) 1902________ issotcaeo 100,489,945 
, pore 94,616,091 749,702,241) 1901________ 8,262,495 69,485,555 
AR ap ystaka 104,584,124 570,999,611) 1900________ .104,043 86,047,708 
) eee 57,009,875 379.671,407 , ee 8,613,958 81,959,334 
| ae 83,990,424 339,641,263! 1898________ ,868, 51,947,110 
Dit. onee xe 23,142,908  174,909,192| 1897________ 17,389,859 .665, 

_,. eee 92,828,499 314,407,599/| 1896________ 5,313,495 48,490,459 
Sei é pewwnn 36,611,488 321,076,020) 1895____.___ 15,375,660 Lg Sh 
| 33,899,870  356,.818,480/ 1894.__.____ 8,253,237 4,680,229 
SRG Ghal cussne 26,776,973 384,334,150) 1893__._.___ 1,691,600 34. 354,175 


In the following table we give a list of July loans in the 
amount of $92,583,198, issued by 160 municipalities. In 
the case of each loan reference is made to the page in the 
pchronicle” where accounts of the sale are re given. 








Pag Name. Rate. Maturit Price. Basis. 
145. _Allegheny Co., Pa. (2 iss. 0g 1935-1 98489 3504 250.000 100. 2.99 
473__ Allen Co., Ohio (2 issues) _4 1935-1936 000 100.16 3. 
473__Andover, Mass- -------- % 1935-1953 293.000 100.13 2.22 
oi -- Appa noose County, Iowa __ -_._.-.... ete ‘is he 
473. Arizona (State of). ...-..3% 25 742,000 101.65 3.61 
Gra: ene, Th. The « vince aa 3% 1935-1954 178,000 101. 3.37 
474__Ashland County, Ohio._..2% 1935-1938 32,900 100.01 2.49 
631__Ashtabula County, Ohio-2% 1937-1938 26,000 100.54 2.57 
474__Athens Coney. hio-_.-3% 1934-193 22,500 100.17 3.18 
474__Augusta W. Me.-.3 1935-1954 474,500 100.18 3.24 
474. Bostrice Sch, Dist. Neb_38¢ 19301984 2o4'Rom 108 3.75 
'2..Beaverhead Co., Mont.-... -.......- eS jl Iota pA 
474__ Bedford School City, Ind.5 1939-1941 26,000 102. 4.42 
632- Boise Ind. 8S. 1945-1952 121,000 100.42 4.46 
632_- Boston Metropolit’ n Dist., 

MRL. athens stigen 1935-1949 1,581,000 95.08 --_-- 
632__ Boyertown Sch. Dist., Pa. ri 1935-1964 185,000 —__.__- aos 
802__BradfordS.D., Pa___--- 1935-1964 000 104.29 .64 
802__BradfordS.D..Pa_____- 4 1935-194 72,000 103. 3.51 
802__Brick Twp.8.D.,N.J_-6 35-1 15,000 100 6.00 
308--. Brookline, Mass. (2 iss.) -2 1935-1944 75,000 100.11 1.98 
474__Buffalo, Wyo_--.---_---- 4% 1-20 yrs 43,000 ____-- Pye 

a ee aaa So eee ae wien 
308. - Butler "Gounty, Ohio----2% 1937-1938 100.000 100.42 2.36 
146__California (State of) -_---- 1954-1989 d500,000 101.02 3.31 
632_.Cambria County, Pa_-__-4 1935-1944 275,000 100.31 3.94 
309__Camillus Sch. Dist., No. 

cS Ay eee eae 4.30 1935-1959 25,000 100.06 4.29 
146__Carthage, N. C________- i > -clstdewsele SD iv oShibn es shee 
632. Carthage Sch. Dist., Mo.4 += -.......-- ff i able 
802__ Cedar Falls 8. D., lowa__3 1940-1944 000 100.28 2.93 
sepa — Rapids Ind. 8. D. 7" 

adil ate he a te tn Gh 3% 1935-1942 100,000 100.13 3.22 
632-_ Oemnyiia’ some LOE aR >. ee et 21,000 100.78 --.-- 
146__Central Falls. sll 5 1935-1949 475,000 —_____-_ ne Free 
309__Champaign sche Dist., Sete eee 000 103.41 acutehi 
802__Chapel Hill, N.C____--- 6 1937-1962 42,000 100.05 5.99 
309__Charlotte, N. G_______- 4 1935-1939 94,000 100.01 3.99 
475__Clark County, Ohio__--- 2% tt 1938 50,000 100.11 2.23 
Sie, A... FO. Doc sonccanwe 4 1935-1964 61,000 100. 4.74 
632__Collingdale 8S. D., Pa__--5 1935-1944 40,000 100.30 4.93 
632_.Coon Rapids Ind. 8. D., 

“= ere ees 3% 1938-1954 50,000 100 3.50 
803__.Cortland ackmani 4.70 1939-1973 40,000 100.01 4.69 
632_ Cresson Sch Dist., Pa...5 1935-1941 7,000 101.25 4.64 
309_.Cumberland, Md___-_--- 4 1935-1964 235,000 104.37 3.62 
633__-Defiance County, Ohio. _4 1935-1942 80,000 100.47 3.88 
476__Derry Twp. 8S.  . aaa 1936-1944 20,000 100.12 4.97 
633..Dy@, Team..........-. 1947-1950 710,000 100.25  -.-_- 
633__East Huntington Twp. 

Sh , ae 5 1938-1940 15,000 100.44 4.81 
476__East Jenene, | ie 2 

ke 4 1935-1959 166,000 104.76 3.56 
310__El Paso "o. Con. 8S. D. 

3 aR EP aeigal 4% 1935-1947 38,000 100.31 4.22 
Tn eembe 21,500 100 wiadge 
476__Empire Twp., Mis kcawacee 5 1936-1945 OS ae hee 
633..Emporia, Va_...........-- 1944 715,000 102 4.00 
476__Evanston Twp. A 

( i sf SES 44% 1954 775,000 100.80 4.19 
633__Fairmen Twp. S. , Pa_5 1935-1954 34,500 100.03 4.99 
633..Fawn Twp.8.D., Pa_...4% 1937-1943 7,000 101.60 4.20 
633-..Footville, Wis______---- 1935-1954 20,000 100.12 3.95 
311_-Forest Hills, Pa________- 1938-1949 95,000 102.31 3.72 
803.__Fort Bend Co. R. D. No. 

SI Bias le bn an sew os ws a 1935-1949 129,000 --_-_-_-- ieameal 
311__Franklin Co., lowa______3 1935-1936 000 100 3.00 
311__ Franklin County, Ohio__-2% iw 220,000 100.07 2.24 
ae -  ® . eaeeeeae 5 15 yrs 735,000 100 5.00 
803._Glen Cove, N. Y____-_-- 2 1035-1938 85,000 100.25 2.89 
477. Hamilton County, Ohio__2 1934-1938 750,000 100.33 1.87 
477_._.Hancock County, Ohio__3 1934-1938 28,000 100.38 ..-. 
(7) UU US. See 1939-1943 775,000 103.54 2.92 
477._.Hempstead 8. D. No. 11, 

te eR ec aa F 30 1935-1964 414,000 100.14 4.29 
634-_ _Highland County, ale. .2% 1934-1936 12,000 100.02 2.48 
634_- Hinsdale Ss. D. No 55, 

ela ok dnd eae wikw "fle are 72,000 100.44 —.-.- 
634. . Hornell, he eae Se 3.70 1936-1941 12,000 100.13 3.67 
634__Huntington, N. Y______- 3.40 1936-1942 175,000 100.22 3.35 
312__Jacksonville, Fla________ 1942 795,000 100.71 3.90 
ee SO ey Se 4 1935-1954 730,000 100.53 3.94 
477__ Kansas City, Mo. (2iss.).34% 1936-1974 675,000 ------ pee oe 
Sid... ene, The LV ncccuccas 4 1935-1939 ‘ 100 4.00 
634-- Kingsbury 8. D. No. 1, 

a SE ORES .20 1935-1944 20,000 100.31 3.56 
478..Knoxvillé, a Ses te ee ee 31,000 100 4.50 
312._La Grange, _  _ SS ae 4 1966-1978 28,000 100.7 3.95 
148__Lawrenceburg, Ind______ 4% 937-1953 117,000 102.73 4.14 
313_- Lawrence County, Ohio__3% 1837. 1938 27,000 100.17 3.19 
BA ce BE ss “da sieehod Be Cgeee cone 
478__Lexington, Mass________ 2 1935-1939 10,000 100.18 1.98 
634.-Lincoin, Neb. .......... eee r178,000 100 3.00 
478__Lincoln County, Wyo_..3% -—--..--.--- [600 100.28 .s.. 
478_-_ Lincoln “6 i de bop, Oe ee eee 749,000 100.20) ---- 
634-- Lockport, N . fa SP ee 1 | ESS Safe0 Mene uc. 

478._Logan County, Ohio-_ ~.-3% 1937-1938 10,000 100.21 3.18 
313..Lorain County, Ohio.._..2% 1934-1936 47,500 100.19 2.33 
805-_- Lowell, Mags.._________3% 1935-1954 196,500 100.62 3.67 
634_- Loyalhanna Twp., open | 1941-1944 9,000 101.51 4.97 
149_.McKeesport, Pa_______- 1940-1954 350.000 104.21 3.56 
634_. Mahoning County, Ohio~_ 34 hs Lg 1938 150,000 100.18 2.69 
ee Pee eee 3. 239-1988 100.000 100.006 3.89 
634_- Manchester, N. H______ 193 5-1939 100,000 105.61 2.01 
313_.Mansfield, Ohio________ 3% 1935-1939 ,000 100.02 3.73 
re GT EC yt” ae SO Se sp Seen «seuse ‘ce ate 
634_-Marion Count TM evsdame ta 1937-1938 20,000 100.43 2.60 
479__Mazomanie, Wis________ 1935-1954 BEWOR  ééee8e dna 
635-_- Middleburgh, Felton: a” 

> a2. NO. bs WR » erate F 90 1936-1947 40,000 100 4.90 


Chronicle 
Name. Rate 
31S... Milton, DRGs camanta awe 2% 
313--Milton, Mass._________- 
805... Milwaukee Co., Wis_-__.-. 4 


313..Milwaukee, Wis. 
635. .~ Minneapolis, Minn. 3 iss. 3% 


Sro-- Raa ReES, SN it ne 3% 
806_.MolineS. D. No. 40, Il1l__4 
149_- Monessen 8. e eae 4% 
314_-Mount Oliver 8. D. ,Pa..4\4 
314..Mt. Pleasant 8. D., Towa. _. 
479_.New London, Conn_____ 2% 
806- - Newton, Mass Ey ee aes 2 
314__New York, N. Y_______- 3 
314..New York, N. Y_------- 3 
314.._.New York: | a SiR eeee 4 
479_._New pS a: Weak hou oul 
479._.New Yor ee 
635-- Olean aa (4 sienaa) *_3.40 
149__Or' hs D., Neb_.-.--- 
807 -Passaic Co... N. J. (6 iss.)_5 





Peterson 
636- - Philadelphia ‘s. D., Pa__-3 
481__Phillips Co. Con. 8. D. 
No. 2, C 


4 
807. h, Pa. (2iss.)-.-3 
636 - “Pav ee 
481 $. -Plaintleld, V's is Benet 5 


31 
316--Quemado 8. D., 


‘ee 
aN 


150- 
636_ St. Louis # as 


Mo 
150.-St. Paul, Minn: (2 iss.) --3.40 


482__St. Paul, Neb 
1 Samnorw 


82. .Shawnee Co., 
317--Shippensburg s. . Pa. 

f ee 
317.-Solvay * Sara. 4.20 
317--South Burlington, Vt_.-_4 
637..South Carolina (State of)4% 
637-.-Stark Co., Ohio_-__...--- 2% 
151-_-Sterling, RE hs obvi 4% 
151. -Steubenville, Ohio----.-- 4 
317.-Summit Co., Ohio------- 3 % 
15] -- Syracuse ‘> Pere 3. 0 


8. D., Kan \y 
483_-Trumbull Co., Ohio____- 4% 


317_-Up Yoder Twp. 8. D., 
637. - Valley Stream, N. Y.---4.10 
809-_.~Walnutport eli déndd 4 
637..Wayland, Mass_____._..3% 
484_.Wayne Co., Ind-_---_--_-- 5 
637_.Webster Co., Iowa__--_-- 2% 


1... Beaver Twp. 8. D., 
484__West Virginia (State of) -4 
637..West Kittanning, Pa_...4 


Maturity. Amount. 
1935-1954 335,000 
1935-1939 35,000 
1948-1951 500,000 
pe PE Ls 122/000 
1936-1954 86 
1935-1944 130.152 
1936-1947 96,000 
1939-1954 60,000 
1939-1954 50,000 
ait aan 77,000 
1935-1944 50, 
1935-1944 135,000 
Hoe 500, 
500.000 
1947-1950 1,000,000 
rae h ee 36000 ,000 
Agee. 1949 22000 ,000 
937-1954 205,200 
1939-1964 r ,000 
é¢enknnne® 2,317,000 
1937-1944 4,000 
1935-1964 350,000 
1940-1947 1rd17,000 
1936-1944 350,000 
1935-1954 2,000,000 
1936-1952 717,000 
credence 8,000 
liken dain th 12,000 
937-1 100,000 
1939-1948 783,970 
1935-1944 20,000 
otbseih ice th 25,000 
1936-1944 412,000 
1935-1944 175,000 
1935-1939 100,000 
1937-1974 136,000 
1935-1944 135,000 
aoe ieee 10,000 
1940-1954 2,000,000 
1937-1964 886,000 
1939-1949 40,038 
er ee 25,000 
1935-1959 1,470,000 


1935-1959 530,000 


193£-1944 28,000 
1935-1944 100,000 
1935-1964 100,000 
1936-1945 20,000 
1935-1954 27 ,000 
1944-1953 2,962,000 
1934-1938 156,000 
it ete a r171,000 
1935-1942 1,000 
1934-193. 200,000 
1935-1947 135,000 
1935-1944 5,000 
1937-1941 4,750 
1-20 yrs 78,000 
1935-1939 21,000 
bear 14,000 
1936-1939 30,000 
1940-1952 420,000 
1935-1954 80,000 
1935-1942 50.000 
1935-1943 39,000 
1936-1944 5,000 
1-25 1,000,000 


1935-1963” 45,000 


637 - - Wittenown Rome Dt arcy 

& Floyd 8. . No. 1, 

Wah ait nw ene 4.80 1935-1954 25,000 
318__ Williams Co., Ohio------ 3 1935-1938 29,000 
484__ Winona, inn biekuswodas 10 1939-1953 230,000 
1S. « PEL Eitabecccdecéicn shine nee 50,000 
638-- Wichita, The (2iss.).-.3% 1936-1950 110,588 
638." Wilton. RU ce a coe 284 935-1944 48.000 
318_..W Co., Iowa. §-1942 163,000 


Total coal ae ® 
covering 192 separate issues) 





for July 1 160) municipalities, 


Price. Basis. 
101.77 2.30 
101.16 1.60 
102.07 3.82 
100.46 3.40° 
100.45 3.40 
104.51 3.32 
103.52 3.94 
105.76 3.72 
100.01. 2.49 
100.15 2.22 
100.06 3.80 
100.06 3.80 
100.18 3.37 
100. +~=+5.00 
103.75 3 Be 
100 3.00 
100.27. 4.70 
103.16 3.13 
100.06 3.91 
100 5.00 
100 5.00 
100 3.80 
ON ibpeee 
AB «noon 
100 es 
100 4.25 
100.05 2.85 
100.05 2.85 
100 5.75 
100.19 3.66 
101.55 4.17 
100.49 2.95 
100.05 3.39 
100 4.50 
100.001 3.38 
100.001 3.38 
00 4.75 
102.17 2.91 
106.25 3.48 
100 4.20 
100 4.00 
100 4.50 
100.02 2.49 
100.33. 3.92 
100. 3.15 
100.12 3.18 
100 6.00 
100  # 4.50 
100 sein 
100 4.10 
102.14 4.04 
106.22 3.62 
100 2.75 
101.04 4.84 
100.18 3.98 
100.18 4.78 
100.19 2.91 
100.12 3.09 
100.46 __.. 
100.51 2.62 
100.95 2.80 


.583,198 


d Subject to call in and during the earlier years and to mature in the 
Reconstruc- 


later 
tion 


ears. 


nance Corporation municipal loans. 


k Not including 73,158,830 temporary loan. 
r Refunding bonds. 


The following items included in our totals for previous 
months should be eliminated from the same. 
page number of the issue of our paper in which reasons for 
these areas sing may be found. 


Py. -Guilford Narvich, Bote 
nuts & Unadilla 8 . D. 
No 2,N. (June)... -. 

636-_- Piqua, Ohio fh... By, aah 


Rate. 


Maturity. Amount. 


We give the 


Price. Basis. 


We have also learned of the following additional sales for 


previous menses: 


Foge. 
307 __ Alliance, Neb. (May)-.--4% 
308- -Bemeee Harbor 8. D., 


ich 
308. Butler Twp. School Dis- 
tri (A ON, 
632. Council Bluffs, = (May)4 


632..Council Bluffs, Ila. (May)4 
311__Forestport, N. Y------- 4% 
636_-.Phillipsburg, Mont...-.-. -- 
481__Plymouth, Ohio-------- 4% 
316_..Rocky Mount, Va_-__----5 


482__Saylor Twp. 8. D., lowa_4 
318__Vestal Fire Dist., N. 3 


Rate. 
_-Alliance, eg (May)3. 60-3 .80 ry te 


Maturity. Amount. 
$214,327 

0 yrs d20,000 
1935-1949 7375,000 
1939-1954 440,000 
suweh owe 140,000 
duxdkpawie rl 1}. 000 
1935-1939 2,000 
Staab naw 2.700 
sort os 5,000 
15.000 

1938-1947 10,000 
yaa oR ae 5,000 


Price. 


Basis. 


5.41 


4.75 
4.63 
5.00 
3.95 


All of the above sales (except as indicated) are for June. 
These additional June issues will make the total sales 
(not including temporary or RFC loans) for that month 


Price. 
100.25 


Basis. 
4.45 
7.06 
4.98 


4.08 


$115,001 ,622. 
DEBENTURES SOLD BY CAN GPAs MUNICIPALITIES IN 
J :. 
Page. Name. Rate. Maturity. Amount. 
658. Brantford, ae ee 4% 1-10 yrs. $100,000 
484_ Burlington, I Ne kia Seay 4% 1-30 yrs. 120,100 
484__Esquimalt Dist., B. C...6 1943 30,000 
484__Grand Mere, Que ae 5 1-20 yrs. 15,000 
152__ Montreal, Que. (tempo- 
163..Nenth Opanen, W622... 5% 1951-1954 eats | 00 
_-Nort we ee oe 5 
451. be. dona BO... ... 2 4° 1936-1974 219.000 
4846 .. 06. BOs Pe eee ocdicns 4 lade aa 3,77 
318- - a, Bae. abate 4 1935-1970 220; 000 
152- nnipeg, an. (tem 
‘ frame ge a ee ng 1 years *1,300,000 
Total Canadian debentures sold in July-_------- $414,700 


* Not included in month's total. 
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PUBLIC WORKS ADMINISTRATION MUNICIPAL 
ALLOTMENTS. 

The following is a list of the municipalities to whom the 
PWA has agreed to furnish loans and grants for various 
public works projects. These allotments were reported 
during the period from July 28 to Aug. 3. In each instance 
the PWA has agreed to furnish a grant, not subject to re- 
payment, for 30% of the total expenditures incurred for the 
payment of labor and material costs. Moreover, the 
PWA will accept 4% general obligation or revenue bonds 
of the municipality as security for the loan portion of the 
allotment. The table shows the name of the municipality, 
total allotment, estimated expenditures for labor and 
materials and the nature of the project to be undertaken. 
In the case of the type of bond to be used as security for the 
loan, this is indicated, whenever known, by (*) for general 


obligations and (x) for revenue or special assessments. 
We wish to point out that mere announcement of an allot- 
ment does not necessarily imply that a given project is 
already under way or that arrangements have been fully 
completed. The PWA has already allotted millions of 
dollars to local Government units but has purchased a com- 
paratively small portion of the bonds covered by the allot- 
ments. In many cases, too, the municipalities have asked 
that allotments be rescinded in the belief that they can 
finance the projects in the public market on terms lower 
than the 4% interest rate basis required by the PWA. 


Labor and 
Total Material 
Name— Allotment, Costs. Nature of Project. 
Arbyrd Con. 8. D. No. 10, Mo_. *$19,550 $18,500 School building 
Aue, BU iccocccsasezacee “SO 310,000 Water works system 
Baldwin Fire District, N. Y..--. 50,000 45,700 Fire station construction 
Ball Twp. Com. H. 8. D. No. 

Slt Ul. séntndndbeons caksiaals *25,000 24,200 School building 
Brentwood, Mo....-..-..------ *84,000 79,000 Sewer construction 
Brownwood, Tex...-.....------ x31,000 31,000 Water system impt; 
Bruceton, Tenn.........-----. *21,500 17,500 Municipal building 
Carroll County, Mo.....--..-- .500 45,400 Jail construction 
Centerville, Mich.............- x38,000 ,000 Water works construction 
CHING, Ii. On coccovcdaccocs *17,500 16,300 Fire tower construction 
Chattette, 1, OC. cccretnvisncce *150,000 116,600 Water and sewer 
Ciiatiotte, N. 0. . .cncccccnccee *27 300 23,000 Fire and jail building 
Cincinnatus, Willet, Cuyler, Free- 

town, Solon, Taylor, Truxton, 

, Linechler, Pharsalie, 

Pitcher & Triangle Central Sch. 

District No. 1, N. Y...------ *214,500 205,700 School building 
Comanche County Com. 8. D 

Pt oi caecatenacusect *21,900 25,900 School building 
Corinth Union Free School Dist. 

Se F5 Bis Ekantshabdahosess *225,000 213,000 School building 
CHGEE, Bis Boscecisancctssos ,000 48,120 Terminal bldg. construc’n 
oa | =e eee *413,000 394,600 School building. 
Crawford County S.D. No.42, Ill. *111,500 121,000 School building 
DI, Bites acnteridkbonaonens 70,000 ,000 Sewer construction 
Dorchester Co. 8.D. No. 12,8.C. *28,000 27,500 School building 
Ps PEdasscccennbnasnnd x123,000 115,000 Water works system 
Fairforest School Dist. No.2,8.C. *30,000 30,000 School building 
PEND, Bibs 0 an wataseccecces 42,000 40,000 Street improvement 
Fayetteville, N. C.......--..-- *87,500 79,500 Terminal construction 
te Sha nw cncwonnscons 135,000 125,000 Water works system 
Goose Creek, Tex...-..-.----- x28,000 27,000 Water system 
CE; Gc wcienenbnn one *100,000 110.000 Road and bridge impt. 
| Oe, OE Ee 50,000 41,000 Water works system 
SE, GE... conncarvesesoce *145,000 145,000 Bridge construction 
Hardeman County, Tex....---- 80,000 Hospital construction 


Hempstead & North Hempstead 
Cent. High S.D.No.2,N.Y-. *345,000 
Hempstead Union Free School 


School building 


Eos 190. @, Bes Secsacsoce *167,200 School building 
SN x i> occ ts eh Giada ta ewe secre x32,500 29,400 Electric plant 
eS TOs ec ccecdbwocuses *403 ,000 485,000 Sewer system 
Humaca, Puerto Rico_......--.- *100,000 93,900 Water works system 
TEMERSVEID, FOR s cc ocdéscnvcavee x25,000 23,000 Sewer construction 
TOE Gl, 2098. 2 « cw aceersocas 30,000 45,450 Street improvement 
SE. Skea eanhdos as x47 ,000 43,000 Sewer system 
J Gh 6 dnd uadcddeawcn ce *124,200 121,300 Sewer system 
Lansingburgh Union Free School 

REE 250. Ly Ite, Reancascen *450 ,000 425,000 School building 
Ps BE ncn ntasanemane x56,000 ,000 Water works system 
Maverick County Water Control 

and Impt. Dist. No. 1, Tex....*2,422,000 2,253,180 Power plant construction 
Si, TEs ccaseaknnasnce *12,000 11,600 Water plant construction 
p UO>* ee ee *38,000 37,000 Water works system 
Moreau Union Free School Dis- 

= Se 3 ee 200 ,000 193,300 School building 
Mountain View 8S. D., Ga_.--_- *5,000 4,880 School building 
New Madrid County Con. 8S. D. 

\  } 4 RR i eS *13,950 13,300 School building 
Newton Con. 8S. D., Ga.-..-...-. *26,000 25,000 School building 
RR *99,000 87,300 Street improvement 
PE, Es ewitbs baie debe e sae *98,000 95,000 Sewer construction 
Pattonville Sch. Dist., Mo-.---- *28,000 22,000 School building 
PE, MES cowdawninaitine’s x55,000 50,000 Water works system 
IS I, a asinti cn'y thgt acbim eie x24,000 22,000 Water works system 
Pere Cee, IN. Via ccduviecwvacs *30,000 26,000 Sewer extension 


Portland Spec. 8. D., N. Dak_-.- 
Remsen, Trenton, Steuben, Boon- 
ville & Forestport Central Sch. 


High school building 


arerins He. 8, M. Baccoccccs *196,000 182,000 School building 
REE, "Et, Giwasedeccsscess *31,000 8,000 Water works system 
GEE; 2h. Radeon susiateude 75,000 51,000 Sewage plant construction 
Rock HillS. D. No. 12, 8. C.... 128,000 119,500 School building 
Rockville Centre, N. Y..---.--- ,000 260,000 Electric plant equipment 
Sandlake & Poestenkill Central 

Gn; Beeee, BNO. By 20s Raesccue 9,600 37,300 School building 
ES eee Ree *65,000 62,800 Fire and police station 
a era eres *74,000 70,000 Water works system 
Sharon Springs, N. Y.....--..-. *40 000 35,000 Water works system 
I I oo i ets Ole airic wie *39,000 37,000 Sewer system construction 
I a a k, x40 ,000 37,000 Water works construction 
3 EC ee 5,000 62,000 Water works system 
St. Johns Sch. Dist. No. 70, Mo. *16,500 15,300 School building 
St. Louis Sch. Dist., Mo_.---_- *2,000,000 1,926,300 High school building 
Stringtown, Okla.............. *15,000 14,300 Sewer construction 
DED DOR dda vebecasmmeocce x20 ,000 17,000 Sewage disposal plant 
Ns ee eee ,000 26,000 Water system construct’n 
Union, Union Free School District 

Bi Si Ses: Mivetiuneasenanens * ,000 469,200 School building 
Urbana Union Free School Dis- 

| ES Se fe eee 119,488 115,400 School building 
Wake County, N. C.......---. *35,000 3,600 School building 
Wee, SEMEN, « ccvinccccetcen *125,000 113,000 Sewer construction 
Walton Union Free School Dis- 

SE SEOs Ea Bes Sekddmesnsice *145,000 128,700 School building 
Watertown, Mass...-..-.-...... d 000 Water mains 
Watertown, Mass........-..-. *40, 40,600 Street improvement 
Watertown, Mass--.....-.....- - *35,000 32,700 Library building 





o 
Chronicle Aug. 4 1934 
Labor and 
Total Material 
Name— A Costs. Nature of Projectt— 
Watertown, Mass............. *135,000 127,000 High school building 
Watertown, Mass............. *20,300 20,300 Sidewalk construction 
Wawarsing Union Free School 
District No. 20, N. ¥......<- *109,000 104,700 School building 
We Ae> BE asdsdbtipawodces ,000 83, Boiler house construction 
Whiteman, ©. C.iccssicsdace osx *9,000 8,200 Street improvement 
Yorktown, Cortlandt & New 
Castle Cent.8.D.No.2,N.Y. *310,000 293,300 School building 





NEWS ITEMS 


Massachusetts.—Legal Investments for Savings Banks.— 
We publish in full below a list issued by the State Bank 
Commissioner on July 1 1934, showing the bonds and notes 
which, in the opinion of the Banking Department, are now 
legal investments for savings banks in Massachusetts under 
the provisions of clauses second, third, fourth, fifth, sizth, 
sizth a and seventeenth, of Section 54, Chapter 168, of the 
General Laws. Clause second, relating to investments in 
public funds, has been applied only to those counties, cities, 
towns and districts which appear to have bonds or notes out- 
standing, and from which debt statements could be obtained. 
Clause third is the general law relating to railroad bonds. 
Clauses fourth, fifth, sizth and sizth a relate to investments 
in street railway bonds, telephone company bonds and gas, 
electric and water company Sands. Clause seventeenth pro- 
vides that issues which complied with the old law shall con- 
tinue, under certain conditions, to be legal investments. 

Investments in bonds or notes of cities, towns and dis- 
tricts mentioned in the list should not be made, the Bank 
Commissioner says, “without further inquiry, as to both 
their indebtedness and their valuations for the assessment_of 
taxes, are constantly c ing.” 

The issues added to the list since July 1 1933, the date 
the last list was issued (V. 137, p. 2299) are designated below 
by means of an asterisk, while those that have been dropped 
are enumerated by us below in a separate list. The domin- 
ant feature of this present list is the number of changes 
that have been made in the municipal division during the 


past year. 
PUBLIC FUNDS. 

(Covering counties, cities, towns and districts which ap- 
pear to have bonds or notes outstanding, and from which 
debt statements could be obtained.) 

Public funds of the United States or of this Common- 
wealth, or in the “ey authorized bonds of any other 
State of the United States, but not including a territory, 
which has not within the twenty years prior to the making 
of such investment defaulted in the payment of any part 
of either principal or interest of any legal debt. 

Bonds or notes of the following counties, cities, towns 
and districts in New England: 


Maine. Vermont. Connecticut (Conc.) 
Counttes. Cittes. Ctttes. Ctttes. 
An Hillsborough Barre Putnam 
Cumberland Sullivan Towns Rockville 
Kennebec Berlin Hartford Shelton 
Washington Concord Richford Stamford 
Dover Torrington 
Cites. Franklin Rhode Isiand. Willimantic 
Auburn Keene Cittes 
Augusta Laconia Newport Towns, 
Bangor Manchester *Warwick Berlin 
Biddeford Nashua Bethel 
Calais Portsmouth Towns. Branford 
Gardiner Rochester *Canton 
Lewiston Bristol Colchester 
Old Town Towns. Burrillville Cromwell 
Towns. Derry Tincoln Darien 
Baileyville Hampton *Narragansett East Windsor 
Bar Harbor Jaffrey Smithfield *Litchfield 
Brunswick New London South Kingstown Madison 
Dexter Pembroke Tiverton Milford 
Gorham *Peterborough Montville 
Kennebunk *Pittsfield Connecticut. New Canaan 
Kittery Stratford Counttes. New Hartford 
Pittsfield Whitefield Hartford New Milford 
Water Districts Wolfeboro Norfolk 
Augusta Cittes. Plymouth 
Brunswick and Massachusetts. Ansonia Southbury 
Topsham Bonds or notes of Derby South Windsor 
any county, city, Hartford Stamford 
New Hampshire. town or incorpo- Meriden Trumbull 
Counties. rated district of Middletown Wallingford 
the Common-New London *Wilton 
Grafton wealth of Mass. *Norwich Windsor 


Legally authorized bonds for municipal purposes of the 
following cities: 
Alameda, Calif. 
Allentown, Pa. 


*Gary, Ind. 
Glendale, Calif. 
Altoona, Pa. Green Bay, Wis. 
Atlanta, Ga. Hamilton, Ohio 
Auburn, N. Y. Harrisburg, Pa. 
Battle Creek, Mich. Hazelton, Pa. *Norwalk, Conn. Savannah, Ga. 
Bayonne, N. J. Houston, Tex. Norwood, Ohio Scranton, Pa. 
Bellingham, Wash. Huntington, W. Va. Oakland, Calif. Seattle, Wash. 
Berkeley, Calif. Indianapolis, Ind. Ogden, Utah Sheboygan, Wis. 
Birmingham, Ala. Jacksonville, Fla. Oklahoma C’y, Okla.Shreveport, La. 
*Bridgeport, Conn. Jamestown, N. Y. Omaha, Neb. Sioux City, Iowa 


Newark, Ohio San Diego, Calif. 
Newburgh, N. Y. San Francisco, Calif. 
New Castle, Pa. San Jose, Calif. 
*New Haven, Conn. Santa Barbara, Cal. 
Newport News, Va. Santa Monica, Cal. 


Cedar Rapids, Iowa *Joplin, Mo. Oshkosh, Wis. Sioux Falls, 8. Dak. 
Chester, Pa. Kalamazoo, Mich. Pasadena, Calif. South Bend, Ind. 
Chicago, Ill. Kansas City, Kan. Peoria, Ill. Spokane, Wash. 
Cincinnati, Ohio Kansas City, Mo Phoenix, Ariz. Springfield, Ill. 


Columbus, Ohio Kenosha, Wis. 
Council Bluffs, Iowa *Kokomo, Ind. 
La Crosse 


Pittsburgh, Pa. 


Springfield, Mo. 
*Portiand, Me. 


Superior, Wis. 


Dallas, Tex. " * Portland, Ore. Syracuse, N. Y. 
*Danville, Ill. Lancaster, Pa. *Providence, R.I. *Tacoma, Wash. 
Davenport, Iowa Lansing, Mich *Quincy, Ill Tampa, Fla. 
Dayton, Ohio Lexington, Ky Racine, Wis Topeka, Kan. 
*Denver, Colo. Lincoln, Neb Pa Tulsa, Okla. 


Des Moines, Iowa *Long Beach, Calif. Richmond, Ind. *Waterbury, Conn. 


Duluth, Minn. Lorain, Ohio Richmond, Va. Waterloo, Iowa 
El Paso, Tex. Los Angeles, Calif. *Riverside, Calif. West Allis, Wis. 
Elmira, N. Y. Lynchburg, Va. *Rockford, Ill. Wheeling, W .Va 
Erie, Pa. Madison, Wis. Sacramento, Calif. Wichita, Kan. 
Evanston, Ill. Mansfield, Ohio Saginaw, Mich. Wilkes-Barre, Pa 
Evansville, Ind. *McKeesport, Pa. St. Joseph, Mo. Williamsport, Pa. 
Everett, Wash. Milwaukee, Wis. St. Louis, Mo. Wilmington, Del. 


Fort Wayne, Ind. 
Fort Worth, Tex. 


, Calif. 


Minneapolis, Minn. St. Paul, Minn. Wilmington, N. C. 

Moline, Ill. Salt Lake City, Utah York, Pa. 

Nashville, Tenn. San Aptonio, Tex. *Zanesville, Ohio 
San Bernardino, Cal. 
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RAILROAD BONDS. 
ATCHISON TOPEKA & SANTA FE SYSTEM. 

Atchison Topeka & Santa Fe Ry.— Chicago Santa Fe & Cal. Ry. Ist 5s, 1937 
General mortgage 4s, 1995 San Francisco & San Joaquin Valley Ry. 
Trans. Short Line ist 4s, 1958 Ist 5s, 1940 
Rocky Mountain Div. ist 4s, 1965 


ATLANTIC COAST LINE. 
Atl. Coast Line RR. Ist cons. 4s, 1952 Charleston & Savannah Ry. 7s, 1936 
Atl. Coast Line RR. a unif. series A | Florida Southern RR. ist 4s, 1945 
4s and B 4s of 1 Norfolk & Carolina RR. Ist 5s, 1939 
Atl. Coast Line RXR. ag A trust ctfs.| Norfolk & Carolina RR. 2d 5s, 1946 
series D 6s, 1936 Rich. & Pet. RR. consol. 4is, 1940 
Atl. Coast Line RR. equip. trust ctfs.| Wilm. & Weldon RR. gen. 5s, 1935 
» serieis E 44s, 1941 Wilm. & Weldon RR. gen. 4s, 1935 
tl. Coast Line RR. of So. Caro. 4s, 1948 | Wilm. & New Berne RR. 4s, 1947 
runswick & Western RR. 4s, 1938 


BALTIMORE & OHIO SYSTEM. 


} Cleveland Lorain & Wheeling Ry.— 
Gen. 5s, 1936 





9 
Pittsburgh Lake Erie & West Virginia 
ref. 4s, 1 


194 
West Virginia & Pittsburgh RR. Ist 4s, 
950 1990 
Cleveland Term. & Val. RR. Ist 4s, 1995 


BANGOR & AROOSTOOK SYSTEM. 

Aroostook Northern RR. ist 5s, 1947 |B. & A. RR. cons. ref. 4s, 1951 

Bangor & Aroostook RR. Ist 5s, 1943 Washburn Ext. Ist 5s, 1939 
Piscataquis Div. Ist 5s, 1943 St. Johns River Ext. Ist 5s, 1939 
Van Buren Ex. Ist 5s, 1943 North Maine Seaport RR.— 

Medford Ex. ist 5s, 1937 Railroad and terminal Ist 5s, 1935 
BOSTON & MAINE SYSTEM. 
Connecticut & Passumpsic Rivers RR.—Ist 4s, 1943 
CENTRAL OF NEW JERSEY SYSTEM. 
Central RR. of N. J. gen. 4s & 58,1987 | Equip. trust ctfs. ser. L 4%s, 1935 
CHICAGO BURLINGTON & QUINCY SYSTEM. 

Chicago Burlington & Quincy RR.— lst & ref. series B 44s, 1977 
General 4s, 1958 Illinois Div. mortgage 34s, 1949 
lst & ref. series A 5s, 1971 Mortgage 4s, 1949 

CHESAPEAKE & OHIO SYSTEM. 


= Sandy Ry. Ist 4s, 1944 Columbus & Hocking Val. RR. Ist 4s, '48 
peak hio R Columbus & Toledo RR. ist 4s, 1955 

Craig Valley Branch Ist 5s, 1940 

Greenbrier Ry. ist 4s, 1940 

Hocking Valley Ry. equip. trust series 
1923 and 1924, 58, 1938-39 

Kanawha Bridge & Term. Co. Ist 5s, '48 

Paint Creek Branch Ist 4s, 1945 

Potts Creek Branch Ist 4s, 1946 

Raleigh & Southwestern Ry. Ist 4s, 1936 

% Richmond & Alleghany Div. 2d 4s, 1989 

Chesapeake & Ohio North. Ry. Ist 5s, '45/ Virginia Air Line Ry. Ist 5s, 1952 

Coal River Ry. Ist 4s, 1945 Warm Springs Valley Branch Ist 5s, 1941 


CHICAGO & NORTH WESTERN SYSTEM. 


Chicago & North Western tf — | Des Plaines Valley Ry. Ist 44s, 1947 
lst & ref. 434s, 5s, 6s, 20 Iowa Minnesota & Northwestern Ry. 
Gen. mtge. 3 4s, 4s, 44s, aiMs. 58,1987 Ist 34s, 1935 

trust ser. M 58 (serially), 1938| Manitowoc Green Bay & North West- 
. trust ser. N 5s (serially) 1938| ern Ry. Ist 34s, 1941 

Milwaukee Sparta & North Western Ry. 
lst 48, 1947 

Milwaukee & State Line Ry. Ist 34s, 41 

Minnesota & South Dakota Ry. . 
lst 34s, 1935 

t. Louis Peoria & North West 
Ist 5s, 1948 
St. Paul Eastern Grand Trunk Ry. 
Ist 4%s, 1947 
. trust ser. “X 4%s (serially), 1945 | Sioux City & Pacific RR. lst 34s, 1936 


DELAWARE LACKAWANNA & WESTERN SYSTEM. 


Morris & Essex RR. Ist refunding 3%s,;N. Y. Lackawanna & Western Ry. 
2000 Ist & ref. A & B 4s & 4s, 1973 


ELGIN JOLIET & EASTERN SYSTEM. 
Elgin Joliet & Eastern Ry. Ist 5s, 1941 


GREAT NORTHERN SYSTEM. 


Montana Central Ry. Ist 5s, 6s, 1937 
Spokane Falls & Northern Ry. Ist 68,1939 
St. Paul Minneapolis & Manitoba Ry.— 
Cons. mtge. ext. 5s, 1943 
Montana extension 4s, 1937 
Pacific extension 4s, 1940 
Willmar & Sioux Falls Ry. Ist 5s, 1938 
Western Fruit Express Co.— 
Equip. trust ctfs. ser. D (ser.) 434s, '44 
Equip. trust ctfs. ser. E (ser.) 448, '45 
ILLINOIS CENTRAL SYSTEM. 


Chic. St. L. & N.O. RR. cons. 34s, 1951 St. Louis Div. Ist 3s, 1951 

Illinois Central RR.— St. Louis Div. lst 3%s, 1951 
Sterling extended 4s, 1951 Purchased lines Ist 34s, 1952 
Gold extended 3s, 1950 Collateral trust lst 344s, 1950 
Sterling 3s, 1951 Western Lines Ist 4s, 1951 
Gold 4s, 1951 Louisville Div. Ist 334s, 1953 
Gold 3s, 1951 Omaha Div. Ist 3s, 1951 
Gold exterided 3 4s, 1951 Litchfield Div. Ist 3s, aa 
Springfield Div. Ist 334s, 1951 Collateral trust 4s, 1952 
stefunding 4s, 1955 Equip. trust ctfs. ser. N 44s, 1941 
Refunding 5s, 1955 Equip. trust ctfs. ser. O 44s, 1942 
Cairo Bridge Ist 4s, 1950 $Equip. trust ctfs. ser. P 44s, 1944 

LEHIGH VALLEY SYSTEM. 

Lehigh Valley RR. ist 4s, 1948 Lehigh Valley Ry. Ist 434s, 1940 
General cons. 4s, 4128 5s of 2003 
Cons. annuity 4s & 6s irredeemable 


LONG ISLAND SYSTEM. 
Long Island City & Flushing RR. cons 
1937 


Montauk Extension RR. ist 5s, 1945 
N. Y. Bay Extension RR. Ist 5s, 1943 





Equip. gold notest No. 13 (ser. 5 6s, '35 
Equip. gold notest No. 13A (ser.)6s, "35 
Equip. trust ctfs. series U (ser.) 5s, 38 
Gen. mtge. 4s, 1992 

Ref. & impt. series A 444s, 1993 

Ref. & impt. series B 44s, 1995 

Ref. & impt. series C 44s, 1996 





tual 
SEL ELLE TLL 


atid 


estern Ry. 





Great Northern Ry.— 

Gen. ser. A 7s, 1936 

Gen. ser. B 5s, 1952 

Gen. ser. C 5s, 1973 

Gen. ser. D 4%s, 1976 

Gen. ser. E 4s, 1977 

lst & ref. 4s, 1961 

Equip. trust ctfs. ser. B (ser.) 5s, 1938 
Eastern Ry. of Minnesota, Northern 

Division 4s, 1948 





Long Island RR.— 
Gen. mtge. 4s, 1938 


Ref. mtge. 4s, 1949 
Brooklyn & Montauk RR. secured (now 
lst) 5s, 1938 


LOUISVILLE & NASHVILLE SYSTEM. 


Louisville & Nashville RR.— | Southeast & St. Louis Div. 6s, 1971 
Unified 4s, 1940 | Mobile & Montgomery 4s, 1945 
Ist 5s, 1937 | Nashville Florence & Sheffield Ry. 1st 
Ist & refunding 4's, 2003 5s, 1937 
Ist & refunding 5s, 2003 | So. & No. Ala. RR. Ist cons. 58, 1936 
‘Ist & refunding 5s, 2003 | So. & No. Ala. RR. gen. cons. 5s, 1963 
Equip. trust ctfs. ser D 6 4s, 1936 | Lexington & East. Ry. Ist &s, 1965 
Equip. trust ctfs. ser. E 44s, 1937 Paducah & Mem. Div. Ist 4s, 1946 
Equip. trust ctfs. ser. F 5s, 1938 Atl. Knox. & Cin. Div. 4s, 1955 

MAINE CENTRAL SYSTEM. 


European & No. Amer. Ist 5s, 1958 | "ser & Rumford Falls Ry. Ist 5s, 


MICHIGAN CENTRAL SYSTEM. 


Michigan Central RR. lst 34s, 1952 Michigan Central-Jackson-Lansing & 
tral-Michigan Air Line 


Saginaw Rx. ist 3s, 1951 
Michigan Central-Joliet & Northern Indi- 

Central-Kalamazoo & South ana RR. Ist 4s, 1957 
Haven RR. Ist 5s, 1939 


NASHVILLE at nein aaa & ST. LOUIS SYSTEM. 


Nashville Chattanooga & Louis Ry.| Nashville Chattanooga & St. Louis Ry. 
equip. trust ctfs. series Ay 438, 1937 lst mtge. ser. A 4s, 1978 
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NEW YORK CENTRAL SYSTEM. 


N. Y. C. & Hudson River RR.— 
Equip. gold notes No. 43 6s, 1935 
Debenture 4s, 1942 
Consolidation 4s, 1998 
Ref. & impt. 4%s series A, 2013 
Ref. & impt. 6s, series B, 2013 
Ref. & impt. 5s, series C, 2013 
Mortgage 3s, 1997 
Equip. tr. ctfs. 434s (serial), 1944 
2d equip. trust, 1929 444s (serially) 1944 


Eau. trust, 1930 44s (serially) 1945 | Kal 


D. & Pt. M. RR. ist a 1959 
ps Shore coil. 3s, 
Michigan Central pros sue, 1998 
Boston & Albany RR 
Plain, 3s, 1952 "Plain, 5 5s, ise 


Plain, 34s, 1951 
Plain, 4s, 1935 Imp. ses, 1978 
*Ref. 1943 


Plain, oe 1937 
Plain, 5s, 1938 
Beech Creek RR. Ist 4s, 1936§ 


Carthage & Adirondack Ry. ist 4s, 1981 
Chicago Indiana & So. xR. 4s, 1956 
Cleveland Short Line Ry. Ist 448, | - 
Gouverneur & Oswegatchie RR. 


1942 

Jamestown Franklin & Clearfield RR. 
Ist 4s, 1959 

Ind. Ill. & Iowa RR. ist 4s, 1950 

Kalamazoo Allegan & Grand Rapids RR. 
Ist 5s, 1938§ 

a & White Pigeon RR.— 
Ist 5s, 


Lake Shore & Mich. -— Ry.— 
First general 3 4s, 

Mahoning Coal RR. ine te, 1934§ 

Mohawk & Malone meRe- 1st ‘4s, 1991 
Consol 3s, 

N.Y. & Harlem = mtge. 34s, 2000§ 

N. Y. & Putnam RR. Ist cons. 4s, 1993 

Sturgis Goshen & St. L. Ry. lst 3s, 1989 





NEW YORK NEW HAVEN & HARTFORD SYSTEM. 


Boston & Providence RR. plain 5s, 1938 
Holyoke & Westfield RR. Ist 4%s, 1951 
Norwich & Worcester RR. lst 4s, 1947 
oH mat teak -- 

Plain 4s, 

lst series rN ous. 1944 


Old Colony RR. (Concluded)— 
lst series B 5s, 1945 
lst series C 44s, 1950. 
lst series D 6s, 1952. 
*lst series E 6s, 1953 
Providence & Worcester RR. Ist 4s, 1947 


NORFOLK & WESTERN SYSTEM. 


Norfolk & West. Ry. consol. 4s, 1996 
Scioto a & New England RR. Ist 


. 


Norfolk & Western RR.— 
Equip. trust ctfs. 444s, 1935 


NORTHERN PACIFIC SYSTEM. 


Northern Pacific Ry.— 
Ref. and imp. series A, 444s, 2047 
Ref. and imp. series B 6s, 2047 
Ref. and imp, series C 5s, 2047 
Ref. and imp. series D 5s, 2047 
Prior lien 4s, 1997 


Northern Pacific Ry. (Concluded)— 
General lien 3s, 2047 
St. Paul-Duluth Division 48, 1996 
Equip. tr. ctf. of1925 (serially) 44s,’40 
St. Paul & Duluth RR. consol. 4s, 1968 
Wash. & Columbia River Ry. lst 4s, 1935 


PENNSYLVANIA SYSTEM. 


Pennsylvania RR.— 

Consolidated 4s, 1943 

General 5s, 1968 

General 44s, 1965 

General 6s, 1970 

Consolidated 34s, 1945 

Consolidated 4s, 1948 

Consolidated 4s, 1960 

General 4s, 1981 
Allegheny Valley Ry. gen. 4s, 1942 
Cambria & Clearfield RR. Ist "bs, 1941 
Cambria & Clearfield Ry. gen 4s, 1955 
Cleveland & Pittsburgh RR.— 

General 4s, 

General 34s, 1942 

General 34s, 1948 

General 34s, 1950 
Delaware River RR. & Br. Co.— 

Ist 48, 1936§ 
Delaware RR. Ist series A 4s, 1982 
Erie & Pittsburgh RR. gen. 34s, 1940§ 


Hollidaysburg Bedford & Cumberland 
RR. Ist 4s, 1951 

Harrisburg Portsmouth Mt. Joy & Lan- 
ester RR. Ist 4s, 1943 

Grand Rapids & Indiana RR.— 
Ist ext. 44s, 1941. 


er Youngstown & ata Ry. 
eneral series D, 44s, 1977 
Pittsburgh, Virginia & & Charleston Ry. 
Ist 4s, 1943 
Sunbury & Lewiston Ry. Ist 4s, 1936 
Sunbury Hazleton & Wilkes-Barre Ry.— 
2d 6s, 1938 
United N. J. RR. & Canal Co.— 
General 4s, 1944 
General 4s, 1948 
General 3 4s, 1951 
General 4s, 1973 
General 44s, 1979 





PERE MARQUETTE SYSTEM. 


Pere Marquette Ry .— 
lst series A 5s, 1956 


| ist series B 4s, 1956 
lst series C 4s, 1980 


PHILADELPHIA BALTIMORE & WASHINGTON SYSTEM. 


Phila. Balt. & Wash. RR. 4s, 1943 
Genera] series A 6s, 1960 
General series B 5s, 1974 
General series C 44s, 1977 


Phila. Balt. & Wash. (Concluded)— 
General series D 4s, 1981 

Col. & Port Deposit Ry. Ist 4s, 1940 

Phila. Balt. Cent. RR. ist 4s, 1951 


PITTSBURGH CINCINNATI CHICAGO & ST. LOUIS SYSTEM. 


Pitts. Cine. Chic. & St. Louls RR.— 
General series A 5s, 1970 
General series B, 1975 
General series C 434s, 1977 
General series D 5s, 1981 

Pitts. Cinc. Chic. & St. Louls Ry.— 
Consol. gold series A 44s, 1940 
Consol. gold series B 4s, 1942 
Consol. gold series C 44s, 1942 
Consol. gold series D 4s, 1945 


READING 


New York Short Line RR. Ist 4s, 1957 


Norristown & Main Line Con’t’ng RR.— 


Ist 4s, 1952. 
Phila. & Frankford Rx. Ist 44s, 1952 
Phila. & Reading RR. imp. ‘ 1947 
Phila & Reading consol. 48, 1937 
*Phila. & Reading Ist ext. “he, 1943 
Reading Belt RR. Ist 4s, 1950 


Pitts. Cinc. Chic & St. L. Ry. (Conc.)— 
Consol. gold series E 34s, 1949 
Consol. gold series F 4s, 1953 
Consol. gold series G 4s, 1957 
Consol. gold series H 4s, 1960 
Consol. gold series I 444s, 1963 
Consol. gold series J 44s, 1964 

Vandalia RR.—Consol. series A 4s, 1955 
Consol. series B 4s, 1957 


SYSTEM. 


Reading Co. equip. tr. ser M 4s, 1945 
*Equip. trust series N 5s, 1938 
Gen. & ref. series A 44s, 1997 
Gen & ref. series B 44s, 1997 
Schuylkill & Lehigh RR. Ist 4s, 1948 
Shamokin, Sunbury & Lewisburg RR.— 
Ist 4s, 1975. 
2d 5s, 1945 





SOUTHERN PACIFIC SYSTEM. 


Southern Pacific RR. Ist ref. 4s, 1955 
Ist consol. 5s, 1937 

Northern Ry. Ist 58, 1938 

Central Pacific Ry. ist ref. 4s, 1949 


Central Pacific Ry. Through Short Line 
lst 4s, 1954 

Oregon Lines Ist mtge. series A 44s, 1977 

So. Pacific Branch Ry. Ist 6s, 1937 


SOUTHERN RAILWAY SYSTEM. 


Southern Ry. Ist cons. mtge. 5s, 1994 


Southern Ry., Memphis Div. ist 5s, 1996 
Southern Ry., St. Louis Div. Ist 4s, 1951 
Southern Ry. East Tenn. reorg. 5s, 1938 


Southern Ry. Equip. trust— 
Series W (serially) 54s, 1937 


Oregon Lines— 
Series X (serially) 5s, 1938 
Series Y (serially) 58, 1939 
Series Z (serially) 44s, 1939 
Series BB (serially) 4s, 1943 
Series CC (serially) 44s, 1944 


UNION PACIFIC SYSTEM. 


Union Pacific RR. lst mtge 4s, 1947 
Ist lien and ref. 4s, 2008 
Ist lien & ref. 5s, 2008 


Oregon Short Line RR.— 
lst and consolidated 4s, 1960 
Consolidated ist 5s, 1946 
Guaranteed consol. Ist 5s, 1946 
Income A 5s, 1946 





VIRGINIAN SYSTEM. 


Virginian Ry.—lIst series A 5s, 1962 


| 1st series B 44s, 1962 


MISCELLANEOUS. 


Boston Terminal Co. Ist 34s, 1947a 
Ist mtge. 4s, 1950 

Boston Revere Beach & Lynn RR.— 
Ist 4%4s, 1947 
General 6s, 1938 


New London Northern RR. Ist 4s, 1940 
New York & New England RR.— 
Boston Terminal Ist 4s, 19394 


+ Only those not stamped subordinate. 
§ Continued on legal list under provisions of General Laws, Chapter 168, Section 


54, Clause 17. 
a Legalized by special Act of General 


Court. 


STREET RAILWAY BONDS. 


Boston Elevated Ry. Co.— 
Debenture 5s, 1937 
Debenture 5s, 1934 
Plain 4s, 1935 
Plain 4348, 1937 
Plain 4}4s, 1941 
Plain 58, 1942 
Plain 5s, 1940 


Boston Elevated Ry. 
Plain 6 4s, 1957 
Plain 68, 1971 
*Plain 6s, 1972 

West End Stre«t Ry. Co.— 
Debenture 5s, 1936 
Debenture 5s, 1944 
Debenture 78, 1947 


Co. (Concluded)— 
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TELEPHONE COMPANY BONDS. 


American Telephone & Telegraph Co.—|N. Y. Telephone Co.— 
Collateral trust 58, 1946 ist & gen. mtge. 44s, 1939 
Bell Telephone Co. of Pa.— Pacific Tel. & Tei. Co.— 
lst & ref. mtge. 5s, 1948 lst mtge. & coll. trust gold 5s, 1937 
lst & ref. mtge. 5s, 1960 Southern New England Telephone Co.— 
Illinois Bell Tel. Co.— Ist mtge. gold 58, 1948 
Ist & ref. mtge. 58, 1956 Southwestern Bell Telephone Co.— 
New England Tel. & Tel. Co.— Ist and ref. 5s, 1954 
lst mtge. gold ser. A 5s, 1952 
lst mtge. gold, ser B 4%s, 1961 


GAS, ELECTRIC AND WATER COMPANY BONDS. 


(Massachusetts Companies.) 


Charlestown Gas & Electric Co.— Lowell Gas Light Co. 
Ist 58, 1943 Ist mtge. 54s, 1947 
Ist 58, 1950 | Milford Water Co. Ist 4%s, 1948 
Water Co. Ist 5s, 1935 Newburyport Gas & Elec. Co. Ist 5s, 1942 
Fall River Elec. Lt. Co. lst 5s, 1945 | New England Power Co. Ist 5s, 1951 
Greenfield Gas Lt. Co. Ist 4%s, 1945 | Old Colony Gas Co. ist 5s, 1961 
Hingham Water Co. ist 58, 1943 Pittsfield Coal Gas Co. Ist mtge. 58,1952 
Lawrence Gas & Elec. Co. Ist 4%s, 1940 i? Quincy Elec. Lt. & Pow. Co. Ist 58, 1947 
Turners Falls Pow. & El. Co. Ist 58, 1952 


OTHER GAS & ELECTRIC LIGHT COMPANY BONDS. 
*ALLENTOWN BETHLEHEM GAS CO. 
Allentown Bethlehem Gas Co. Ist mtge. gold 54s, 1954 


BANGOR HYDRO-ELECTRIC Co, 


lst lien & ref. mtge. 58, 1955 | lst lien & ref. mtge. 534s, 1949 
lst Hen & ref. mtge. 4%s, 1960 


BROOKLYN BOROUGH GAS CO. 
lst mtge. gold 5s, 1938 





BROOKLYN UNION GAS CO, 


lst cons. mtge. 56, ‘soe B 58, 1957 


1945 
lst lien & ref. mtge. gold 68, 1947 
BROOKLYN EDISON Co., INC. 
Edison Elec. Ill. Co. of Brooklyn ist; Brooklyn Edison Co., Inc.— 
cons. mtge. 4s, 1939 Gen. mtge. ser. A 5s, 1949 
Kings County Elec. Lt. & Pr. Co. Ist} Ser. E 5s, 1952 
mtge. 58, 1937 
BUFFALO GENERAL ELECTRIC CO. 
Buffalo Gen. Elec. Co. Ist mtge. 5s, 1939 | Buff. Gen. El. Co. Ist & ref. M. 58, 1939 
Gen. & ref. mtge. gold ser. A 58, 1956 
CALIFORNIA-OREGON POWER CO. 
lst & ref. mtge. series B 68, 1942 om mtge. gold 64s, 1942 
lst & ref. mtge. series C 5s, 1955 
CENTRAL HUDSON GAS & ELECTRIC CO. 
lst & ref. mtge. 58, 1957 


CENTRAL MAINE POWER CoO. 

lst & gen. mtge. ser. E 4s, 1957 

lst & gen. mtge. ser. B 68, 1942 lst & gen. mtge. ser. F 5s, 1961 

lst & gen. mtge. ser. D 5s, 1955 Oxford Elec. Co. lst mtge. 5s, 1936 
CENTRAL VERMONT PUBLIC SERVICE CORP. 

lst & ref. mtge. series A 58, 1959 

Rutland Ry. Lt. & Power Corp. Ist mtge. 5s, 1946 


CITIZENS GAS CO. OF INDIANAPOLIS. 
Citizens Gas Co. of Indianapolis lst & ref. 58, 1942 


CLEVELAND ELECTRIC ILLUMINATING CoO. 
Cleveland Electric Illum. lst mtge. gold 5s, 1939 
Series A and B gen. mtge. 58, 1954 and 1961 
CONNECTICUT LIGHT & POWER CO. 
Eastern Conn. Power Co.— Connecticut Light & Power Co.— 
lst mtge. s. f. gold series A 5s, 1948 lst & ref. mtge. ser. B 54s, 1954 
Connecticut Light & Power Co.— lst & ref. mtge. ser. C 44s, 1956 
lst & ref. mtge. ser. A 78, 1951 Ist & ref. mtge. ser. D 5s, 1962 
Waterbury Gas & Light Co. lst mtge. 
gold 4s, 1958 
CONNECTICUT RIVER POWER CO. 
lst mtge. s. f. gold series A 58, 1952 


CONSOLIDATED GAS, ELECTRIC LIGHT & POWER CO. OF BALTIMORE. 
Consolidated Gas, Elec. Light & “owes (“Gon Gas Co. of Baltimore City— 


lst mtge. 58, 1939 





Co. gen. mtge. 44s, 1935 Cons. Ist mtge. 5s, 1939 
Gen. mtge. 44s, 1954 
CONSUMERS POWER CoO. 


Jackson Gas Co. Ist mtge. 5s, 1937 
Michigan Light Co. Ist & ref. 5s, 1946 


Consumers Power Co.— 
Ist lien & ref. 5s, 1936 
lst lien & unif. mtge. ser. C 5s, 1952 
lst lien & unif. mtge. 44s, 1958 
THE DETROIT EDISON CO. 
The Detroit Edison Co. gen. & ref. mtge. | The Detroit Edison +. /-- & ref. mtge 
gold (ser. A) 5s, 1949 gold (ser. D) 4s, 
The Detroit Edison Co. gen. & ref. mtge. Gen. & ref. mtge. told 4 tie E) 58,1952 
gold (ser. B) 5s, 1955 
Gen. & ref. mtge. gold (ser. C) 58,1962 
DUQUESNE LIGHT Co. 
Duquesne Light Co. Ist mtge. gold (ser. B) 44s, 1957 
EMPIRE DISTRICT ELECTRIC Co. 
Empire District Electric Co.— Ozark Power & Water Co.— 
lst mtge. & ref. 5s, 1952 lst mtge. 5s, 1952 
EMPIRE GAS & ELECTRIC Co. 
Empire Gas & Electric Co.— Empire Gas & Elec. Co. and Empire Coke 
Gen. & ref. mtge. gold (ser. A) 6s, 1952 Co. joint Ist & ref. mtge. gold 5s, 1941 
GREEN MOUNTAIN POWER CORP. 


Burlington Gas Light Co.— her'w Mountain Power Corp. Ist mtge. 
lst mtge. 5s, 1955 8 





INDIANA GENERAL SERVICE CoO. 
lst mtge. 5s, 1948 
INDIANAPOLIS POWER & LIGHT CO. 
Indianapolis Power & Light Co. Ist mtge. gold (ser. A) 5s, 1957 
JERSEY CENTRAL POWER & LIGHT CoO. 
Jersey Central Power & Light Co.— Jersey Central Power & Light Co.— 
lst mtge. & ref. gold (ser. B) 5s, 1947 lst mtge. & ref. gold (ser. C) 44s, 1961 
KANSAS CITY POWER & LIGHT CO. 
lst mtge. 44s, 1961 jist mtge. ser. B 44s, 1957 
KINGS COUNTY LIGHTING CoO. 
lst refunding mtge. 5s, 1954 |lst refunding mtge. 64s, 1954 
LAKE SUPERIOR DISTRICT POWER CO. 
5s, 1956 
LONG ISLAND LIGHTING CoO. 
Ist ref. ser. B 5s, 1955 


lst mtge. ec 


lst mtge 5s, 1936 
lst ref. ser. A 6s, 1948 


LOS ANGELES GAS & ELECTRIC CORP. 


Los Angeles Gas & Electric Corp.— 
Gen. & ref. mtge. gold (ser. F) 5s, '43 
Gen. & ref. mtge. gold (ser.G) 6s, 1942 
Gen. & ref. mtge. gold (ser. H) 6s, 1942 
Gen. & ref. mtge. gold (ser. I) 5 \s, '49 
Ist & gen. mtge. gold 5s, 1961 


Los Angeles Gas & Electric Co.— 
Gen. mtge. gold 5s, 1934 
Los Angeles Gas & Electric Corp.— 
Ist & ref. mtge. gold 5s, 1939 
Gen. & ref. mtge. gold (ser. D) 6s, 1942 
Gen. & ref. mtge. gold (ser. E) 54s, '47 
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METROPOLITAN EDISON CO. 
York Haven Water & Power Co. list mtge. gold 5s, 1951 


NARRANGANSETT ELECTRIC CO. 
lst mtge. series A & B 5s, 1957 ist mtge. series C 58, 1958 
NEW JERSEY POWER & LIGHT CO. 
lst mtge. 4%s, 1960 
NEW YORK EDISON CO. 

New York Elec. Lt., Ht. & Pr. Co.— 1st lien y" v? mtge.— 
lst mtge. 5s, 1 Series A Ha 1941 
Purchase money mtge. 4s, 1949 Series B 5s 

Series C 5s, 1951 


NEW YORK STATE ELECTRIC & GAS CORP. 

N. Y. State Elec. & Gas Corp. lst mtge.|N. Y. State Gas & Elec. Corp. lst mtge, 

gold 4\%s, 1960 gold 6s, 1952 

5s, 1962 

NIAGARA, LOCKPORT & ONTARIO POWER CO. 
lst mtge. & ref. 58, 1955 Western N. Y. Util. Co. Ist 58, 1946 
Ist 5s, 1952 
NORTHERN PENNSYLVANIA POWER CO. 

Northern Penn. Pr. Co. Ist & ref. mtge.| Northern Penn. Pr. Co. lst & ref. mtgee 

gold (ser. A) 5s, 1956 gold 5s, 1962 

PACIFIC GAS & ELECTRIC CoO. 

lst & ref. mtge. ser. B 68, 1941 lst & ref. mtge. ser. E 4%s, 1957 
lst & ref. mtge. ser. C 5s, 1952 lst & ref. mtge. ser. F 4%s, 1960 
lst & ref. mtge. ser. D 5s, 1955 Gen. & ref. mtge. 5s, 1942 


PENNSYLVANIA ELECTRIC CoO. 
Citizens Lt., Ht. & Pr. Co. of Pa. lst|Penn Public Service 
mtge. gold 58, 1934 
Penn Public Service oak F Ist & ref. 
mtge. gold (ser. C) 68, 1947 





Corp. ist & ref. 
mtge. gold (ser. D) 58, 1954 
Penn. Elec. Co. Ist & ref. mtge. gold 
(ser. G) 48, 1961 
Series H 5s, 1962 
PENNSYLVANIA POWER CO. 
Penn. Power Co. Ist mtge. gold 5s, 1956 


PHILADELPHIA ELECTRIC Co. 
Philadelphia Suburban Counties Gas & Elec. Co. Ist & ref. mtge gold 44s, 1957 
POTOMAC ELECTRIC POWER CO. 
Consolidated mtge 5s, 1936 |General & refunding (ser. B) 6s, 1953 
PUBLIC SERVICE CO. OF NEW HAMPSHIRE. 
Public Service Co. of N. H.— | lst & ref. mtge. (series B) 44s, 1957 
lst & ref. (series A) 58, 1956 
QUEENS BOROUGH GAS & ELECTRIC CoO. 
General mtge. 5s, 1952 a mtge. 4%s, 1958 
General mtge. 5s, 1955 
ROCHESTER GAS & ELECTHIC CORP. 
Rochester Ry. & Lt. Co.— ——— mtge. gold (series E) 5s, 1962 
Cons. mtge. 5s, 1954 
ROCKLAND LIGHT & POWER CoO. 
Ist & refunding mtge. 44s, 1958 | lst mtge 5s, 1938 


SAN DIEGO CONSOLIDATED GAS & ELECTRIC Co. 


lst mtge. gold 5s, 1939 lst & ref. mtge. series C 6s, 1947 
lst & ref. mtge. series A 68, 1939 lst & ref. mtge. series D, 54s, 1960 
lst & ref. M. series B 5s, 1947 


SOUTHERN CALIFORNIA EDISON CO. 
Pacific Light & Power Co.— So. Calif. Edison Co. gen. mtge. 5s, 1939 
Ist mtge. 5s, 1942 Ref. mtge. 5s, 1952 
Ref. mtge. 5s, 1951 “Ref. mtge. 5s, 1954 
Ref. mtge. 4s, 1955 


SOUTHERN INDIANA GAS & ELECTRIC Co. 
Southern Indiana Gas & Elec. Co. Ist mtge. gold 54s, 1957 


SYRACUSE LIGHTING CoO., INC. 


Syracuse Gas Co. Ist 5s, 1946 |e acuse Lighting Co. Ist 56, 1951 
Ist & ref. mtge. gold ser. B 5s, 1957 lst and ref. mtge. gold 53s, 1954 


TOLEDO EDISON Co. 
Toledo Edison Co. Ist mtge gold 5s, 1962 


THE TWIN STATE GAS & ELECTRIC CO. 
ist and ref. 5s, 1953 | 1st lien & ref. ser. A. 5348, 1945 


(ONION ELECTRIC LIGHT & POWER CO. MO.) 


General mtge gold 4s. 1957 | *Gen. mtge. gold series A 56, 1954 
General mtge. gold 5s, 1957 


WEST PENN POWER CO 


West Penn Power Co. (Concluded)— 
lst mtge. gold (series A) 5s, 1946 lst mtge. gold (series G) 58, 1956 
lst mtge. gold (series E) 58, 1963 lst mtge. gold (series H) 4s, 1961 


WISCONSIN MICHIGAN POWER CoO. 


Wisconsin Mich. Pow. Co. list & ref.| Wisconsin Mich. Pow. Co. Ist mtge. gold 
mtge gold 5s, 1957 4\%s, 1961. 


*WISCONSIN PUBLIC SERVICE CORP. 
Wisconsin Public Service Co.— Wisconsin Valley Electric Co.— 
lst & ref. mtge. gold 5s, 1942 Ist mtge. gold series A 5s, 1942 
Wisconsin Public Service Corp.-— lst mtge. gold series B 5\%s, 1942 
Ist lien & ref. mtge. gold ser. A 6s, 1952 lst mtge. gold series C 5s 1942 
lst lien & ref. m. g. ser. B 5s, 1958 


The following is a list of the bonds which have been 
dropped from the list of legal investments since the publica- 
tion of the 1933 list: 


Maine.—Aroostook County, Brewer, Eastport, Ellsworth, Fort Fairfield, Howland, 
Lincoln, Mars Hill, Old Orchard Beach, Portland, Paris, Waterville, Westbrook. 
New Hampshire.—Rockingham County, Claremont, Exeter, Gorham, North- 

umberland, Somersworth. 
Vermont.—Rutland, Vergen 
= ne .—Providence, D North Kingstown, Warren, Town of Warwick, West 
arwic 
Connecticut.—Faiffield County, Bridgeport, Bristol, New Britain, New Haven, 
Norwalk, Waterbury, East Hampton, Hamden, Kent, Norwich, Putnam, 


Seymour, Thomaston. 

Other Cities.—Albany, N. Y.; Amarillo, Tex.; Amsterdam, N. Y.: Anderson, 
Ind.; Bloomington, Ill.; Canton, Ohio; Cleveland, Ohio; Covington, Ky.; Cum- 
berland, Md.; Dubuque, Iowa; East Chicago, Ind.; East St. Louis, I1l.; Flint, 
Mich.; Grand Rapids, Mich.; Jackson, Mich.; Johnstown, Pa.; Laredo, Tex.: 
Louisville, Ky.; Muskegon, Mich.: Port Huron, Mich.; Rochester, N. Y.; Santa 
Ana, Calif.; Steubenville, Ohio; Terre Haute, Ind.; Toledo, Ohio; Waco, Tex.; 
Warren, Ohio; Wichita Falls, Tex.: Youngstown, Ohio. 

Railroad Bonds.—Savannah Florida & Western 5s and 6s of 1934; Baltimore & 
Ohio cons. 1st 5s, 1933; Fremont Elkhorn Missouri Valley 6s, 1933, entire system; 
Chicago, Indiana, Louisville, St. Paul, Minnesota, Manitoba 4s, 4'¢s and 6s, 1933; 
Boston & Albany Ry. plain 4s 1934; New York Central & Hudson River RR. 
deb. 4s, 1934; Norfolk & Western RR. 4s, 1934, impt. & ext. 6s 1934; Phila- 
delphia & Reading RR. Ist 5s, 1933; Utah & Northern Ry. ext. Ist 4s, 1933: 
Boston Elevated Ry. deb. 6s of 1933 and 1934. 

Other Bonds.—Marlboro-Hudson Gas Co. Ist 5%s, 1937; Weymouth Light & 
Power Co. Ist 5%s, 1934; Peoples Gsa Light & Coke Co. 


Arkansas.—Bondholders’ Committee Sets Deadline for De- 
posit of Bonds.—An official confirmation was issued on July 
31 by the Bonholders’ Protective Committee of the report 
which appeared in V. 139, p. 630, to the effect that the holders 
of highway and toll bridge bonds may deposit their holdings 
until Sept. 15 1934 under the State’s refunding prorram but 
that those bonds deposited before Aug. 10 would be ex- 





West Penn Power Co.— 
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changed for refunding bonds at the same time and in the 
same manner as bonds now depusited with it. It is again 
pointed out that under no circumstances will the said com- 


mittee accept bonds for deposit after Sept. 15 and it urges 
bondholders to deposit as soon as possible. 


(The official advertisement of this notice appears on p. 
V of this issue.) 


Illinois.—Governor Seeks Constitutional Changes.—Gov- 
ernor Henry Horner has issued a statement to the voters 
exhorting them to approve a proposal to call a constitutional 
convention when they go to the polls on Nov. 6. Empha- 
sizing the need for amendments to the State’s constitution, 
Governor Horner said in part: 


““Government—State and local—in Illinois is laboring under the handi- 
cap of a State constitution 64 years old. Some amendments have been 
placed in it during that period, but it is increasingly apparent to practical 


students of government that it must be greatly revised and modernized 
to meet the necessitities of our State. 


“Along with other constitutional reforms a constitional convention in- 
evitably will bring about the consolidation of governments in Illinois and 
give us a rational and modern revenue system which must result in lower 
taxes. Without minimizing other vital changes we believe it is of para- 
mount importance that local government structures be revam to reduce 
the cost of, and make more efficient, local public service, and that necessary 


costs of government be fairly and equitably distributed, instead of falling 
as it now does principally on real property.”’ 


lowa.—New Sales Taz to Be Tested in Court.—The ‘“‘Com- 
mercial West’” of Minneapolis, in the July 29 issue, carried 


the following report on a pending test of the newly enacted 
sales tax in Iowa: 


Iowa's new sales tax is to be tested in the courts. George W. Patterson of 
Burt, candidate for Lieutenant Governor, has brought an action involving 
the constitutionality of the law. The test action has been filed against the 


Central States Electric Co. and asks $35 damages because his power was 
turned of.. 


Mr. Patterson contended in his petition that the company has no right 
to collect sales tax for light service. The reason, his petition continued, 


is that the company is in the position of a person under contract to provide 
him with its service. 


This assumption of a contract, he alleged, was before Jan. 1, and under 
sales tax law provisions contracts prior to Jan. 1 are exempt from tax. 

Judge George A. Heald has granted a temporary injunction ordering the 
company to furnish Mr. Patterson with power until the case has 
decided in the courts. 


Municipal Credit Greatly Aided by Intensive Tax Col- 


lection Activity.—The following report on a statement made 
by Frank H. Morse of Lehman Brothers, New York City 
municipal bond dealers, in regard to the beneficial effect 
increased tax collections has had on municipal credit in the 
last few months, is taken from the New York ‘Herald 
Tribune”’ of July 29: 

Asserting that one of the most important factors in the improvement of 
municipal credit has been the increase in tax collections, Frank H. Morse, 
Manager of the Municipal Bond Department of Lehman Brothers, yester- 
day urged that intensive efforts to collect current and delinquent taxes be 
continued, if city credit is to retain the — made during the last months. 

‘“‘Almost unbelieveable strides have made in restoring municipal 
credit during the last year,’’ he said. ‘‘Tax strikes which were sweeping the 
country a year ago have been ee ny | eliminated. en tax delinquency 
has been s ly checked in many localities, and munici defaults cleared 
up. Increased current collections and extensive financial and structural 
reforms have occurred in other cities. All this is reflected in a heartening 


improvement in the ability of cities to meet current needs and to borrow 
for extraord ditures.’’ 


Mr. Sfonne acteibaben the bolstering of municipal credit ly to business 
improvement and partly to the nation-wide ‘‘Pay Your Taxes’’ campaign. 
This drive has been so su that plans are made to continue it 
for another year. It will be directed by the National Municipal League. 

New Jersey.—Special Session to Convene on Unemploy- 
ment Relief —Governor Moore stated on July 27 that he will 
call the Legislature into special session to raise $10,000,000 
for emergency relief, according to news reports from Sea 
Girt. It is said that unless legislative leaders ask for a dif- 
ferent date, the session will be set for Aug. 7. The special 
session is said to be necessary because the relief plan adopted 
by the Legislature on July 9 has failed to yield any revenue. 
The Legislators relied on getting funds by authorizing a 
$14,000,000 compromise of the Dorrance inheritance tax 
case, which the executors have not accepted. The Governor 
will suggest the special session be limited to relief legislation. 


New York City.—Bankers Allow Cut by City in Reserves 
on Revenue Arrears.—The bankers’ agreement which Gov- 
ernor Herbert H. Lehman negotiated last fall to avert a 
possible financial collapse for the city, will be modified to 
permit an annual reduction of $25,000,000 in the city’s 
budget for the next three years, the Governor and City 
Comptroller McGoldrick announced on July 31 at Albany. 

With the collection of current and delinquent taxes greatly 
improved, Governor Lehman and Mr. McGoldrick said that 
the bankers had approved of a 50% reduction in the $50,- 
000,000 reserve which they had required the city to set up 
in the budget to protect them against a continuation of tax 
delinquencies cad to guarantee repayments of the loans 
which they extended. The stipulated reserve for this year 
is $25,000,000 but it was to be increased to $50,000,000 for 
1935, 1936 and 1937. 


The following is the statement issued by Comptroller 
MeGoldrick and Governor Lehman: 


Comptroller Joseph D. McGoldrick and Gov. Herbert H. Lehman are 
very pleased to announce that arrangements have been reached under which 
the bankers’ agreement statute, enacted last October, will be amended so as 
to reduce the tax reserve requirements in the budgets of New York city of 
1935, 1936 and 1937 from $50,000,000 to $25,000,000. This is the point 
toward which both the Comptroller and the Governor have been working 
since the early part of this year. ? ‘ 

The proposed amendment was accepted by the banking group in New 
York City who agreed that operations under the bankers’ agreement had 
worked so well and that the collection of taxes, both arrears and current, 
had been so satisfactory, that a modification of the provisions relating to the 
reserve fund was fully justified. At a conference held in New York City 
to-day between Comptroller McGoldrick and the representatives of the 
banks who comprise the committee, the committee agreed to recommend 
this to all the participants in the agreement. Just before he left New York 
this morning, Comptroller McGoldrick was informed that the entire 
banking group had approved this change. 

The revision of the reserve requirements is a futher expression of con- 
fidence in the re-established credit of the City of New York. 
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In order to consummate and make legal the new reserve requirements it 
will be necessary for the Legislature to enact an amendment to the bankers’ 
agreement statute passed at the extraordinary session in 1933. Governor 
Lehman has agreed to send a special message to the Legislature recom- 


— the consideration and passage of such an amendment at this 
session. ‘ 
‘eed to 


The banks at the suggestion of Comptroller McGoldrick have a: 
appoint a committee to confer with him and examine thoroughly into the 


reserve requirements with a view to placing the reserve on a scientific and 
permanent basis. This committee will begin its work at once. 

Charter Board Votes 2-House City Assembly.—The New 
York City Charter Commission, meeting on July 31, voted 
to retain the Board of Estimate with its present functions 
and create a City Council of about 28 members to take the 
oa of the Board of Aldermen, of 65 members, which would 

e abolished. The New York “Herald Tribune” of Aug. 1 
commented on the action in part as follows: 

The action for the Commission was a distinct defeat for Alfred E. Smith 


Chairman of the Commission, and Samuel Seabury. Both openly showed 
their displeasure after the conference. 


he councilmen, with their enlarged powers, would be elected on the 
basis of proportional representation, the quota being one councilman for 
each 250,000 residents, each to receive $7,500 a year. The statutory salary 
of an alderman has been $5,000. On the basis of the last Federal census 
the proposed council would consist of 28 members. The salaries of the 
eae Oe would total $210,000; the Board of Aldermen salaries aggregate 


Brooklyn would have 10 councilmen, Manhattan 8, according to the 1930 
census. The Bronx would have five members, Queens four and Richmond 
one. 


The report on city legislation by a committee of which Stepen Callaghan 
is Chairman, recommended that the presidents of the five boroughs be 
included in the Board of Estimate, the other members of that body being 
the Mayor, Comptroller and a Vice-Mayor. The three latter officials 
would have five votes each. The Borough President of Brooklyn would 
have four votes, the Manhattan Borough sident three 


The vote was 17 to 9 to retain the Board of Estimate, including the five 
Borough Presidents, Mayor, Comptroller and Vice-Mayor. 


Smith, Seabury and Tuttle Quit Charter Revision Commission. 
—The Charter Revision Commission collapsed on Aug. 2 at a 
meeting at the New York County Courthouse, with the 
resignations of Alfred E. Smith, Chairman; Samuel Seabury, 
Vice-Chairman; Charles E. Tuttle, who was the Republican 
candidate for Governor in 1932 and Republican negotiator 
in formulating the Fusion city ticket last fall, and James 
Marshall, another Republican Fusion negotiator. It is 
stated that these men resigned because their efforts at 
reaching an agreement were to no avail and they considered 
it a waste of time to continue the Deg gs in view of the 


fact that the statutory time for filing the revised charter is 
drawing near. 


New York City.—Cash Balance Shows Increase for Week.— 
The weekly financial statement of Comptroller McGoldrick 
issued at the close of the week ended July 28, revealed that 
the City’s cash balance had increased from the $49,006,852 
of the preceding week to a figure of $58,322,666, a change of 
$9,315,814. The total receipts of the week for expenditures 

urposes was $26,585,683, and for the year $492,116,103. 


he total borrowings for the week were $18,600,000 and for 
the year $295,603 ,000. 


New York State.—Legislature Passes County Government 
Reform Bill.—On July 31 the Republican Assembly adopted 
the Fearon amendment for county government reform but 
blocked immediate action on three other proposals already 
approved by the Democratic Senate, according to Albany 
dispatches on that date. The action upset a Senate ee- 
ment advanced by Alfred E. Smith, Chairman of the New 
York City Charter Revision Committee, that the Legislature 
pass all proposals. 

The unanimous adoption by the Assembly of Senator 
Fearon’s double-barreled constitutional amendment was the 
first important piece of jogiatin to pass both houses since 
the Legislature convened. The Democratic Assembly 
minority charged that the Republican move preventing an 
immediate vote on the defeated proposals “‘was designed to 
let them die in committee.”” Mr. Smith charged that his 
agreement with legislative leaders regarding proposed con- 
stitutional amendments had been “repudiated’”’ and asked 
that the Assembly rally to the support of the Charter Com- 
mission. 

The following is the text of a stiff telegram of protest sent 
by Mr. Smith to Mr. McGinnies and Mr. Dunmore at the 
Assembly Chamber: 

Governor Lehman, at the request of the New York City Charter Com- 
mission by unanimous vote, called the Legislature into extraordinary 
session to empower your Commission to deal with county government 
within the City of New York. Studying the subject, the Commission 


made a recommendation with respect to amendments to the Constitution 
affecting the five counties within the Greater City. 

There were introduced three different measures: one, representing 
the views of the Committee on County Reorganization, headed by Judge 
Kenefick of Buffalo; one, representing the views of the Mastick Committee, 
and one suggested by the Charter Commission, dealing solely with the 
Greater New York problem. 

At a hearing in the Capitol it was agreed that all three proposed amend- 
ments would be passed at the present extraordinary session and would be 
debated in the course of the coming campaign and during the winter, 
leaving the new Legislature convening in January to make their choice. 

This agreement has been repudiated by the Assembly and it is quite 
evident to the Commission as well as the people of the State that politics 
has been brought in to bedevil the whole situation. ‘ 

The Commission to-night, in session assembled, unanimously and vigor- 
ously protests against your action and urges that you papesr® to the full 
degree the Commission of your own creation to the end that they may be 
in a position to accomplish that for which you brought them into existence. 


ALFRED E. SMITH. 

North Dakota.—Governor Olson Grants New Moratorium 
on Debts.—Following the precedent set down by former 
Governor William Langer—V. 139, p. 472—an additional 
moratorium on debts was declared on July 25 by Acting 
Governor Ole Olson, in all cases where the debtor demon- 
strates that it is impossible for him to pay. A United Press 
dispatch from Bismarck on the 25th commented as follows 
on the action taken by the newly inducted Chief Executive: 
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Acting Governor Ole Olson, the dirt farmer who only became Governor 
last week, issued a moratorium to-day on all debts in North Dakota in 
which the debtor demonstrates that it is impossible for him to pay. Creditors 
however, are protected in that they may appeal for court review if they 
feel that they are being done an injustice. es 

The present order replaces several less liberal ones issued by William 
Langer, whom Olson succeeded when me go was declared ineligible to 
hold office because of conviction of a Federal felony. 

State, county, township and court officers or their representatives are 
restrained from using the ge of law ‘‘to seize, levy upon or sell any 
real or personal property from any citizen residing in this State’’ under 
the proclamation. 

The move was regarded here as a master stroke by Olson to line u behind 
his cause farmers who previously had been so friendly to his predecessor. 
When the Supreme Court ordered Langer to give up his office, hundreds of 
farmers came to Bismarck crying ‘‘Langer helped us; now we'll help him. 
The proclamation was a gesture in sympathy to farmers and smal] business 
men who owe debts and goes farther than four issues by Langer to cover 
specific cases. 

Former Governor Langer’s Wife Named to Run for Governor .— 
Mrs. William A. Langer was designated by the Republican 
State Central Committee as the party’s nominee for Governor 
on Aug. 1 shortly after her husband, the deposed chief 
executive, had resigned the nomination. She will head the 
ticket which Mr. Langer, two days before he was sentenced 
to 18 months’ imprisonment, led to a sweeping primary 


victory. 


Ohio.— Supreme Court to Test Diversion of Gasoline Taz 
Revenues.—An Associated Press dispatch from Columbus to 
the Cleveland ‘‘Plain Dealer’’ of July 27 reported as follows 
on a suit instituted in the State Supreme Court to test the 
validity of diverting revenues from the gas tax to other pur- 
poses than highway building: 


A suit designed to test the constitutionality of the Ohio law that permits 
diversion of automobile license and gas tax revenues from their originally 
intended uses as well as to stop the practice was filed to-day in the Ohio 


Supreme Court 
lative chairman of the Ohio State 


H. Caley of Cleveland, le 
Automobile Association, who brought the action, asked specifically that 
on a requested 


the Court prohibit the State Tax Commission from pa 
diversion for the village of Moreland Hills, in Cuyahoga County. 

Diversions of gasoline taxes once formed the backbone of relief financing 
in many Ohio communities. 

But the Caley suit argues that use of these funds for any function other 
than highway improvement is unconstitutional. 

he General Assembly in 1933 enacted the Deibel Bill, J beg that 
these funds could be transferred under certain conditions. bout $2,000,- 
000 was diverted in the last year, it was said. 

Mr. Caley declared the association believes the Deibel Act ‘‘was not 
intended to apply to motor vehicle taxes and gasoline taxes’’ and that ‘if 
it does, it is unconstitutional.” 

South Dakota.—Report Compiled on Present Condition of 
State.—A comprehensive report containing conclusive finan- 
cial data, together with up-to-the-minute drouth informa- 
tion, has been compiled recently by Gertler & Co., municipal 
bond dealers of New York. The outstanding feature of the 
entire report is a five-page discussion of all of the outstand- 
ing obligations of the State, with a summary of the revenue 
applicable to the payment of debt services on all bonds of 
the State. Rural Credit bonds are discussed in great de- 
tail, the constitutional authorization for their issuance be- 
ing quoted. Another feature of the report is the detailed 
discussion of the present drouth situation in the State. It 
is stated that practically all of the figures contained in this 
financial and economic summary have been taken from 
reports of the State Treasurer’s office. 


Texas.— Special Session to Convene on Aug. 27.—Governor 
Miriam A. Ferguson announced on Aug. 1 that she would 
convene the State Legislature in special session on Aug. 27 
in order to authorize additional unemployment relief bonds, 
— to Associated Press dispatches from Austin on 

ug. 1. 


We quote as follows from an Austin dispatch to the ‘‘Wall 
Street Journal” of Aug. 2: 

“Governor Miriam A. Ferguson announced Wednesday that the legis- 
lature will be called to meet in special session Aug. 27 for the specific 
purpose of authorizing the issuance of more unemployment relief bonds. 
Of the $20,000,000 relief bonds legalized by amendment to the constitution 
there remains $9,500,000 to be issued. 

“Governor Ferguson stated the best estimates are that an expenditure of 
$3,500,000 a month for relief of the unemployed in Texas is needed at this 
time and that it is virtually certain that beginning Oct. 1 and until April 1 
the amount needed will be not less than $7 000, a month. 

“Various other matters, including the proposal to create a new State 
Conservation Commission to take over the oil and gas regulatory functions 
= = Railroad Commission will be submitted to the special session, it was 

United States.—Decision on Gold Clause A presies to 
Higher Court.—An appeal to the Circuit Court of Appeals 
has been filed against the recent decision of the United 
States District Court on the gold clause suit by the Bankers 
Trust Co. against the Missouri Pacific RR., according to 
St. Louis advices of July 30. It had been held by the lower 
Court that Congress alone had power to fix the value of 
money and that bond contracts must conform to monetary 
values as fixed by the Government. 

It is now contended that the Court was in error in holding 
that through an Act of Congress contracts for payment in 
gold coin could be discharged in less valuable legal tender, 
and in its contention that the holders of the gold clause 
bonds are not entitled to gold coin as specified in the bond. 

(This subject is treated at greater length in our depart- 
ment a “Current Events and Discussions” on a preceding 
page. 





BOND PROPOSALS AND NEGOTIATIONS 


ADAMS COUNTY (P. O. West Union), Ohio.—BOND OFFERING.— 
A. G. Lockhart, Jr., Clerk of the Board of County Commissioners, will re- 
ceive sealed bids until 12 m. on Aug. 18 for the purchase of $64,000 5% re- 
funding bonds. Dated April 1 1934. Due April 1 as follows: $4,000 in 
1937 and $5,000 from 1938 to 1949 incl. Interest is payable in A. & O. 
Bids for the bonds to bear interest at a rate other than 5%, expressed in a 
multiple of 4 of 1%, will also be considered. A certified check for $1,000, 
payable to the order of the Board of County Commissioners, must accom- 
pany each proposal. 
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ALABAMA, State of (P.O. Montgomery).—7TVA TO BE TAX FREE.— 
The following re is taken from the Montgomery dispatch to the New 
York ‘“‘Journal of Commerce” of July 31: 

‘‘No attempt will be made by the State of Alabama to collect taxes on 
property of the Tennessee Valley Authority, David E. Lilienthal, power 
director of the TVA, said to-day. 

“Lilienthal’s statement followed a conference with Governor B. M. Miller 
and 8. R. Butler, State Tax Commissioner. 

‘All parties in the conference agreed to co-operate and leave the TVA 
free to carry out its program,’ nthal said. 

“The State of Alabama is satisfied for the present to receive 5% of the 
gross receipts of the sale of power by the TVA. As time on this per 
cent may be increased or decreased, according to whether the yield appears 
too small] or too great.”’ 


ALAMEDA COUNTY (P. O. Oakland), Calif.—BOND OFFERING.— 
It is report d that sealed bids will be received until Aug. 7, by the Clerk of 
the Board of Supervisors, for the purchase of a $425,000 issue of relief 
bonds. Interest rate is not to exceed 5%, payable semi-annually. Due 
$71,000 in 1950 and $177,000 in 1951 and 185 . Sale of this block will 
complete the original authorized issue of $3,000,000. On Aug. 8, 
year, the county sold $1,000,000 relief 414s, due 1944-1950, at a premium 
of i" and the bonds were reoffered at prices to yield 4.25% for all 
mat ies. 


AMBERG SCHOOL DISTRICT NO. 1 (P. O. Amberg), Marinette 
County, Wis.—BOND ELECTION .—It is reported that an election will 
be held on Aug. 6 to vote on the issuance of $18,000 in school building bonds. 
ape _— Works Administration has already made an allotment of 

AMHERST, Lorain County, Ohio.—DROPS UTILITY PROJECT .— 
The village has signed a six-year contract with the Ohio Public Service Co. 
for electric energy and abandoned plans to construct a municipal plant, 
according to report.—V. 137, p. 4218. 

ARCHBALD SCHOOL DISTRICT, Lackawanna County, Pa.— 
BOND SALE.—Joseph T. Kelley, District Solicitor, states that the issue of 
$40,000 operating expense bonds att on July 16 by the Pennsylvania 
Department of Internal Affairs—V. 139, p. 631—has been sold, at par, 
to the First National Bank of Jermyn. 

ARIZONA, State of (P. O. Phoenix).—ADDITIONAL INFORM - 
TION .—In connection with the tentative report given in V. 139, p. 473, 
that the State intends to offer for sale an issue of $1,000,000 tax anticipation 
bonds, it is reported by the Deputy State Treasurer that this sale is planned 
for the latter part of August or the first of September. He reports that 
the exact date cannot be determined until the State Tax Commission has 
approved the budget and set up the State tax rate. 

ARKANSAS CITY, Cowley County, Kan.—BOND SALE.—A $37,- 
695.19 issue of 44% % coupon or registered refunding bonds was offered for 
sale on July 23 and awarded to the Wheeler-Kelly-Hagny Trust Co. of 
of about 4.20%. Denom. 


Wichita, at a price of 100.234, a basis $500, 
Due from Feb. 1 1935 to 1944 incl. The other bids 


one for $695.19. 

for the bonds were as follows: 

Columbian Securities Corp., Topeka, Kan.—par and accrued plus $787.50. 
Alexander McArthur & Co., K. C., Mo.—par and accrued plus $23.10 
per thousand. City National Bank & Trust Co., K. C., -—par and 
accrued plus $3.70 per thousand. Union State Bank, Ark. City, Kan.— 
par and accrued plus . Home National Bank, Ark. City, y 
and accrued plus $725. 


ARKANSAS, State of (P. O. Little Rock).—TOTAL OF $9,712,200 
LOANED BY RFC TO DISTRICTS.—tThe following report is taken from 


an Associated Press dispatch from Washington to the Little Rock ‘‘Gazette’’ 


of July 17: 
Since Con last year authorized the Reconstruction Finance Corpora- 
tion to lend inage and levee districts money to refinance their obligations, 


loans totaling $9,712,200 to 46 Arkansas districts have been approved. 

The total outstanding indebtedness of these 46 districts was seperted by 
the RFC as $28,745,659. The RFC still has before it applications from 
bo 4 paaitional Arkansas districts, with combined outstan indeb' 

7) 5 6 7 

Disbursements of the funds to borrowers has been small, since the money 
can be distributed only after settlement is reached with bondholders and they 
have been reluctant to accept settlement based on a fraction of the face 
value of the bonds. ; 

Poinsett Largest. 


The National Dra e, Levee & a. Association, which sponsored 
the refinancing legislation in co-operation with Senator Robinson, Demo- 
crat, Arkansas, majority leader of the Senate, expressed the = that 
settlements would move more rapidly in the future since Drainage District 
No. 7 in Poinsett County, Ark., effected an ment with its bondholders. 

That district obtained a loan of $1,674,750 from the RFC, the largest 
loan authorized so far to an Arkansas district, and has ed an agree- 
ment to retire obligations amounting to more than $5,900,000. 

“Since they were dealing largely with the group which formed a national 
organization at St. Louis to oppose these settlements, we are hopeful that 
it means other districts will be able to complete their negotiations success- 
fully,’’ officials of the Association said. : 

In addition to Poinsett No. 7, two other Arkansas districts have had loans 
of more than $1,000,000 approved. ‘They were Drainage District No. 17, 
Mississippi County, with an authorized loan of $1,172,500, and Grassy 
Lake and Tyronza Drainage District No. 9, Sub-District No. 3, Mississippi 
County, $1,092,500. 

Other Loans. 


Other loans authorized ranged from $4,250 for Bohannon Slough Drainage 
District No. 5 to $802,500 for Southeast Arkansas Levee District, La 
ae. | which was authorized July 11 and was the most recent loan in 


Others were: 
Bay and St. Francis Drainage District No. 29, Jonesboro. --.--_-_- $252,500 


Bayou Meto Drainage District, Lonoke County-------.-------. 202,500 
Black Swamp Drain Dieries, 240 County. ............cc200 ,000 
Brushy Lake Bayou Drainage District No. 1, Wynne--_----.---- ,000 
Cane Island Drainage District No. 26, Craighead---....-...--- 72,000 
Chicot County Drainage District, Lake Village---..-----.---.- 193,500 
Clear Lake Drainage District, Pulaski County---------------.--. 0,000 
Cousart Bayou Drainage District, Jefferson & Lincoln counties.. 99,700 
Cow Lake Drainage District, Jackson County-------.--------. 6,000 
Cypress Creek Drainage District, Pine Bluff--------....------- 502,500 
Drainage District No. 3, Cross County----------------------.. 1,000 


Drainage District No. 
Drainage District No. 
Drainage District No. 
Drainage District No. 
Drainage District No. 
Drainage District No. 
Drainage District No. 
Drainage District No. I 
Eudora-Western Drainage District, Eudora Z 
First Slough Drainage District - - - --.------------------------- 
Flat Bayou Drainage District, Pine Bluff - - 





Gaon wn So raeneecoeaness ..Ee ee 
Grass ke & Tyronza Drain. Dist. No. 9, Mississippi County. 378,500 
Grassy Lake & Tyronsa No. 9, Sub-District No. 4, Mississippi Co. 160,000 
Jonesboro Storm Sewer & Drainage District No. 30, Craighead Co. 122,500 
Laconia Levee District_of Desha egy 4 ~ 4 Rt, ES 101,000 
Laconia Circle Special Drainage Dist. of County, Snow Lake 12,500 
Larkins Creek Drainage District, Lee County--.---~------------ 13,600 
Lee-Phillips Drainage District, Marianna-------.--..--.------. 114,700 
Little Bay and Whiteman’s Creek Drainage District No. 2.._.__- 62,500 
Long Prairie Dreinage District, Lafayette County------..---_-- 104,500 
Long Prairie Levee District, Lafayette County--------.-------- 157,700 
Middle Slough Drainage District, Chicot County----.-..--...-- 19,000 
Ross Drainage District, Clark County ---.--.-----.-.-.-.------ 117,500 
Sub-District No. 1, Carson Lake Drain. Dist. No. 8, Mississippi Co. 402,500 
Sub-District No. 1, Drainage District No. 2, Jefferson County... 34,000 
Sub-District No. 1, Drainage District No. 12, Mississippi County. 76,000 
Whaley & Arkansas Slough Drainage Dist. No. 19, Craighead Co. 14,500 
White River Levee District, Cotton Plant---------------.--.-- 365,500 
Woodson Levee District, Little Rock-------------------------- ,500 


ARLINGTON, Middlesex County, Mass.—TEMPORARY LOAN .— 
A temporary loan of $100,000, due July 12 1935, was awarded on July 31 
equally between the First Boston Corp. and the Day Trust Co., each 
institution having bid a discount rate of 0.79%. Other bids were as 
follows: First National Bank of Boston, 0.89%; Second National Bank 
of Boston, 0.94%; Faxon, Gade & Co., 0.95%; United States Trust Co., 
0.975%, and Newton, Abbe & Co., 0.99%. 
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ATHENS, Henderson County, Tex.—BOND ELECTION.—It is 
reported that an election will be held on Aug. 14 to vote on the issuance of 
$64,000 in revenue bonds. 


AUSTIN, Travis County, Texas.—BONDS AUTHORIZED.—The 
City Council is said to have ordered the issuance of the $857,000 4% public 
improvement bonds that were approved by the voters on June 13—V. 138, 
Pp. 4328—pledging the revenue from city plants for the payment of principal 
and interest on the bonds. 


BARRE, Washington County, Vt.—BOND OFFERING.—Ralph 
Oliver, City Treasurer, will receive sealed bids until 7 p. m. (Eastern 
Standard Time) on Aug. 7 for the purchase of $80,500 314 % coupon bonds, 
divided as follows: 
$58,500 refunding school bonds. One bond for $500, others for $1,000. 
rd Aug. 1 as foliows: $8,500 in 1937 and $5,000 from 1938 to 
incl. 
22,000 water bonds. Denom. $1,000. Due $2,000 on Aug. 1 from 1937 
to 1947 incl. 

Each issue is dated Aug. 1 1934. Principal and interest (F. & A.) 
Payable at the City Treasurer's office. The bonds will be engraved under 
the supervision of and certified as to genuineness by the First National 
Bank of Boston. Legal opinion of Ropes, Gray, Boyden & Perkins of 
Boston will be furnished the successful bidder. 

Financial Statement July 6 1934. 
Real value of taxable property (estimated) ___.____________-_ $15,500,000 
Assessed valuation 1934 ee eee 8,818,595 
Outstanding bonds and notes (not tax anticipation 


Financial 


NN iS SF si ic tips wb cos of us RE tn tt ica nae a $433,255 
RE UN i ahaa deaba beets ckcuwsnh aden 164:755 
a ibis Shaw, near edtie abla dies «a & agin ts $268,500 


Population 1934, approximately 12,000. 


BATTLE CREEK, Calhoun County, Mich.—BOND OFFERING.— 
Thomas H. Thorne, City Clerk, will receive sealed bids until 7:30 p.m. 
on Aug. 6 for the _—— of $457,000 4 & sewage disposal self-liquidating 
revenue bonds. ated July 1 1934. enom. $1,000. Due July 1 as 
follows: $18,000 from 1936 to 1953, incl., and $19,000 from 1954 to 1960, 
incl. Interest is payable in J. & J. A certified check for $500 must ac- 
company each proposal. Legality to be approved by Miller, Canfield, 
Paddock & Stone of Detroit. 


BEAVERHEAD COUNTY (P. O. Dillon) Mont.—BOND SALE.— 
An $11,100 issue of refunding bonds is reported to have been purchased 
by the State Bank & Trust Co. of Dillon. 


BEECH CREEK, Clinton County, Pa.—BOND ISSUE APPROVED .— 
The Pennsylvania Department of Internal Affairs approved during July 
an issue of $15,000 water supply plant and system construction bonds. 


BELMONT COUNTY (P. O. St. Clairsville), Ohio —BOND OFFER- 
ING.—E. E. Taylor, Clerk of the Board of County Commissioners, will 
receive sealed bids until 12 m. (eastern standard time) on Aug. 21 for the 

urchase of $40,000 6% r relief bonds. Dated Aug. 1 1934. Due as 
Ollows: $850 Sept. 1 1934; $750 March 1 and $800 Sept. 1 1935; $800 
March 1 and Sept. 1 1936. $11,000 March 1 and $12,000 Sept. 1 1937 and 
$12,000 March 1 1938. Interest is payable in M.&S. A certified check 
for 5% of the bonds, payable to the order of the Board of Commissioners, 
must accompany each proposal. 


BEND, Deschutes County, Ore.—BONDS OFFERED.—Sealed bids 
were received until 7:30 p=. on Aug. 1 ~ | L. G. McReynolds, City Re- 
corder, for the purchase of a $34,500 issue of 5% semi-ann. refunding bonds. 
Due as follows: $1,500, 1935 to 1938: $1,000, 1939 to 1944; $5,000, 1945; 
$6,000, 1946 and 1947, and $5,500 in 1948. 


BENTON HARBOR SCHOOL DISTRICT, Berrien County, Mich.— 
BONDS OFFERED FOR INVESTMENT .—tThe $375,000 4%% coupon 
refunding bonds sold privately recently at a price of 97.11, a basis of about 
5.41%—V. 139, p. 309—are being offered for public investment by Strana- 
han, Harris & Co. of Toledo, at — to yeild from 3 to 4.40%, according 
to maturity. Dated July 1 1934 and due serially on July 1 from 1935 to 
1949 inc]. Legal opinion of Chapman & Cutler of Chicago. Payable as 
to principal and interest (J. & J.) at the Farmers & Merchants National 
Bank, Benton Harbor. 


Financial Statement (Officially Reported as of July 10 1934). 


Su a il ai $14,406,500 
Total debt (July 10 1934) ($50,000 of these bonds 

en cee pemeees Fwd) | so 5s a ne enone $495,000 
TIER SES ETE AT AD a 101, 
Floating debt (notes, warrants, &c.)__________-_- none 
Unpaid bills & teachers’ salaries__._._____.____~- none 


EE Se eee A ee an ae rere ee $394,000 

Population (1930 census) 15,454. 

The above financial statement as to bonded debt does not include the 
over-lapping debt of other litical subdivisions which have the power to 
levy taxes upon any or all of the property represented by the above 
valuation. 

Taz Collections. 


Year— 1930. 1931. 1932. 1933. 
Taxes levied___________ $295,234.54 $238,267.11 $221,942.34 $204,785.92 
Uncoll. at present rate__ 18,173.81 46,080.54 57,504.09 incomplete 
Percent collected _-- ~~ 93% plus 80% plus 74% plus 80% (est.) 


BERLIN, Worcester County, Md.—BONDS VOTED.—At an election 

held on July 11 the voters otloorinnad the issuance of $100,000 sewerage 

— —- The Public Works Administration will be asked to finance 
e pro ; 


BEXLEY, Ohio.—BOND OFFERING.—S. W. Roderick, City Auditor, 
will receive sealed bids until 12 m. on Aug. 15 for the purchase of $95,700 
5% bonds, divided as follows: 
$62,200 special asst. Broad St. impt. bonds. One bond for $200, others 

for $1, . Due Oct. 1 as follows: $6,200 in 1935 and $7,000 from 
1936 to 1943 incl. A certified check for $650, payable to the order 
of the city, must accompany each proposal. 

33,500 Village’s portion Broad St. impt. bonds. One bond for $500, 
others for $1,000. Due Oct. 1 as follows: $3,000 in 1935 and 1936; 
$4,000 from 1937 to 1942 incl. and $3,500 in 1943. A certified 
check for $350, payable to the order of the city, must accompany 
each proposal. 

Each issue is dated Sept. 1 1934. Interest is payable in A. & O. Bids 
for the bonds to bear interest at a rate other than 5%, expressed in a mul- 
tiple of 4% of 1%, will also be considered. 


BOSTON, Suffolk County, Mass.—HIGHER TAX RATE INDI- 
CATED.—On the basis of present indications, as reflected in an additional 
budgetary appropriation of $1,500,000 and the borrowing of $3,500,000 
on tax titles, a $37.50 tax rate, or an advance of $4.70, is a practical cer- 
tainty, according to the Boston ‘‘Transcript’’ of July 27. 


BRAINTREE, Norfolk County, Mass.—BOND OFFERING.—Otis B. 
Oakman, ‘!'-wn Treasurer, will receive sealed bids until Aug. 9 for the pur- 
chase of $150,000 sewer bonds, due serially from 1935 to 1954 incl. otal 
gross debt of the Town, incluing the proposed issue, stands at $1,263,000, 
while the 1934 assessed valuation totals $26,450,223. 


BRADFORD SCHOOL DISTRICT, McKean County, Pa.—BOND 
SALE .—The $472,000 4% coupon or registered bonds offered on July 30— 
V. 139, p. 146—were awarded as follows: 
$400,000 series A bonds were purchased by a_group composed of E. H. 

Rollins & Sons, Bioren & Co., E. Lowber Stokes & Co. and 
Janney & Co., aii of Philadelphia, also 8S. K. Cunningham & Co. 
Pittsburgh, at a price of 104.293, a basis of about 3.64%. Due 
April 1 as follows: $10,000 from 1935 to 1948 incl.; $16,000, 
1949 to 1960 incl. and $17,000 from 1961 to 1964 incl. 

72,000 series B bonds were awarded to Halsey, Stuart & Co., Inc. of 
New York, at a price of 103.08, a basis of about 3.51%. Due 
April 1 as follows: $5,000 from 1935 to 1946 incl. and $6,000 in 
1947 and 1948. 

Each issue is dated April 1 1934. 


The purchasers of the $400,000 issue are re-offering the bonds for general 
investment at prices to yield, according to maturity, as follows; 1935, 
1.50%; 1936, 2.50%; 1937, 2.75%; 1938, 3%: 1939, 3.10%; 1940, $182: 
1941, 3.20%; 1942, 3.25%; 1943, 3.30%; 1944, 3.35%; 1945 and 1 é. 
3.40%; 1947 and 1948, 3.45%, and 3.50% for the maturities from 1949 
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to 1964 incl. The bonds are declared to be legal investment for savin 
banks and trust funds in the State of Ponmaptvenis. or 
Pe se Financial Statement (As reported July 1 1934) 

i a de mb a ewwam be awe $35,894,000 
otal bonded debt, including this eau =-~=-==-=7-= == 834 00 

ebt, including this issue 

Less cash in sinking fund — 
Net bonded debt 


Floatin, 
ation (1930), 19,306. 


Pop 
The above statement does not include the debt of other political sub- 
divisions having power to levy taxes upon property within the District. 
Tax Collections (As officially reported July 1 1934). 


Years of Levy— 1933-34. 1932-33. 1931-32. 1930-31. 
Tax levy, real prop.only $225,505 $260,1 $290,902 $285,097 
Collect. end of levy year 174,436 205,445 191,848 183,385 
Collected as of July 1_-- ,229 264,907 271,246 


Percentag Mf Se 78 0% 91.0% 95.1% 
e P d é . 
Taxes are billed July 1 and become delinquent October i. The fiscal 
year runs from the first Monday in July to the first Monday in July. 


BRASHER AND STOCKHOLM UNION FREE SCHOOL DISTRICT 
NO. 18 (P. O. Brasher Falls), Saint Lawrence County, N. Y.—BOND 
OFFERING.—Bernice E. Seaver, District Clerk, will receive sealed bids 
until 10 a. m. (Eastern Standard Time) on Aug. 6 for the purchase of 
$39,000 4% coupon or registered school bonds. Dated Sept. 1 1934. De- 
noms. $1,000 and $500. Due as follows: $1,000 from 1935 to 1940 incl. and 
$1,500 from 1941 to 1962 incl. Principal and interest (M. & S.) payable 
at the First National Bank of Winthrop. The issue was authorized by the 
voters at an election held on April 28 1934. A certified check for 5% of the 
bonds bid for, payable to the order of the District Treasurer, must accom- 
pany each proposal. 


BRICK TOWNSHIP SCHOOL DISTRICT (P. O. Laurelton), 
Ocean County, N. J.—BOND SALE.—The $15,000 6% coupon or regis- 
tered school bonds offered on July 16—V. 139, p. 308—were purchased at a 
— of par by the Ocean County National Bank of Point Pleasant Beach. 

ated April 1 1934 and due $500 on April 1 from 1935 to 1964 incl. 


BUFFALO, Johnson County, Wyo.—PURCHASER.—We are now 
informed by our Western correspondent that the $43,000 44% water ex- 
tension bonds were purchased at par by the Stock Growers National Bank 
e [se ey a by Geo. W. Vallery & Co. of Denver, as reported in 

. ot a 


BYESVILLE, Guernsey County, Ohio.— BOND ELECTION .—At the 
primary election on Aug. 14 the voters will be asked to consider the question 
of issuing $60,000 general bonds. This figure represents the village’s 
share of an estimated $177,000 to be spent in the construction of a sewer 
system and sewage disposal plant. The Public Works Administration has 
already approved an allotment of $150,000 for the project. 


CABARRUS COUNTY (P. O. Concord), N. C.—BONDS AUTHOR- 
IZED.—The County Commissioners are said to have approved recently 
an issue of $30,000 high school building bonds. (A loan and grant of 
$88,500 mee _ approved already by the Public Works Administration—V. 

,?p. é 


CANYON COUNTY (P. O. Caldwell), Ida.—BONDS AUTHORIZED. 
—The County Commissioners are said to have passed a resolution recently 
es for a $40,000 issue of 544% county expense bonds. Dated 

uly 8 1934. Due on July 8 1935. 


CARLTON, Yamhill County, Ore.—BOND SALE.—A $6,000 issue 
of 6% coupon water line repair bonds was purchased on | 17 by a local 
investor at par. Denom. $1,000. Dated Aug. 1 1934. ue on Aug. 1 
1939 and optional on Aug. 11935. Interest payable F. & A. 


CARPINTERIA UNION SCHOOL DISTRICT (P. O. Santa Bar- 
bara), Calif.—BOND SALE.—We are now informed that the $10,000 
issue of 5% semi-annual school bonds offered for sale on May 7—V. 138, 
p. 3134—was purchased by D. A. Hill & Co. of Los Angeles, paying a 
premium of $222, equal to 102.22, a basis of about 4.51%. Dat April 
91934. Due $1,000 from April 9 1935 to 1944 incl. 


CARROLL COUNTY (P. O. Carrollton), Ohio.—BOND SALE.— 
The $7,000 5% coupon poor relief bonds offered on July 30—V. 139, 
146—-were awarded to the First National Bank of Carrollton, the only 
bidder, at par plus a premium of $25, equal to 100.35, a basis of about 4.84%. 
Dated Aug. 1 1934 and due as follows: $2,000 March 1 and Sept. 1 1937 
and $3,000 March 1 1938. 


CATAWBA COUNTY (P. O. Newton) N. C.—BONDS AUTHORIZED. 
—The Local Government Commission is said to have approved recently an 
application for permission to issue $85,000 in school building bonds. — 
loan and grant of $103,000 has been approved by the Public Works Adminis- 
tration—V. 139, p. 474.) 


CEDAR FALLS, Black Hawk County, Ilowa.—BOND SALE.—A 
$20,000. issue of Independent School District bonds is said to have been 
purchased recently by the Carleton D. Beh Co. of Des Moines, as 3s, 
paying a premium of $57.50, equal to 100.28, a basis of about 2.93%. 

ue $2,000 from June 1 1935 to 1944 and optional on June 1 1940. 


CEDAR RAPIDS INDEPENDENT SCHOOL DISTRICT (P. O. 
Cedar Rapids) Linn County, lowa.—BONDS AUTHORIZED .—The 
a Board is said to have voted recently to issue $100,000 in refunding 

nds. 


CENTERVILLE, Appanoose County, lowa.—MATURITY.—The 
$21,000 sewer bonds that were purchased by the White-Phillips Co. of 
Davenport, as 3\%s, at a price of 100.78—V. 139, p. 632—are due on 
Dec. 1 as follows: $1,000, 1936; $2,000, 1937 to 1943 and $3,000 in 1944 and 
1945, giving a basis of about 3.37%. 


CENTERVILLE, Turner County, S. Dak.—BONDS DEFEATED .— 
At the election held on July 17—V. 138, p. 4329—the voters defeated the 
proposal to issue $15,000 in sewerage disposal plant bonds. 


CHAPEL HILL, Orange County, N. C.—BOND SALE.—The $42,000 
issue of coupon street and sewer bonds offered for sale on July 31—V. 139, 
v 475—was jointly awarded to Lewis * Hall, and Oscar Burnett & Co., 

oth of Greensboro, as 6s, paying a premium of $26, equal to 100.05, a 
Lory of about 5.99%. Dated June 1 1934. Due from June 1 1937 to 
62. 


CHARLEVOIX, Charlevoix County, Mich.—BOND OFFERING.— 
Ray 8. Hamilton, City Clerk, will receive sealed bids until 12 m. (to be 
opened at 8 p. m. on Aug. 13) on Aug. 11 for the purchase of $73,000 4% 
sewage disposal system construction bonds. Dated Jan. 1 1934. Denom. 

,000. Due Jan. 1 as follows: $2,000 from 1936 to 1942 incl.; $3,000, 
1943 to 1951 incl. and $4,000 from 1952 to 1959 incl. Interest is payable 
in J. & J. It is provided that the bonds are to be payable solely from 
revenues to be obtained through operation of the project. A certified check 
for $1,000 must accompany each proposal. The approving opinion of 
Miller, Canfield, Paddock & Stone of Detroit will be furnished the success- 
ful bidder. The Public -Works Administration has already approved a 
loan and grant of $87,000 for the project. 


CHEHALIS, Lewis County, Wash.—BONDS VOTED.—At the election 
held on July 17—V. 138, p. 4329—the voters approved the issuance of 
the $110,000 in 4% city water system bonds by a wide margin. 


CHIPPEWA TOWNSHIP (P. O. Beaver Falls, R. F. D. No. 1), 
Beaver County, Pa.—BOND OFFERING.—Jane T. Abel, Secretary of 
the Board of Supervisors, will receive sealed bids until 7 p. m. (Eastern 
Standard Time) on Aug. 13 for the purchase of $8,000 5% coupon bonds. 
Dated July 1 1934. Denom. $1,000. Due $1,000 on July 1 from 1936 
to 1943, incl. Interest is payable in J. & J. A certified check for $500, 

ayable to the order of the Township, must accompany each proposal. 
he issue was approved by the Pennsylvania Department of Internal 
Affairs on July 16. 


CHRISTIANSBURG SCHOOL DISTRICT (P. O. Christiansburg), 
Montgome County, Va.—BOND SALE.—A $30,000 issue of 44%% 





semi-ann. school bonds was jointly purchased on July 26 by the First Na- 
tional Bank of Christiansburg, and the Cambria Bank of Cambria, paying 
a premium of $780, equal to 102.60. 


CLACKAMAS COUNTY SCHOOL DISTRICT NO. 106 (P. O. Lake 
Grove), Ore.—BOND OFFERING.—Sealed bids will be received until 
.m. on Aug. 6 by W. B. Herford, District Clerk, for the purchase of a 
Due $1,500 from 


8 Dp 
$16,500 issue of 5% school bonds. Dated July 1 1934. 
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July 1 1939 to 1949, incl. Prin. and int. (J. & g.) peyenie at the Pat me 4 
‘Treasurer's office. The speroving opinion of Teal, Winfree, McCull 

& Shuler of Portland will furnished. A certified check for $500 must 
accompany the bid. 


CLEVELAND HEIGHTS, Ohio.—BONDS AUTHORIZED.—tThe City 
Council has passed an ordinance viding for an issue of $10,000 6% 
street improvement bonds. Da Feb. 1 1934. Denom. $1,000. Due 
Oct. 1 as follows: $2,000 in 1935 and $1,000 from 1936 to 1943 incl. 
Erincipal and interest (F. & A.) payable at the office of the Director of 

nance. 


CLINTON SCHOOL DISTRICT (P. O. Clinton), Custer County, 
Okia.—BOND DETAILS.—The $115,000 high school bonds that were 
rw t gee by the Attorney-General recently—V. 139, p. 632—bear interest 
at 4% and mature $5, from April 1 1937 to 1959, incl. They were 
purchased by the Public Works Administration. 


COLBY COMMUNITY HIGH SCHOOL DISTRICT (P. O. Colby) 
omas County, Kan.—BOND OFFERING.—Sealed bids will be receiv 
until 8 p. m. on Aug. 6, by H. A. Herold, Clerk of the Board of Education. 
for the purchase of a $200,000 issue of 3 4% % school building bonds. om. 
$1,000. Dated July 1 1934. Due $10,000 from July 1 1935 to 1954 incl. 
nterest payable J.& J. A certified check for 2% of the bid is required. 


COLUMBIA, Maury County, Tenn.—BOND ELECTION.—A s al 
election is scheduled for Aug. 30 to vote on the issuance of $60,000 in bonds 
for the construction of a combined armory and civic center. 


COLUMBIA HEIGHTS, Anoka County, Minn.—BOND_ SALE.— 
The $10,000 issue of city hall bonds offered for sale on July 16—V. 139, 
Pp. 146—was purchased by Mr. H. W. Moody, of St. Paul, as 5s at par. 


CORTLANDT (P. O. Peekskill), Westchester County, N. Y.— 
BOND SALE.—The $40,000 coupon or registered water bonds offered on 
July 31—V. 139, p. 475—-were awarded as 4.70s to ae. Fenn & Co. of 
New York, at a price of 100.01, a basis of about 4.69%. Dated July 1 1934 
and due July 1 as follows: $1,000 from 1939 to 1963 incl. and $1,500 from 
1964 to 1973 incl. George B. Gibbons & Co., Inc. offered par plus a premium 
of $104 for 5.20% bonds. 


CUMBERLAND COUNTY 
Burkeeville) 


Financial 





HOLDERS CORPORATION (P. O. 

Ky.—BOND SALE.—A _ $35,000 issue of 6% court house 

building bonds was purchased recently by the Bankers Bond Co. of Louis- 

ville. ue serially from 1936 to 1951, and optional on any interest payment 

date. Prin. and int. (J. & D. 15) payable at the Bank of Cumberland in 

=. Legal approval by oodward, Hamilton & Hobson of 
le. 


CYLINDER CONSOLIDATED SCHOOL DISTRICT (P. O. Cylin- 
get), Palo Alto County, lowa.—BOND OFFERING.—It is stated by 
L. A. Hendricksen, Secretary of the Board of School Directors, that sealed 
bids will be received until 10 a. m. on Aug. 10, for the purchase of a $20,000 
“aue of gage building bonds. These bonds were voted on March 12—V. 

PD. . 


DANSVILLE, Livingston County, N. Y.—BOND SALE.—The $90,000 
coupon or r water bonds offered on Aug. 2—V. 139, p. 475—were 
awarded as 3.90s to J. & W. Seligman & Co. of New York, at a price of 
100.031, a basis of about 3.89%. Dated July 1 1934 and due $3,000 on 
July 1 from 1939 to 1968 incl. 


DAYTONA BEACH, Volusia county, Fla.— AGREEMENT 
REACHED ON BOND REFUNDING.—The following report is taken from 
a Daytona Beach dispatch to the Jacksonville ‘“Times-Union”’ of July 22: 

“Holders of $1,248,000 of outstanding bonds of the City of Daytona 
Beach have entered the temporary An gage pro by the Bondholders 
Refunding Association and accep by city officials May 3, it was an- 
nounced to-day at the City Hall. 

“The agreement set 3% for payment of bond interest coupons, and 

to the announcement to-day, the plan has been accepted by 


according 
holders of 44% of outstanding general bonds. 
‘It is expected, therefore, oaneeting fe a statement by Meyer Edward 
H. eg ten Bee , that within a short time the required 51% of out- 
—_— bonds will have been committed to the temporary plan, makin 
it possible for the adjustment of the city’s debt to be taken into Feder: 
court under the provisions of the Wilcox bill and thus bringing nearer to 
somal a settlement of the city’s obligation on the basis of its ability 
pay.’ 

VALIDATION SOUGHT ON PWA SECURITY.—It is reported that 
this city will seek in Circuit Court validation of $280,000 Federal revenue 
certificates that would represent the city’s portion of obligation on a Public 
Works Administration loan for the improvement of the municipal water- 
works as a self-liquidating project. 


DEER PARK SCHOOL DISTRICT, Ohio.—PLANS VOTE ON 
BOND ISSUE.—The District has applied to the Board of Elections for 
permission to include the question of issuing $68,000 high school building 
‘construction bonds on the ballot at the Aug. 14 primary election. 


DES MOINES, Polk County. Iowa.,CITY’S BONDED DEBT RE- 
DUCED .—The bonded debt of the city was reduced $136,000 on July 25. 
City Treasurer Powers announced ment of that sum on 11 bond issues. 
Int ao pmnounsen to $36,283.75, bringing the total bond payment to 


DEVILS LAKE, Ramsey Seow We N. Dak.—BONDS NOT SOLD.— 
‘The $25,000 issue of not to exceed 514% semi-annual memorial building 
bonds offered on — 30—V. 139, p. 476—was not sold as no bids were 
received. It is stated that these bonds will be sold at private sale. Dated 
Aug. 11934. Due from 1936 to 1944. 


DOVER, Amenia and Washington Union Free School District 
No. 2 (P. O. Dover Plains), Dutchess County, N. Y.—BONDS NOT 
SOLD .—The issue of $57,000 not to exceed 6% interest coupon or registered 
‘school bonds offered on July 26—V. 139, p. 476—was not sold. Dated 
July 1 1934 and due $3,000 on July 1 from 1936 to 1954 incl. 


DUNKIRK, Chautauqua County, N. Y.—BOND AUTHORITY 
SOUGHT .—The city has applied to the Legislature for permission to issue 
$105,000 tax arrears funding bonds, to mature over a period of 10 years. 
A special fund of delinquent tax payments would be established to insure 
payment of the obligations. 


EAST MOLINE, Rock Island County, IIl.—BONDS NOT SOLD— 
-RE-OFFERING MADE.—No definite bid was submitted at the offering on 
July 16 of $115,000 44% judgment bonds, due in 20 years.—V. 139, p. 
147. The White-Phillips Co. of Davenport offered to take the issue on a 
‘two-weeks ee. during which time it would endeavor to dispose of them 
at a price of par, or else purchase the obligations outright, at a discount. 
It was announced that new bids for the issue will be received until Aug. 6. 


EAST ST. LOUIS, Saint Clair County, Ill.—$7,500 INTEREST 
PAYMENT MADE.—City Commissioner John T. Conners announced on 
ety 4 28 that an interest payment of $7,500 had been made on the debt of 
$150,000 owed to local business and utility interests. The payment brought 
the City up to date in the discharge of municipal salaries, claims and interest. 
no was borrowed locally in 1928 during a period of financial 


EAST TAWAS, losco County, Mich.—BOND ISSUE APPROVED.— 
The State Treasurer has issued a certificate of approval covering an issue 
of $20,000 general obligation sewage disposal plant construction bonds. 


EASTON, Northampton County, Pa.— NOTE SALE.—The Cit 
an issue of $250,000 1% % tax anticipation notes early in July to Bee 
B. Smith & Co. of New York This is the lowest rate ever paid by the 
City on loans. Of the proceeds, $150,000 was used to repay loans made 
earlier in the year, while the balance of $100,000 was set aside to finance 
general operating expenses during the remainder of 1934. In connection 
with the sale, it was disclosed that $307,208.91 in taxes were outstanding 
as of Jul 1 1934, comprising $188,000 due on the 1934 levy, $82,000 on 
that of 1933 and the balance due for 1932 poll and property taxes. 


ELGIN, Kane County, Ill._—BOND ISSUES DEFEATED.—A 
election held on July 25 the proposal to issue $351,000 4% public Geass 
funding bonds—V. 139, p. 147—was defeated. M. H. Brightman, City 
Pp states that no further effort will be made at this time to issue the 

nds. 


EL PASO, El Paso County, Tex.—BOND ELECTION APPROVED — 
‘The attorneys for the Public’ Works Administration are said kg ona 
approved recently the May 19 election, at which time approval was given 
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Aug. 4 1934 
to the issuance of $858 ,000 in sewer department revenue bonds, for securing 


a loan from the eral Government. 
(The PWA approved a loan and grant of $440,000.—V. 138, p. 4496.) 


ERIE TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 8 
P Luna Pier), Monroe County, Mich.—BOND OFFERING.— 
. T. Mills, ry of the Board of ds 
due 31,460 annually ‘on Maren 1B from 1935 to 1904 ind.” The issue was 
. ually on Marc m 1935 to . e © was 
originally offered to bear 6% int. on March 28. 


ESSEX COUNTY (P. O. Newark), N. J.—$477,948 INTEREST DUE 
ON TAX BILLS Mis for interest eotaiing Si oa8.12 on delinquent 
State and County taxes were sent on July 31 by Treasurer Crane to the 
City of Newark and other municipalities in the County. Of the total 
amount, $332,723.11, representing interest charges dating back to 1931, is 
owed by Newark, it is said. The balance due is divided among the following 
units: Caldwell Township, West Caldwell, North Caldwell, Ora ° 
Montclair, Bloomfield, mn, Belleville, West Orange, Leinny 4 —— 
wood, Livin m and Verona. All of the municipalities, except Belleville, 
have _ the principal amount of the taxes, including those for 1933, 
according to report. 


FINDLAY CITY SCHOOL DISTRICT, Hancock County, Ohio.— 
BOND OFFERING.—L. L. Porter, Clerk of the Board of Education, will 
receive sealed bids until 1 p. m. on a. 13, for the purchase of $36,000 5% 
refunding bonds. Denom. $1,000. ue as follows: $1,000 April 1 a 
$2,000 Oct. 1 from 1936 to 1939, inc]. and $2,000 April 1 and Oct. 1 from 
1940 to 1945, incl. Interest payable in A. & O. Bids for the bonds to bear 
interest at a rate other than 5%, expressed in a multiple of 4 of 1%, will 
also be considered. A certified check for 1% of the amount bid for, payable 
to the order of the Board of Education, must accompany each proposal. 
Favorable legal opinion of Squire, Sanders & Dempsey of Cleveland will 
be furnished the successful bidder. 


FLAT BRANCH TOWNSHIP (P. O. Moweaqua), Shely Comte, 
U1.—BONDS VOTED.—An issue of $30,000 road _ repair mds was 
authorized by the voters at an election held on July 17. Due $6,000 
annually over a period of five years. 


FORT BEND COUNTY ROAD DISTRICT NO. 6 (P. O. Richmond) 
Tex.—BONDS OFFERED FOR INVESTMENT.—An issue of $129,000 
5% refunding bonds is seine otered for public subscription by the Gregory- 
Eddieman Co. and George V. Rotan Co., both of Houston. Dated July 1 
1934. Due on July 1 as follows: $6,000, 1935 to 1938; $7,000, 1939 and 
1940; $8,000, 1941 and 1942; $9,000, 1943 and 1944; $10,000, 1945; $11,000, 
1946; $12,000, 1947; $13,000, 1948, and $11,000 in 1949. Prin. and int. 
(J. & J.) payable at the State Treasury. Legality to be approved by 
Thomson, Wood & Hoffman of New York City. hese bonds are issued 
to r a like amount of 54% bonds of this district, which were called 
for payment as of Aug. 1—V. 139, p. 311. 

Financial Statement (July 1 1934). 
Actual value (estimated) 


Assessed value taxable CD cit di wins 1,537 ,580.00 
Total bonded debt Gneluding this issue) 135,000.00 
Interest and —s fund. ash 
Net debt about 
89% of levy and in 1 
State aid of 63.04%. 


FREMONT COUNTY INDEPENDENT SCHOOL DISTRICT NO. 4 
(P. O. Dubois), Ida.— BOND SALE.—A $10,000 issue of refunding bonds 
was offered on July 21 and was purchased by the State of Idaho, as 4s at 
par. Denom. $1, . Dated July 1 1934. Due in 10 years. Prin. and int. 
(J. & J.) payable at the District Treasurer’s office or at the Idaho Bank & 
Trust Co. in Pocatello. 


FRESNO COUNTY (P. O. Fresno), Calif.—BOND OFPERING.— 
Sealed bids will be received by J. Reed Schaeffer, County Clerk, until 
2 p. m. on Aug. 17 for the purchase of a $280,000 issue of coupon county 
Hall of Records bonds. Interest rate is not to exceed 44%, payable 
semi-annually. Denom. $1,000. Dated Jan. 1 1934. Due from Jan. 1 
1940 to 1964 incl. Prin. and int. payable at the office of the County 
Treasurer. Interest rate is to be stated in multiples of 4% of 1%.. No 
bonds shall be sold for less than par. A certified check for 5% of the 
bid, payable to the County Treasurer, is required. (The preliminary 
ropes on this offering ap ed in V. 139, P 633.) 
he following information is furnished with the offering notice: 

Assessed valuation non-operative property—1934-35 fiscal 

a a sk Bs bs saci eet eo tibeginth epee $129 ,522,345 
ee a tek ce cee hana nndddaccacaccnscenn ; ,000 
Population, 144,369. Votes for, 21.793; votes against, 4,919. 


FULDA RURAL SCHOOL DISTRICT, Noble County, Ohio.— 
BOND OFFERING.—W. J. Hill, Clerk of the Board of Education, will 
receive sealed bids until 12 m. on Aug. 15 for the purchase of $6,500 5% 
school building construction bonds. ated Sept. 15 1934. Due annuall 
as follows: $400 in 1935; $500 from 1936 to 1946 incl. and $600 in 1947. 
Interest payable annually. Bids for the bonds to bear interest at a rate other 
than 5%, expr in a multiple of 4% of 1%, will also be considered. A 
certified check for $650, payable to the order of the District, must accom- 
pany each proposal. 


GAINESVILLE, Cooke County, Tex.—BONDS DEFEATED.—At 
the election on July 24—V. 139, p. 147—the voters rejected the pornos 
to issue $443,000 in bonds for the establishment of a municipal light plant 
by a count of 629 for and 754 against. 


GARY, Lake County, Ind.—BONDS NOT SOLD.—The two issues of 
6% refunding bonds aggregating $60,000 offered on July 30—V. 139, D. 
633—were not sold, as the bids submitted were rejected. The City Securities 
Corp. of Indianapolis was high bidder with an offer of 104.22. The bonds 
are to mature in 10 years. 

RE-OFFERING AT 5%% INTEREST.—R. R. Engles, Deputy City 
Comptroller, states that the bonds will be re-offered to bear 514 % interest 
and lists the bids tendered on the 6% basis as follows: 


Bidder— 
em inameb hens wane hanwudabe mak 
as ee ee a on aaa kd bdrke = oe cas ach aban mene 2,456 
ee ee I OA, 8 a cn Gear ac nance ncemesucaae 
a a ners os th eae on were meh wa Wri a ne 


GASCONADE COUNTY RURAL SCHOOL DISTRICT NO. 5 
(P. O. Hermann), Mo.—PWA PROJECT ABANDONED.—In connection 
with the loan and grant of $6,400 recently approved by the Public Works 
Administration for construction purposes—V. 139, p. 476—it is stated by 
the County Superintendent of Schools that the proposition was twice 
defeated at the polls, so the project has been abandoned. 


GEORGIA.—DEALERS’ REFERENCE LIST.—A_ comple 


— 
. 








13, 43 
of assessed values. Taxes collected in 1932 about 
about 90% oflevy. This issue is eligible to receive 


lete list of 

dealers interested in Georgia m is contained in the 1934 edition 
of * ‘Classified Markets,’’ just recently off the ym. Firms who lize 
ore the listing e lists 


are alphabetically arranged under the cities in which the firms are located, 
making an ideal mailing and prospect list. Over 150 other classifications 
are covered including municipal bonds of all States of this country, besides 
the various Provinces of Canada. Published by Herbert D. Seibert & 
Co., 25 Spruce St., New York City. Price $6 per copy. 


GIBSONVILLE, Guilford County, N. C.—BONDS PURCHASED 
BY PWA.—It is reported by the Town Clerk that the Public Works 
{pduaniasetion hee purchased the $18,000 water and sewer bonds mentioned 
nV. 4 ‘ 


GLEN COVE, Nassau County, N. Y.—BONDS AND CERTIFI- 
CATE ISSUE AWARDED.—The $110,000 bonds and certificates of 
indebtedness offered on July 31—V. 139, p. 476—were awarded to Rutter 
& Co. of New York as follows: 
$85,000 tax refund bonds sold as 3s at par plus a premium of $212.50, 
equal to 100.25, a basis of about 2.89%. Due Aug. 1 as follows: 
$20,000 from 1935 to 1937 incl., and $25,000 in 1938. 
25,000 certificates of indebtedness due Jan. 2 1935 sold as 2s at par plus 
a premium of $11, equal to 100.04. 
Each issue is dated Aug. 1 1934. 
The bankers are re-offering the bond issue at prices to yield from 14% 
to 3%, according to maturity. 


GLIDDEN, Carroll County, Ilowa.—BONDS VOTED.—At an election 
on July 18 the voters are said to have approved the issuance of $47,500 in 
light plant construction bonds. 


in these bonds are indicated by a star P mys 
I 
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GLOUCESTER EXEMPTED VILLAGE SCHOOL DISTRICT, 
Athens County, Ohio.—BOND OFFERING.—E. H. Lantz, Clerk of 
the Board of Education, will receive sealed bids until 12 m. on Aug. 21 
for the purchase of $11,750 544% refunding bonds. Dated May 1 1934. 
Due a. 15 as follows: $1,500 in 1938; $1,000, 1939; $1.500, 1940; 
$1,000 from 1941 to 1947 incl., and $750 in 1948. Bids for the bonds 
to bear interest at a rate other than 5%%, expressed in a multiple of 
\% of 1%, will also be considered. A certified check for 5% of the amount 
bid on, payable to the order of the Board of Education. must accompany 
each proposal. 


GLOVERSVILLE, Fulton County, N. Y.—BOND SALE.—The City 
National Bank & Trust Co., Fulton County National Bank & Trust Co. 
and the Trust Company of Fulton County, all of Gloversville, jointly pur- 
chased on July 30, at a price of par, an issue of $175,000 4% water bonds. 
Dated July 1 1934. Denom. $1,000. Due July 1 as follows: $5,000 from 
1935 to 1940 incl; $10,000, 1941 to 1947 incl., and $15,000 from 1948 to 
1952 incl., optional at any time, at par and accrued int. Prin. and int. 
(J.& J.) payable at the City Chamberlain's office. Legality to be approved 
by Clay, Dillon & Vandewater of New York. 


GRAND FORKS, Grand Forks County, N. Dak.—CERTIFICATE 
OFFERING.—it is stated that sealed bids will be received until 1 p. m. 
on Aug. 8, by C. J. Evanson, City Auditor, for the purchase of a $60,000 
issue of certificates of indebtedness. Interest rate is not to exceed 7%, 
payable semi-annually. Denom. $1,000. Due on or before Aug. 8 1935: 
A certified check for 2% of the bid is required. 


GREEN TOWNSHIP CENTRALIZED SCHOOL DISTRICT (P. O. 
Sidney, R. F. D. No. 1), Shelby County, Ohio.— BOND OFFERING .— 
Charles L. Baker, Clerk of the Board of Education, will receive sealed 
bids until 12 m. on Aug. 18 for the purchase of $4,000 6% refunding bonds. 
Dated April 1 1934. Due $1,000 on Oct. 1 from 1941 to 1944 incl. Interest 
is payablein A. & O. A certified check for $500, payable to the order of the 
Board of Education, must accompany each proposal. 


GREENSBORO, Guilford County, N. C.—BOND REFUNDING 
PLAN APPROVEU.—A dispatch from Greensboro on Aug. 1 reported 
that Andrew Joyner Jr., City Manager, has stated that the Executive 
Committee of the Local Government Commission approved of the oo 
submitted by the city to refund $8,137,000 of city debt—V. 139, p. 633. 
The ‘Wall Street Journal’ of July 30 carried the following report on 
the refunding plan: 

“Greensboro City Council passed an ordinance embodying provisions 
of the city’s refunding plan and providing for issuance of $8,137,000 new 
bonds in exchange for bonds and short-term notes as set forth in the plan, 
more than 98% of which have agreed to the exchange. 

“The new securities include $618,000 water refunding bonds due July 1 
1953, interest beginning at 4% and increasing to a maximum of 6% in the 
last two years, or an average of 5% for the entire period. These are to 
retire $300,000 water notes and $318,000 water bonds. A total of $7,- 
519,000 are to mature July 1 1958 and will refund $3,590,000 anticipation 
notes and $3,929,000 serial bonds maturing between Dec. 31 1932 and 
June 30 1936. These refunding bonds also will pay 4% interest with 6% 
in the last two years. 

“The city reserves the right to retire bonds annually according to its 
ability, at not exceeding par on 30 ay, notice. A fund is required to 
be provided to meet interest and to equal all outstanding bonds at maturity. 


GUILFORD COUNTY (P. O. Greensboro), N. C.—BONDS AUTH- 
ORIZED .—At a meeting on July 25 the County Commissioners are said to 
have passed a resolution providing for an issue of $232,000 school building 
bonds. (A loan and grant of $323,000 was approved recently by the 
Public Works Administration—V. 139, p. 476.) 


GUILFORD COUNTY (P. O. Greensboro), N. C.—COMMIS- 
SIONERS REFUSE TO ASSUME SCHOOL BOND DEBT .—The following 
rot . — from a Greensboro dispatch to the ‘‘Wall Street Journal’”’ 
re) y 27: 

“Guilford County commissioners rejected demands of the Greensboro 
and High Point school authorities that the county assume payment of their 
bond and anticipation note indebtedness, estimated to require $5,000,000. 
The case will be carried to the State Supreme Court for a decision in a 
friendly suit. Demands were made by the school authorities, following 
the Supreme Court's decision holding Catawba County liable for payment 
of school indebtedness incurred by the City of Hickory. 


GUTHRIE, Logan County, Okla.—BONDS NOT SOLD.—A $96,000 
issue of water works improvement bonds was offered on Aug. 2 but was 
not sold, as no bids were received, according to Lrene McClellan, City Clerk. 


HALIFAX Dauphin County, Pa.—BOND ELECTION.—At the 
— election on ug. 14 the voters will consider a proposal calling for the 
uance of $18,000 school building addition construction bonds. 


HARLAN, Shelby County, lowa.—BOND ELECTION .—It is re- 
| gp ene that an election will be held on Aug. 8 on the issuance of $20,000 
swimming pool bonds. 


HEMPSTEAD SCHOOL DISTRICT NO. 1 (P. O. Hempstead), 
Nassau County, N. Y.—BOND SALE.—The $350,000 4144 % coupon or 
registered schoo! bonds offered on Aug. 1—V. 139, p. 633—-were awarded 
Ointly to the Manufacturers & Traders Trust Co., Buffalo, and Adams, 

cEntee & Co., Inc. of New York, at par plus a premium of $9,306.50, 
equal to 102.65, a basis of about 4.10%. Dated Aug. 1 1934 and due 
Feb. 1 as follows: $10,000 from 1937 to 1947 incl.; $12,000, 1948 to 1952 
incl and $15,000 from 1953 to 1964 incl. Public re-offering of the bonds 
is being made at prices to yield from 3% to 4%, according to maturity. 
They are stated to be legal investment for savings banks and trust funds 
in New York State. Other bids were as follows: 

Bidder— Premium. 
Phelps, Fenn & Co $6,685.00 
Bacon, Stevenson & Co__ 1,155.00 

Financial Statement. 
Assessed valuations, real prop., incl. special franchises _--.$35,752,551. 
Total bonded debt, incl. this issue i ,000 .00 

(The above statement of bonded debt does not include the debt of any 
other subdivision having power to levy taxes upon any or all of the property 
subject to the taxing power of the District.) 

Population: 1930 Federal census, 18,000. 

Amount of Such Amount of Such 
Taxes Uncollected Taxes Uncollected 
at Ent of Fiscal as i Fred 16 


ear. 
$18,896.68 
11,930.03 


Bidder— Premium. 
South Shore Trust Co $388.88 


Amount of Last 
Four Preceding 


ax S. 
$301,957.21 


301,957.21 
385,275.00 None None 
386,380.05 None None 
HENDERSON, Vance County, N. C.—NOTE SALE DETAILS.— 
The $15,000 notes that were punenees by the Citizens Bank & Trust Co. 


of Henderson, at 6%—V. 139, p. 477—-are dated July 2 1934 and mature 
$5,000 on Jan. and Feb. 1, and on Feb. 15 1935. 


HIGHLAND, Madison County, Ill.—BOND ELECTION .—At an elec- 
tion to be held on et the voters will pass on a proposal providing for 
the issuance of $30, light and power plant improvement bonds. Of 
gee ar $90,000 to be spent in the work, a third is now.available in 

, while a grant of $25,000 has been furnished by the Public Works 
Administration. The balance will be obtained from proceeds of the bond 


None 
None 


HILLSIDE TOWNSHIP, N. J.—PROPOSED BOND ISSUANCE.— 
The Township Committee passed on first reading on July 25 two ordinances 
providing for the issuance of $256,000 storm sewer bonds and $161,000 street 
and sewer assessment bonds. Both issues would be dated Oct. 1 1934 and 
bear interest from 5% to 6%. Township Treasurer Albert E. Rucker 
reported the net debt at $1,378,899.90. The assessment bonds, it was 
explained, are for street and sewer improvements from 1927 to 1930, for 
which temporary paper had been issu The sewer bonds are to pay the 
township’s share of a storm sewer constructed during the same 
which was partly assessed against property owners especially benefitted. 


HINSDALE SCHOOL DISTRICT NO. 55, Ill.—ADDITIONAL IN- 

FORMATION.—The $72,000 4%% 1 

Harris Trust & Savings Bank of cago, at a price of 100.44—V. 139, 
. 634—mature Jan. 1 as follows: $7,000 from 1936 to 1943, incl. and 
,000 in 1944 and 1945. Net interest cost basis about 4.17%. 


HOLLEY, Orleans County, N. Y.—CERTIFICATE OFFERING.— 
Robert A. Bissell, Village Clerk, will receive sealed bids until 2 p. m. 
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(Eastern Standard Time) on Aug. 7 for the purchase of $10.000 not to 
exceed 6 % interest coupon or registered certificates of indebtedness. Dated 
July 11934. Denom. $1,000. Due $1,000 on July _1 from 1935 to 1944 
incl. Principal and interest (J. & J.) payable in lawful money of the 
United States at the State Exchange Bank, Holley. Bidder to name a 
—— interest rate for the entire issue, expressed in a multiple of 4 or 
1-10th of 1%. Proceeds of the issue will be used for street paving purposes. 
A certified check for $200, payable to the order of the village, must ac- 
company each Eee. The certificates are declared to be direct obliga- 
tions of the village, payable from unlimited taxes. Legal opinion of Clay, 
Dillon & Vandewater of New York will be furnished the successful bidder. 


HUNTINGTON (P.O. Pugntingtom), Suftolk County, N. Y.— 
FINANCIAL STATEMENT .—The following is given in connection with 
the award on July 25 of $175,000 3.40% emergency relief bonds to Phelps, 
Fenn & Co. of New York, at 100.22, a basis of about 3.35%.—V. 139, 


p. 634. 
Outstanding Indebtedness. 
Highway and 


eral. 
Highway & road improvement bonds. $1,495, 
Park bonds 4 # 4 490 000 


General town bonds 
Welfare bonds (work relief) 
Sewer district bonds 

wn Water District bonds---- 


Total bonded indebtedness 
Ctfs. of indebtedness & notes payable 


Total indebtedness 





$1,770,650 $1,349,000 
227 ,060 1,100 


$1,997,710 $1,350,100 
Assessment and Tax Data. 


Sta 


160 
$3,347,810 


$3,119,650 
228, 





Assessed Total Uncollected 

- pee me at June 30. 

$1,696,126.34 $124,333.96 

1,753 623.73 216,147.11 

. 1,758,538 .15 188,884.81 

8,310,423 .00 1,752 ,446.65 331.553 .23 

48,848 ,752.00 1,861,977 .22 396 376.17 

Note.—The amounts of uncollected taxes, shown above, re t the 

amounts returned to the County Treasurer by the Receiver of Taxes for 

the Town, as unpaid to him when the books of that official were closed for 

each of the years in question. A large proportion of these items were 

pemeyg eon A paid direct to the County Treasurer. No are available 
mined 


owever, from which the final amount of unpaid items can be deter- 
It should also be noted, in this connection, that tax liens are sold 
every year by the County Treasurer to cover all unpaid taxes. 
Population, 1930 Census—25,582. 


ILLINOIS (State of).—NOTES NOT SOLD.—The issue of $5,000,000 
5% emergency relief revenue notes offered on July 31—V. 139, p. 477— 
was not sold, as the loan was considered unnecessary at this time. 
bid of a group headed by the First National Bank of Chicago was rejected. 
The offer was 100.607 for 5% notes. The State decided to finance its 
requirements with funds now at its disposal. The notes were to be dated 
Aug. 2 1934 and mature on or any time after Dec. 1 1934. 

In explaining the rejection of the sole bid received, John C. Martin, 
State easurer, declared that the State has $2,500,000 available on a 
a while the offer of the banking group represented a 3% % interest 
cost. 


IOWA FALLS SCHOOL DISTRICT (P. O. Iowa Falls), Hardin 
County, lowa.—BONDS VOTED.—At the election on ~ 4 30—V. 139, 


p. 312—the voters eres the issuance of the $40,000 in school bonds by 
a count of 434 to 139. 


IRON MOUNTAIN, Dickinson County, Mich.—BOND ELECTION 
CANCELED.—tThe City Clerk states that no vote was held on July 27 
on the question to finance the purchase of the Upper Quinesec Falls Hydro- 
Electric Power Plant through the issuance, of $700,000 bonds, as the plant 
was sold prior to the date on which the vote was scheduled to take place. 


IRONTON, Lawrence County, Ohio.—BONDS NOT SOLD .—No bids 
were obtained at the offering on July 31 of $51,253.26 6% refunding bonds 
—V.139, p.477. Dated Sept. 1 1934 and due Oct. 1 as follows; $1,253.26 
in 1937 and $5,000 from 1938 to 1947 incl. 


JACKSON COUNTY (P. O. Jackson), Ohio.— BOND OFFERING .— 
R. W. Jenkins, County Auditor, will receive sealed bids until 12 m. on 
Aug. 13 for the purchase of $36,876.74 4% poor relief bonds. Dated 
July 1 1934. One bond for $876.74, others for $1,000. Due March 1 as 
follows: $9,876.74 in 1935 and $9,000 from 1936 to 1938 incl. Interest is 
payablein M.&S8S. Bids for the bonds to bear interest at a rate other than 
4%, expressed in a multiple of 144 of 1%, will also be considered. A certi- 
fied check for $368.77, payable to the order of the Board of County Com- 
missioners, must accompany each proposal. 


KEARNEY COUNTY (P. O. Lakin), Kan.—BOND ELECTION .— 
On Aug. 7 the voters will pass on the issuance of the $45,000 court house 
and jail bonds that were mentioned in V. 139, p. 634. 


KEEWATIN, Itasca County, Minn.—BOND SALE.—We are now in 

formed by the Village Clerk that the $12,000 street improvement bonds 

offered for sale without success on June 25—V. 139, p. 148—have been 

yy by the State of Minnesota, as44%sat par. Dated June 25 1934. 
ue from July 6 1936 to 1945. 


KENMORE, Erie County, N. Y.—CORRECTION.—Bids for the pur- 
chase of the $110,000 coupon or registered funding bonds fully described in 
V. 139, p. 634—will be received until 4 p.m. (Daylight Saving Time), 
not 7 p.m. on Aug. 13. Tenders should be addressed to Walter Ducker, 
Village Clerk. 

KIRKSVILLE SCHOOL DISTRICT (P. O. Kirksville), Adair 
County, Mo.—BOND SALE.—The $225,000 issue of school bonds offered 
for sale on July 31—V. 139, p. 478—was awarded to the Mississippi Valley 
Trust Co. of St. Louis, as 3s, at a price of 97.65. 

The following information is furnished by the Secretary of the Board 
of Education: 

Present Bond Indebtedness of the Kirksville School District and Concurrent 
Local Governments as of July 1 1934. 
Kirksville School District. 
Washington and Benton bonds, 4s 
Willard Addition and Lincoln bonds, 5s 
Total $107,500 
The above bonds will be retired according to the following schedule: 
Amount.| Year. 
$14,690/ 1939 
16,500 / 1940 
Total outstanding 
City of Kirksville. 


Water works bonds, series 1919 
Water works improvement bonds, series 1923 


Total outstanding 


Bond indebtedness 

Other Data. 
Population, School District (estimated) 
Assessed valuation, 1934 
Balance in sinking fund July 1 1934 
Balance in interest fund July 1 1934 
Debt, other than bonds 


Tax Levies, 1934—Kirksville School fing (4 y 


8,500 
$6 664,907 .00 
11,473.08 
3,894.21 

N 


Sinking fund 
Interest fund 
School purposes 
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LA CROSSE COUNTY (P. O. La Crosse), Wis.—BOND PROPOSAL 


REJECTED.—The Count ey oA ape are reported to have rejected re- 
cently a proposal to issue $250. in airport bonds. 


LA FERIA COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 3 (P. O. La Feria), Tex.—DETAILS ON RFC LOAN.— 
In connection with the report given in V. 139, 316 that the Recon- 
struction Finance Ocrperesios had authorized a Joan of $502,500 for re- 
financing, it is stated by the Board of Directors that this report is correct, 
they being advised on July 11 that the application was approved. They 
state that the RFC has not and will not make any disbursements until 
a certain amount of outstanding bonds have been acquired. They are 
in the presen of assembling these bonds but the exact amount of required 
bonds is not known. 


LAKE COUNTY (P. O. Crown Point), Ind.—TAX COLLECTIONS.— 
In a report on the financial condition of the County, John Nuveen & Co. 
of Chicago refer to the situation with respect to tax collections as follows: 
The County Auditor estimates that tax collections which have always been 
excellent in e County will this year run in excess of 90% as compared 
with 86.2% last year and 82.6% two years ago. 
collected in two installments, and collections on the first half of this year 
are 49.9% as compared with 45.5% last year at the same time. 





Year of Collection— 1932. 1933. 1934. 
Amount of levy for operating & debt_. $1,536,205 $1,179,192 $1,293,935 
Collections, first half.............-. 711,052 535,129 645,081 

i, re ee 4% 45.5% 49.9% 

Collections, end of year.......... $1,269,215 $1 O16 46h) Estimated 

PRIMES . oan ascccuneocunccoce 82.6% 86.2%} over 90% 


LAKE COUNTY (P. O. Polson), Mont.—BONDS VOTED.—At an 
election held on July 18 the voters are said to have approved the issuance 
of $30,000 in bonds, divided as follows: $25,000 court house, and $5,000 
jail building bonds. 

LAMPASAS COUNTY (P. O. Lampasas) 
At the election held on July 14—V. 138, p. 4497—the voters approved the 
issuance of the $15,000 in bridge bonds. 

LAPORTE COUNTY (P. O. LaPorte), Ind.—PLANS BOND SALE. 
—Roy W. Leets, C uditor, has announced that an issue of $200,000 


Tex.—BONDS VOTED.— 


, County 
poor relief bonds will be offered for sale. 


LARIMER COUNTY (P. O. Fort Collins), Colo.—BOND SALE.— 
An issue of $175,000 4% hospital refundin bonds is reported to have been 
purchased recently by Boettcher & Co. of Denver. Dated Oct. 1 1934. 

LENOX, Berkshire County, Mass.—TEMPORARY LCAN.—Faxon, 
Gade & Co. of Bosto 


e 0 m were awarded on July 28 a $50,000 revenue antici 
tion loan at 0.93% discount basis. Due Dec. ae 


20 1934. Other bids were 
as follows: : 
Bi —- Disct. Basis. 
Whiting, Weeks & Knowles... ..ccccccccccccccccccccccccccceccs 1% 
Gi WOM Oh Oia xasocsdoccseeténadincsondscvint co ccke ccs 1.24% 


LIMA, Allen County, Ohio.—$159,400 BONDS EXCHANGED.— 
Clyde Welty City Auditor, recently re that exchange had been made 
of $159,400 bonds of the $269,050 6% refunding issue for which no bids 
were obtained on May 19—V. 138, p. 3645. 


LINCOLN, Lancaster County, Neb.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. on Aug. 18, by Theodore H. Berg, City 
Clerk, for the purchase of an issue of $1 ond refunding bonds. Interest 


rate not to exceed 34%, payable F. & A. enominations to be designated 
the purchaser. a’ Aug. 11934. Due $10,000 from Aug. 1 1935 to 
1944, incl. Prin. and int. payable at the County Treasurer's office. A 


certified check for 2% must accompany the bid. 


LINCOLN COUNTY (P. O. Kemmerer), Wyo.—BOND CALL.— 
The County Clerk re that bonds numbered I to 100 of the 54% 
court house issue, are ng called for payment on Sept. 1, on which date 
interest shall cease, at the First Security Trust Co. of Salt Lake City. 
Principal and accrued interest will be paid to date of call. Denom. $1, 
Dated Sept. 1 1924. Due on Sept. 1 1944, optional on Sept. 1 1934. 


LINN COUNTY SCHOOL DISTRICT NO. 5 (P. O. Albany), Ore.— 
BOND OFFERING.—Sealed bids will be received until 7 p. m. on Aug. 7 
D. H. Brenneman, District Clerk, for the purchase of a $25,000 issue of 
— obligation bonds. Interest rate is not to exceed 5%, payable M. & S. 
enom. $1, . Dated Sept. 1 1934. Due $1,000 from Sept. 1 1935 to 
1944, incl. Prin. and int. payable at the fiscal agency of the State in New 
York City, or at the office of the County Treasurer, at the option of the 
holder. onds to be issued for the purpose of refunding an outstanding 
bonded indebtedness. The approving opinion of Teal, Winfree, McCulloch 
& Shuler of Portland, will be furnished the purchaser. A certified check 
for 3% of the amount of bonds bid for, is required. 


LITTLEFIELD, Lamb County, Tex.—BOND ELECTION CONTEM- 
PLATED.—It is reported that an election will probably be held in the near 
future to vote on the issuance of $48,000 in water improvement revenue 
bonds. (A loan and grant from the above amount has been approved 
already by the PWA.—V. 132, p. 313.) 


LITTLE RIVER DRAINAGE DISTRICT (P. O. Ca Girardeau), 
Mo.—LEVEE DISTRICT ASSOCIATION PROTESTS ND REFUND- 
ING SCALE.—The National Association of Investors in Drainage and 
Levee District Securities, Inc., has advised holders of Little River Drainage 
District of Missouri bonds not to accept $300 for each $1,000 bond as con- 
templated in refinancing the district through a Reconstruction Finance 
Corporation loan. After citing various reasons which it considers ample 
argument against acceptance of the plan, the association states; ‘‘It seems 
obviously unfair to us that the holders of these bonds which are in effect a 
first lien against the land should be asked to accept a 70% loss on their 
investment when the holders of mortgages which are a second lien are not 
to make any sacrifice whatever.”’ 


LITTLE SILVER, Monmouth County, N. J.—BOND OFFERING .— 
Elizabeth D. Hobbs, Borough Clerk, will receive sealed bids until 8 p.m. 
(Daylight Saving Time) on Aug. 14 for the purchase of $20,000 not to ex- 
ceed 6% interest coupon or registered refunding bonds. Dated Aug. 1 
1934. enom. $1, . Due $2,000 on Aug. 1 from 1935 to 1944, incl. 
Prin. and int. (F. & A.) payable in lawful money of the United States at 
the office of the Collector-Treasurer. A certified check for 2% of the bonds 
bid for, pavanse to the order of the Borough, must accompany each pro- 

# he approving opinion of Hawkins, Delafield & Longfellow of 
ew York will furnished the successful bidder. 


LORAIN, Lorain County, Ohio.—BONDS AUTHORIZED.—The 
City Council has passed an ordinance authorizing the issuance of $6,500 
5% gasoline pumper repair bonds. Dated Sept. 15 1934. Denom. $500. 
Due Sept. 15 as follows: $2,000 in 1936 and 1937 and $2,500 in 1938. 
Greener sae | interest (M. & S. 15) payable at the office of the Sinking 


LOWELL, Middlesex County, Mass.—BOND SALE.—Brown Harri- 
man & Co. and F. L. Putnam & Co., Inc., both of Boston, jointly were 
awarded on July 30 two issues of 34 % fully registereable bonds, aggregat- 
Sas F196 000. at a price of 100.625, a basis of about 3.67%. The sale 

of: 


$109,000 water works improvement bonds. Due Aug. 1 as follows: $6,000 
from 1935 to 1943, incl. and $5,000 from 1944 to 1954, incl. 

87,500 Oakland School House bonds. Due Aug. 1 as follows: $5,500 in 

1935; $5,000 from 1936 to 1941, incl. and $4,000 from 1942 to 
1954, inclusive. 

Each issue is dated Aug. 1 1934. One bond for $500, others $1,000 each. 
Principal and interest CF & A.) pavante at the First National Bank of 
Boston. Legality to be approved Storey, Thorndike, Palmer & Dodge 
of Boston. The bankers are reoffering the bonds for public investment at 

ces to yield, according to mosurity . as follows: 1935, 2.75%; 1936, 

bf 1937, 3.05%; 1938, 3.10%; 1939, 3.15%; 1940 and 1941, 3.20%; 1942. 
3.25%; 1943 and 1944, 3.30%; 1945 to 1947, 3.35%; 1948 and 1949, 3.40%; 
rom 1950 to 1954, incl., 3.50%. The bonds are stated to be direct obliga. 
tions of the city, payable from unlimited ad valorem taxes. They will be 
authenticated as to genuineness by the First National Bank of Boston. 


Financial Statement as of July 28 1934. 


ee OROONRNEE TUM. 8 0s a dn rah oer damneaeuaduws xo tn 112, : 

Total bonded debt (including these issues) ___........._____ . 12.233 642 
WTEC abi ecaeeneneubarweh db ecba den Cnnmnccaceicce ,500 
es AGREED one 656s cab ASAE ed nde secsadandesee 4,341,355 
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The city has tax titles to a value of $1,006,098 against which it borrowed 
$593 383 of which $43,918 has been repaid, leaving the net amount of its 
borrowings against tax titles $549,465. This amount is included in the 
bonded debt of the city as shown above. 

The above financial statement does not include overlapping debts of 
either County or State which have power to levy taxes upon any or all of the 


Aug. 4 1934 


perty represented by the above assessed valuation. he city has 
Borrowed $3,700 against 1933 tax levy and $2,734,800 against 1934 levy. 
Taz Collections. 
Taz Ra si Bt 1934 % Collected 
‘az Rate. x ‘u m ‘ 
ae $33.20 $4.270.296 $42,270 ° "99% 
| ee 42.00 4 493 100,309 97 
i em 37.80 4,296,515 438,242 90 
PR ne Fe 3.86%. Population (1930 census), 100,234. Per capita 


LOWELL, Gaston County, N. C.—BONDS PURCHASED BY PWA. 
—It is stated by the Secretary of the Local Government Commission that 
the Public Works Administration has purchased at par the $36,000 4% 


water works bonds mentioned in V. 138, p. 1609. 


LUZERNE, Luzerne County, Pa.—BOND ISSUE APPROVED.— 
The Pa iny, Department of Internal Affairs approved during July an 
issue of $36,000 floating debt funding bonds. 


MALDEN, Dunklin County, Mo.—BOND_ ELECTION CONTEM- 
PLATED.—The Mayor is said to have reported that an election will be 
held in the near future on the issuance of $30,000 in sewer bonds. 

MALONE, Franklin County, N. Y¥Y.—BOND SALE.—The $100,000 
coupon or registered cower bonas offered on July 30—V. 139, p. 478— 
were awarded as 3.90s to J. & W. Seligman & Co. of New York, at a price 
of 100.006, a basis of about 3.89%. Dated Aug. 1 1934 and due $4,000 
on Aug. 1 from 1939 to 1963 incl. 

Other bids for the issue were as follows; 

Bidder Rate Bid. 


Halsey, Stuart & a ee os was 4% F 100.385 


Se A a ee 4.10% 100.001 
Peoples Trust Co., Malone__.............-.--- 0 iG 57 
Manufacturers & Traders Trust Co___.... ---- 4.20 100.523 
pape as gala 4.30% 100.39 
George B. Gibbons & Co., Inc............----- 4.50% 100.1 


MARION JUNCTION, Turner County, S. Dak.—_BOND OFFERING. 
—Sealed bids will be received by John J. Gering, City Auditor, until 
2 p. m. on August 10, for the > of a $17, issue of 4% sewer 
bonds of 1933. Denom. $500. ted Aug. 29 1933. Due on August 29 
(A e329) 7 ble Pe oy fice othe Ole Tree oer No bid for 4 4 

ug. yable at the office of the y asurer. No ] 
par shall be considered. Bonds will be delivered at the City Treasurer’s 


MARYLAND (State of).—FERA TO PAY BULK OF RELIEF BILL. 
—The Federal Emergency Relief Administration announced on July 31 
that it would but $2,000,000 of the estimated requirements of 
$9,000,000 for State poor relief p until Jan. 1 1935. The State’s 
poesia of the expense will be obtained from part of the proceeds of the 

2,350,000 4% bonds to be sold on Aug. 7—V. 139, p. 478. 


MEDWAY, Norfolk County, Mass.—NOTE SALE.—The Home 
National Bank of Milford recently purchased an issue of $25,000 revenue 
anticipation notes at 1.25% discount basis. Due April 30 1935. Other 
bids were as follows; 


dder— 
C.D. Parker & Co 


Riis Ge hea Rn ws ed ansn wan deans 9% 
EE Gi hh Gh ukdeleecbbtbbisnscnncnsiedeed 1 ‘75% 
ee ebene ma snendkonnnane 1.75% 
en omuahaatiaae 182% 


MERRILL, Lincoln County, Wis.—FEDERAL FUND ALLOTMENT 
REJECTED .—It is now reported that the City has decided not to accept 
the loan and grant of $39, for pavement construction, that was approved 
recently by the Public Works Administration.—V. 139, p. 630. 


MESA COUNTY (P. O. Grand Junction), Colo.— WARRANT CALL. 
—The County Treasurer is said to be calling for payment at his office, 
various school, special fund, general fund and county warrants. Interest 
shall cease on July 30 on the school warrants and Aug. 9 on the county 
warrants. 


MESA COUNTY (P. O. Grand Junction), Colo.— WARRANT CALL. 
—The County Treasurer is said to be calling for payment at his office, 
various school, school, special fund, general fund and county warrants. 
Interest shall cease on July 30 on the school warrants and Aug. 9 on the 
county warrants. 


MIFFLIN TOWNSHIP SCHOOL DISTRICT (P. O. Homeville), 
Allegheny Counte, Pa.—BOND OFFERING.—Harry H. Finnecy, Dis- 
trict Secretary, will receive sealed bids until 7:30 p.m. (daylight saving 
time) on Aug. 30 for the purchase of $90,000 4,44%4,4%,4% or 5% bonds. 
Dated Sept. 1 1934. Denom. $1,000. Due $9,000 on Sept. 1 from 1935 
to 1944 incl. Interest is payable in M.&S8. A certified check for $1,000, 
payable to the order of the above-mentioned official, must accompany each 
roposal. The soatoving opinion of rem. Scully & Burgwin of Pitts- 
urgh will be furnished the successful bidder. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND SALE.— 
The $500,000 issue of 4% coupon semi-annual Metropolitan Sewerage Area 
bonds offered for sale on July 30—V. 139, g: 479—-was jointly awarded to 
the Northern Trust Co. of Chicago and F. 8. Moseley & Co. of New York, 
paying a premium of $10,395, equal to 102.07, a basis of about 3.82%. 

ated Oct. 1 1933. Due'on Oct. 1 as follows: $25,000, 1948; $185,000, 
1949 and 1950, and $105,000 in 1951. 

The following is an official list of the bids received for the bonds: 

Name of Bidder— Price Bid. 
* The Northern Trust Co.; F. 8. Moseley & Co____.--._.__----- $510,395 
Halsey, Stuart & Co.; Stifel, Nicolaus & Co.; Piper, Jaffray & 

Hopwood 509,193 
Brown, Harriman & Co., Inc.; Securities Co. of Milwaukee; 

Central Republic Co.; Milwaukee Co--_-_..----.-.--.--------- ,495 
Blyth & Co., Inc.; Hilley, Richardson & Co.; A. G. Becker & Co_- 501,125 

* Successful bid. 


MISSOURI, State of (P. O. Jefferson City).—BONDS RE-OFFERED 
AT NEW PRICE.—Upon the termination of the State of Missouri syndicate 
of $5,000,000 3% bonds, which occurred on July 27, the account was 
dissolved and the $3,110,000 of bonds remaining as available for sale, 
yo A Fed account at a price lower than the original cost. (See 

“ 4 i 

The new account is composed of the Chase National Bank, Brown 
Harriman & Co., Inc., Lehman Brothers, Kidder, Peabody & Co., Manu- 
facturers & Traders Trust Co. of Buffalo, Mercantile Commerce Bank & 
Trust Co. in St. Louis, Hemphill, Noyes & Co., Stranahan, Harris & Co., 
Inc., Arthur Perry & Co. of Boston and Whitaker & Co. of St. Louis. The 
new members of the account are Brown Harriman & Co., Inc. and Mercan- 
tile Commerce Bank & Trust Co. 

The bonds are being offered at 100 and interest and were released for 
sale this saree The bonds mature June 15 as follows: $345,000 in 1953, 
$620,000 in 1954, $720,000 in 1955, $725,000 in 1956 and $700,000 in 1957. 


MOBERLY, Randolph County, Mo.—BONDS DEFEATED.—At the 
election held on July 24—V. 139, p. 150—tthe voters defeated the proposal 
to issue $566,000 in power and light plant bonds. according to the City 
Clerk. (This corrects the report given in V. 139, p. 635, that the election 
had been postponed.) 


MOLINE SCHOOL DISTRICT NO. 40 (P. O. Moline) Rock Island 

County, Ill.—BOND SALE.—The issue of $96,000 4% school bonds 

offered on July 26—V. 139, p. 314—-was awarded to the Mississippi Valley 

Trust Co. of St. Louis, at plus a premium of $4,329.60, equal to 104.51, 

a basis of about 3.31%. ated Jan. 1 1934 and due $8,000 on July 1 from 

1936 to 1947, incl. Other bids for the issue were as follows: 
Bidder— 


Amount Bid. 
Pe en ee ee CE)... cm cubbcodecécandswmnuaseun $99,411.00 
White, Philli a aria nick beh es le oo see oe wet dncoli ah emiaseas 97 ,625.00 
os athe th nai hapaitodeedsines commen 565. 
ee en '4 Ca rconk secede mekaae mek co 96 ,672 


Glaspell, Vieth & Duncan 
Channer Securities Co 
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MONROE, Butler County, Ohio.—BOND ELECTION .—The question 
of issuing $9,000 water works system construction bonds will be submitted 
for consideration of the voters at the primary election on Aug. 14. 


MONTEZUMA, Poweshiek County, lowa.—BONDS VOTED.—At an 
election on July 18 the voters approved the issuance of $10,000 in water 
Plant extension bonds. 


MOUNT PLEASANT, Charleston County, S. C.—BONDS AUTHOR- 
IZED.—The Town Council is said to have an 
providing for $70,000 4% semi-ann. water system bonds. (A loan and 
grant of $75,000 was approved by the PWA in April—V. 138, p. 2787.) 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 27 (P. O. Port- 
land), Ore.—BONDS OFFERED .—Bids were received until 8 p. m. on 
August 4, by C. B. Johnson, District Clerk, for the purchase of a $15,000 
issue of 5144 % semi-ann. school bonds. Denom. $500. Dated Aug. 1 1934. 
Due from 1937 to 1952. The Board will furnish the purchaser with the 
approving opinion of Thaddeus W. Veness, Attorney. 


MUNCIE, Delaware County, Ind.—MUNICIPAL UTILITY OWNER- 
SHIP RESTRA INED.—In a decision handed down recently, Judge 
Walter S. Bent of the Muncie Superior Court made nent his tem- 
porary injunction of last April restraining the city from taking any action 
toward submitting the question of muni a utility ownership to a vote of 
ie eee, according to the New York ‘Journal of Commerce” of 


MUSKEGON SCHOOL DISTRICT, Muskegon County, Mich.— 
BOND OFFERING .—H. H. Linn, Business Manager of the Board of 
Education, will receive sealed bids until 10 a. m. (Eastern Standard Time) 
on Aug. 14, for the purchase of $20,000 not to exceed 5% interest coupon 
refunding bonds. Dated Sept. 11934. Denom. $1,000. Due Sept. 1 1948. 
Alternate bids are asked on both callable and non-callable nds. 
optional bonds are issued, they will be redeemable, at par and accrued 
interest, on any interest payment date. Principal and interest (M. & 8.) 
will be payable at the office of the Board of Education. A sinking fund of 
$2,000 annually will be provided during the years from 1939 to 1948, incl. 
to meet the principal on the issue. The original bonds were sold Sept. 1 
1920 to finance construction of the Paul S. Moonschool. A block of $20,000 
is due Sept. 1 1934. Bidders are advised that a lower interest rate is more 
desirable that a premium. The district states that during the remainder 
of 1934 no further bonds will be issued or exchanged. Successful bidder to 
furnish printed bonds at his own expense. The district will furnish the legal 
approving opinion of Miller, Canfield, Paddock & Stone of Detroit. 


NEWARK, Essex County, N. J.—EARLY OFFERING OF $6,225,000 
BONDS EXPECTED.—The city is expected to offer at competitive sale 
in the latter part of August an issue of $6,225,000 improvement funding 
bonds. These are of the total of $12,225,000 provided for in ordi- 
nances passed on first reading by the City Council on July 25. They 
will come up for second reading on Aug. The balance of $6,000,000 
bonds, as previously noted—V. 139, p. be issued in exchange 
for a like amount of outstanding tax revenue notes and tax revenue bonds. 
Completion of the public bond ncing will constitute the final step in the 
orderly financing program devised for the city by Norman S. Taber & Co., 
municipal advisors. This program provided for loans of $24,000,000 
from banks and insurance companies to permit the city to liquidate its 
tax obligations to both the county and the State, also to vide funds to 
Covet Gpereting expenses during the remainder of 1934.—V. 138, p. 3814 
an ‘6 


NEWARK, Essex County, N. J.—REPORT ON TAX COLLECTIONS.— 
The annual audit of the city’s books by Price, Waterhouse & Co. of New 
York, filed with City Clerk Reichenstein on July 23, reported an increase in 
the city’s assets of $1,769,929.85 during the period from Dec. 1932 to 
zen 31 1933, according to the Newark ‘‘News,”’ which further stated as 

‘ollows: 

“The report showed that the percentage of uncollected taxes had in- 
creased from 23.6% in 1929 to 35.3% in 1933. The amount of arrearages 
and their percentages for the five years were: 1929, $11,768,617, 23.6%: 
1930, $13,083,904, 25.2%: 1931, $14,862,739, 27.8%, 1932, $18,835,777, 
33.5%, 1933, $21,151,453, 35.3%.” 


NEW BEDFORD, Bristol County, Mase.—TEMPORARY LOAN .— 
The $500,000 tax anticipation loan offered on July 30—V. 139, p. 635— 
was awarded to Faxon, Gade & Co. of Boston at 1.58% discount basis. 
Dated Aug. 1 1934 and due April 26 1935. The Day Trust Co., the only 
other bidder, named a rate of 1.67%. 


NEW DURHAM TOWNSHIP, Ind.—PROPOSED BOND ISSUE.— 
A. J. Shunk, Trustee, has announced that a hearing will be held on Aug. 18 
pean mon Ol the proposed issuance of $4,000 Westville high school improve- 
men nds. 


NEW MADRID COUNTY DRAINAGE DISTRICT NO. 28 (P. O. 
New Madrid), Mo.—DETAILS ON RFC LOAN.—In connection with the 
loan of $108,500 for refinancing Slows authorized by the Reconstruction 
Finance Corporation in April—V. 138, p. 2970—it is stated by the attorney 
for the district that the bonds outstanding, in the amount of $217,000, 
are all in the hands of a protective committee, except a block of $5,000. 
This committee has refused to accept the offer, after a vote by holders of 
the certificates of deposit on the bonds. 


NEW MEXICO, State of (P. O. Santa Fe).—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on September 4, by the State 
Board of Finance, for the purchase of a $625,000 issue of highway bonds. 
Interest rate is not to exceed 6%, payable M. & S. Denomination $1,000 
or multiples thereof at the option of the purchaser. Dated Sept. 1 1934. 
Due on September 1 as follows: $125,000 in 1942 and $500, in 1943. 
Bids for one or both series will be considered. Prin. and int. payable at 
the Chase National Bank in New York City, or at the office of the State 
Treasurer, at the option of the purchaser. No bid for less than par and 
accrued interest will be considered. The approving opinion of a reputable 
firm of bond attorneys will be considered. Said bonds are issued to anticipate 
the collection of the 5% gasoline tax, the motor vehicle registration fees 

property tax provided by law or the State fund. A certified 
yan = 4 % of the amount of bonds bid for, payable to the State Treasurer, 

req A 


BOND CALL.—It is announced by Clinton P. Anderson, State Treasurer 
that the following bonds are being called for payment at the Chase National 
Bank in New York City on Sept. 1, on which date interest shall cease: 
Nos. 51 to 82 of the 4% general refunding bonds, dated March 1 1909 and 

optional on March 1 1929. Due in 1939. 

Nos. 515 to 601 of the 444 % State, series B, County of Santa Fe debt re- 

aes bonds, dated July 1 1913 and optional in 1933. Due on July 1 





NEW PHILADELPHIA, Tuscarawas County, Ohio.—$18,000 RE- 
FUNDING ISSUE POSSIBLE.—Rey L. Swinderman, City ‘Auditor, 
advised the City Councii on July 16 that a ae egy issue of $18,000 may 
be necessary in order to take up bonds maturing in October 1934. 


NEWTON, Middlesex County, Mass.—BOND SALE.—Whiting, Weeks 
& Knowles of Boston were aw ed on July 30 an issue of $135,000 coupon 
incinerator bonds as 24s at a price of 100.15, a basis of about 2.22%. he 
issue was originally offered as 2s on July 27, at which time ro bids were 
received. The bonds mature serially from 1935 to 1944 incl. and were 


vi » 
also bid for as follows: 


Bidder— Int. Rate. Rate Bid. 
Jackson & Curtis and Blyth & Co., jointly........---- 2%% 100.13 
EEE EE RSET ie a AIRES it le eS 24%% 100.08 
gi RR RE A Bil ile a ip AS SAIS 2%% 100.80 
SEG pane) a a a eA a a ange GS AS 2%% 100.39 


TEMPORARY LOAN.—The Boston Safe Deposit & Trust Co. was 
awarded on July 31 a $200,000 revenue anticipation loan, due March 21 


1935, at 0.52% discount basis, plus a premium of $4. Other bidders were: 
Whiting, Weeks & Knowles O57 4: Day Trust Co., 0.666%; Second 
National Bank of Boston, 0.74%; t National Bank of Boston, 0.87% 


and Faxon, Gade & Co., 0.89%. 


NEW YORK, N. Y.—MATURITY DATE ON $6,900.000 CORPORATE 
STOCK NOTES SHORTENED.—City Comptroller Joseph D. McGoldrick 
announced on July 27 that the maturity te on the unsold balance of 
$6,900,000 corporate stock notes of an original issue of $12,000,000 had 
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been advanced from May 10 1935 to Nov. 20 1934 in order to assist the 
bankers in marketing them. The issue, bearing 1 % interest, was sold on 
July 18 to a group headed by Hallgarten & Co. of New York, immediately 
following award of $58,000,000 bonds to a syndicate headed by the Chase 
National Bank of New York. The group offered the notes for investment 
on the basis of the May 10 1935 maturity date to yield 1%. With the 
advance of the due date on the unsold balance of $6,000,000, this block 
is now being offered to yield %%. 
$11,000,000 IN AWARDS TO BE PAID.—Mr. McGoldrick stated on 
July 26 that arrangements were in pro for the cl up of awards 
yable from corporate stock notes totaling approximately $11,272,197 .13. 
yment of such obligations was made ble because of the recent 
success in selling the above-mentioned $12,000,000 corporate stock issue, 
as part of a total flotation of $72,000,000. The Comptroller pointed out 
the City was compelled to pay almost $3,000,000 in interest char as & 
result of the failure to pay the awards prior to this time. He added that 
future awards will be ~ as they come in, ‘providing the City’s credit 
Decline present level, and the interest cost to the taxpayer 
ie. 


NEW YORK N. Y.—MONTHLY REPORT ISSUED.—The monthly 
summary of the financial condition of the City, reflecting its position as of 
June 30 1934, was issued on July 25 by Comptroller Joseph D. McGoldrick. 
The funded debt of the City as of June 30 is placed at $2,366,965,672, of 
which $455,511,921 is held as investments by the sinking funds and $204,- 
937,659 by the pension funds. Temporary indebtedness, other than for tax 
oaeareae purposes, amounts to ,409,315, including $20,568,315 and 
$15,205,000 held as investments by the above-mentioned ds, respectively. 
The funded debt has been increased by $15,728,000 so far this year, while 
redemptions have amounted to $17,209,032. In the same period Lem por ao0 
has been contracted to the extent of $41,975,000, while $22,826 


debt 
has been retired. The City treas had a cash balance on June of 
$49,811,589. Tax collections during the first six months of 1934 a ted 


$271,921,302, of which $236,149,426 is a pre to redemption of out- 
standing revenue notes and bills and $3: .771,876 available for current 
budget we ae ee The amount to be used for tempor debt retire- 
ments includes $87,305,098 received in taxes delinquent for 1933 and 
— ears. This latter sum, moreover, contains a ance of $13,432,497 

m Jan. 1 1934. Deiaquens taxes for 1933 and prior years still outstandin; 
amount to $150,444,704, while $68,365,217 is due against the first ha 
of the 1934 tax levy and $204,496,753 against the second half. Redemptions 
to date of tax anticipation revenue notes and bills include $71,216,636 
against 1933 and prior years’ taxes and $145,000,000 against taxes for the 

half of 1934. The amounts still outstanding against the two sources 
are $126,062.600 and $55,000,000, respectively. 

FINANCING DURING JULY.—tThe city borrowed a total of $87,- 
000,000 during the month of July. This was obtained through the sale 
of $60,000, long-term bonds and $27,000,000 temporary obligations, 
the latter ph including the $12,000,000 corporate stock note issue 
mentioned above. 


NORMAN, Cleveland County, Okla.— BONDS DEFEATED .—At the 
election on July 24—V. 139, p. 480—the voters defeated the proposal to 
issue $35,000 in municipal auditorium bonds. 


NORTH CALDWELL, N. J.—PROPOSED BOND SALE.—The Finance 
Committee is preparing a circular on an issue of $50,000 funding bonds 
scheduled for sale shortly. 

NORTH FAYETTE TOWNSHIP (P. O. Nebtestown). Allegheny 
County, Pa.—BOND OFFERING.—W. C. Mullooly, To ip S ’ 
will receive sealed bids until 1 p.m. (Daylight Saving Time) on Ag. 8 
for the purchase of $15,000 44% or 5% coupon funding bonds. ated 
a i 1 1934. Denom. $1,000. Due $3,000 on Aug. 1 from 1935 to 1939 
incl. Interest is payable in F. & A., free of all taxes levied pursuant to 
any law of the State of Pennsylvania. A certified check for $ payable 
to the order of the Township, must accompany each pro 1. Issue will 
pe _—, sub. wed to approval of same by the Pennsylvania Department of 

n airs. 


NORTH JACKSON SCHOOL DISTRICT, Ohio.—BOND ELECTION. 
—At the primary election on August 14 the voters will consider a pro 
providing for the issuance of $20,000 school building addition and sanitary 
plant installation bonds. 


NORTH VERSAILLES TOWNSHIP (P. O. Wall, No. 1), Allegheny 
County, Pa.—BOND OFFERING.—Michael Kenderes, Township _ Sec- 
retary, will receive sealed bids until 8 a. m. (Eastern Standard Time) 
on Aug. 18 for the purchase of $30,000 44, 44%, 4% or 5% bonds. Dated 
Sept. 1 1934. Denom. $1,000. Due $5, on Sept. 1 from 1937 to 1942 
incl. Interest is payable in M. & 8. 
to the order of the Township Treasurer, must accompan Pp ° 
The approving opinion of Burgwin, Scully & Burgwin of Pittsburgh will 
be furnished the successful bidder. Sale will be made subject to approval 
of issue by the Pennsylvania Department of Internal Affairs. 


NORTHWOOD SPECIAL SCHOOL DISTRICT (P. O. Northwood), 
Grand Forks County, N. Dak.—BOND OFFERING.-—It is said that both 
sealed and oral bids will be received at the office of the County Auditor 
in Grand Forks until 2 p.m. on Aug. 8 for the purchase of $40,000 4% semi- 
annual school bonds. Denom. $1,000. Due $2,000 from June 1 1935 to 
1954, incl. A certified check for 2% of the bid, payable to O. H. Halver- 
son, District Treasurer, is required. 

(A loan and grant of $53,000 for school construction was approved by 
the Public Works Administration—V. 138, p. 1480.) 


OGLE TOWNSHIP (P. O. Ogletown), Somerset County, Pa.— 
BOND OFFERING.—L. L. Whitaker, Secretary of the Board of School 
Directors, will receive sealed bids until 2 p. m. on Aug. 11 for the purchase 
of $2,000 4%% funding bonds. Denom. $400. ue $400 on June 1 
from 1936 to 1940 incl. Interest is ——— in J. & D. The bonds have 
been approved by the Pennsylvania Department of Internal Affairs. 


OKLAHOMA CITY, Oklahoma County, Okla.—PROPOSED BOND 
ELECTION .—The following report is taken from an Oklahoma City 
dispatch to the ‘‘ Wall Street Journal’ of August 2: 

‘"By majority vote the City Council has approved the plan to submit to 
voters October 2 a proposed ordinance cal ng for issuance of $4,000,000 
bonds for purchase or construction of a municipal Bre distribution system. 
The proposal will be we mong by the Oklahoma Natural Gas Co., holder 
of a nchise which expires in October. Company Officials said they will 
submit a franchise renewal ordinance in November after the general election. 
Mayor McGee is opposed to the proposed issue. He suggests that if the 
people do not care to have the present franchise renewed they could permit 
the company ha operate a year or two without a franchise and consider 
a bond e later.”’ 


OLATHE, Johnson County, Kan.—BOND SALE.—A $25,000 issue 
of 3% % semi-ann. swimming } bonds was purchased on July 30 by the 
Baum Bernheimer Co., and Alexander, McArthur & Co., both of Kansas 
City, Mo., jointly, paying a premium of $69, equal to 100.27. 


OMAHA, Douglas County, Neb.—BOND CALL.—It is stated b 
Charles E. Stenicka, City Comptroller, that bonds numbered 1 to ’ 
for $1,000 each, of the 444% street impt. issue, are being called for pay- 
ment at the County Treasurer’s office on September 1, on which date 
interest shall cease. Dated Sept. 1 1924. Due on Sept. 1 1944 and optional 
on Sept. 1 1934. 


OSWEGO, Oswego County, N. Y.—BONDS AUTHORIZED.—The 
Common Council bes authorised an issue of $130,000 not to exceed 6% 
interest emergency relief bonds. 


OSWEGO, Labette County, Kan.—CORRECTION .—The City Clerk 
states that at the election to be held on August 7, the swimming pool bonds 
to be passed on by the voters will be in the amount of $15,000, not $10,000, 
as reported in V. 139, p. 636. 


OTTER CREEK TOWNSHIP (P. O. North Terre Haute), Vigo 
County, Ind.—BOND OFFERING.—Ransom B. Phillips, Township 
Trustee, will receive sealed bids until 2 p.m. on Aug. 27 for the purchase 
of $8,170.35 5% judgment funding bonds. Dated Sept. 1 1934. Due as 
follows: $270.35, July 15 1935; $350, Jan. 15 and $375, July 15 1936; 
$375, Jan. 15 and July 15 1937; $375, Jan. 15 and $400, July 15 1938; 
$400, Jan. 15 and July 15 from 1939 to 1941 incl.; $450, Jan. 15 and July 15 
os ieee and 1943; $450, Jan. 15 and $500, July 15 1944 and $500, Jan. 15 


OVERTON, Rusk County, Tex.—BOND ELECTION.—An election 
is said to be scheduled for August 14 to vote on the issuance of $110,000 
qn water and sewerage bonds. 
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PASQUOTANK COUNTY (P. O. Elizabeth City), N. C.-—BONDS 
PURCHASED BY PWA.—lIt is stated by the Secretary of the Local Govern- 
ment Commission that the Public Works Administration has purchased the 
$38,000 4% school bonds mentioned in V. 138, p. 3647. 


PASSAIC COUNTY (P. O. Paterson), N. J.—BOND SALE.—The 
Board of Freeholders on July 25 sold privately, as 5s, at a price of par, 
$2,317,000 bonds as follows: 
$1.200,000 including $582,000 road, bridge and county building, $446,000 

park and $172,000 refunding bonds, were purchased by a 
syndicate composed of the Paterson National Bank, Second 
National Bank, Paterson Savi Institution, Citizens Trust Co. 
and the United States Trust Co., all of Paterson; the Passaic 
National Bank & Trust Co. and the Peoples Bank Co., both 
of Passaic, and the Little Falls National Bank of Little Falls. 
617,000 including $504,000 county welfare home and $113,000 road, 
bridge and county building bonds, were sold to a syndicate 
composed of Blyth & Co., Inc., Stone & Webster and Blodget, 
Inc., E. H. Rollins & Sons, Phelps, Fenn & Co., Graham, 
Parsons & Co., Roosevelt & Weigold, H. L. Allen & Co., all 
of New York; J. 8S. Rippel & Co., Newark; Minsch, Monell & 
Co. and Burr & Co., both of New York; Adams & Mueller and 
Van Deventer, Spear & Co., both of Newark. This block is 
dated June 1 1934 and due on June 1 as follows: $15,000 from 
1935 to 1952 incl.; $28,000, 1953; $55,000 from 1954 to 1956 
incl.; $20,000, 1957 to 1963 incl. and $14,000 in 1964. The 
banking group is re-offering the bonds for public investment at 
rices to yield from 4.25% to 4.75%, according to maturity. 
Principal and interest (J. & D.) payable at the First Nationai 
Bank of Paterson. Legality to be approved by Hawkins, 
Delafield & Longfellow of New York. 
500 ,000 _ - ggg were sold to the Howard Savings Institution of 
Vewar 


The entire $2,317,000 bonds were offered at public sale on June 27, 
at which time no bids were obtained.—V. 138, p. 4499. 


PERRY TOWNSHIP SCHOOL DISTRICT (P. O. Indianapolis), 
Marion County, Ind.—PROPOSED BOND ISSUE.—Arrangements are 
under way for the early sale of $5,000 5% funding bonds. The district has 
a net assessed valuation of $10,365,060 and a bonded debt of $123,333.33. 
Interest on existing obligations has been fully met, it is said. 


PHILADELPHIA, Pa.—STUDY OF SINKING FUND PROCEDURE 
COMPLE TED.—Preliminary recommendations to ‘‘modernize’’ the methods 
of the Sinking Fund Commission are expected to made at a meeting 
of the Commission on Aug. 6, when the initial report of the special auditors 
who have examined its practices is presented for consideration. Two con- 
troversial proposals ected to be advanced by the auditors are for use of 
the serial bond method in connection with city bond issues in preference to 
the present sinking fund maturity Reuter; also cancellation of city bonds 
bought by the Commission itself. he amount of such holdings is placed 
at about $125,000,000. 


PHILLIPS COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 2 
(P. O. Amherst), Colo.— BONDS VOTED.—We are now informed that 
at an election held on July 9 the voters approved the issuance.of the $17,000 
4% rh refunding bonds that were purchased by Sullivan & Co. of Denver, 
subject to the election—V. 139, p. 481. Dated June 1 1934. Due from 
Dec. 1 1935 to 1947 incl. Optional on Dec. 1 1940. Prin. and int. (J. & D.) 
peyable at the County Treasurer's office. Legality approved by Myles P. 

allmadge of Denver. 

BOND CALL.—The following bonds are being called for payment on 
August 15 at the office of the County Treasurer: 

Nos. 18 to 39, dated March 20 1918 and due on March 20 1948. 

Nos. 1 to 12, dated Dec. 1 1918 and due on Dec. 1 1948. 


PIERCE COUNTY SCHOOL DISTRICT NO. 3 (P. O. Tacoma) 
ash.—-BOND OFFERING.—Sealed bids will be received until 10:36 
a.m.on Aug. 15, wd J. E. Tallant, County Treasurer, for the purchase of 
‘ a $50,000 issue of school bonds. Interest rate is not to ex 6%, payable 
semi-ann. Said bonds will be issued in denoms. of $100 each, or in multiples 
thereof, not exceeding $1,000, to mature and be payable in their numerical 
order, lowest number first, on the annual interest dates. Various annual 
maturities of said bonds will as nearly as practicable be payable in 19 — 
annual instalments to include principal and interest on all outstanding 
bonds. A certified check for 5% of the amount bid for, is required. 


PITTSBURGH, Allegheny County, Pa.—BOND SALE.—The $2.- 
000,000 344% coupon or registered bonds offered on July 31—V. 139, 
. 481—-were awarded to a group composed of Rutter & Co. and Laurence 

. Marks & Co., both of New York, also Roy T. H. Barnes & Co. of 
mre pe Y at a price of 103.16, a basis of about 3.13%. The sale con- 
sis of: 
$1,500,000 general improvement bonds of 1934. Due $75,000 annually 

on July 1 from 1935 to 1954 incl. 
500,000 og work relief bonds of 1934. Due $25,000 annually on 
uly 1 from 1935 to 1954 incl. 

Each issue is dated July 11934. The bankers made no formal re-offering 
of the bonds, as orders received privately were sufficient to absorb both 
issues. Other bids reported for the bonds were as follows: 

The Union Trust Co. of Pittsburgh, together with the Bankers Trust 
Co. and Edward B. Smith & Co., offered the second highest figure of 102.77. 
The third bid of 102.319 was named by a group composed of Brown, 
H man & Co.; Kidder, Peabody & Co.; Yarnall & Co.; Janney & Co., 
and W. H. Newbold’s Son & Co. 

The Peoples Pittsburgh Trust Co. and the First National Bank of 
Pittsburgh, jointly, bid 101.98 for the bonds. This was followed by a 
tender of 101.68, submitted by Halsey, Stuart & Co., Inc., in association 
with Ladenburg, Thalmann & Co.; the Bancamerica-Blair Corp.; the 
First of Michigan Corp.; Darby & Co.; Burr & Co.; Jackson & Curtis; 
Adams, McEntee & Co.; R. M. Snyder & Co., and R. F. Gri Co. 

E. H. Rollins & Sons headed an account that bid 101.41, other members 
being Roosevelt & Weigold; Glover, Macgregor & Co.; Bioren & Co.: A. C. 
Wood Jr. & Co.; Stroud & Co.; Edward Lowber Stokes & Co., and 8S. K. 
Cunningham & Co. 

A figure of 100.709 was named by the Chemical Bank & Trus Co., in 
association with the Guaranty Trust Co.: Salomon Bros. & Hutzler: 
Moncure Biddle & Co.; the Mercantile Commerce Bank & Trust Co.: 
Hemphill, Noyes & Co.; Eldredge & Co., and Daugherty, Corkran & Co. 
The final bid of 100.70 was named by Graham, Parsons & Co.: the First 
Boston Corp.; Phelps, Fenn & Co.; Edward W. Clark & Co., and Singer, 
Deane & Scribner. 

POLK COUNTY (P. O. Des Moines), lowa.—BOND OFFERING.— 
Sealed bids will be received until 10 a.m. on Aug. 10, by Allen Munn, 
County Treasurer, for the purchase of a $359. ue of funding bonds. 
Dated June 1 1934. Due on June 1 as follows: $65,000, 1941 to 1943. 
and $164,000 in 1944. Principal and interest will be payable at the office 
of the ae Treasurer. All other things being equal, preference will be 

ven to the bid of par and accrued interest or better, which specifies the 

owest coupon interest rate. The approving opinion of Chapman & Cutler 

= = -s wast oe Semmens. ( ve ome check = 2% oF She genount of 
a eq > pr nary report on t offering a 

peared in V. 139, p. 636.) sido 

The following information is furnished with the offering notice: 

Report on Finances of Polk tees Iowa. 
To 





perty Assessed 

Valuation. and Taxable. 
Pp ARERR Eig einer See ee Adee AEE ea 1933 $170,516 ,262 
Dees OM OOS. a ok oo eS. oe 1933 25, 954 


Bonded Debt of Polk County, Iowa, as of July 1 1934. 
(This issue not included) 
Funding bonds (general obligation)__._.._.....______________ 
Bridge bonds (lien on property outside city only) 
County hospital (general obligation)___.._.___._._____________ 39, 
Primary road (payablefrom Statefund. A lien on Polk County 
only in case of default) : 


$1,767,000 
247,000 


Ae te Ne Sabie tee w oie ins inaem wba ole ,366 ,000 
Taxes Paid to County Treasurer During Past Four I ad 
Amount mount 

Certified to Amount Unpaid as of Per Cent. 

Treasurer. Collected. Dec. 31. Collected. 

ERG om 6 i olen ol $8,801,404 8 ,663 830.48 $137,573.74 98.4% 
1 ER ei 9,100,438 .45 8,937 ,692.53 162,745.92 98.2% 
ison RANE PRESS | SRE BGG 

De tie a hie 831, 2 2 ; ,011.41 4 

, Rinehart 7:764,294:00 _ 3:119'644.52 644,649.48  99:9% 


(To July 1 1934) 
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POCATELLO, Bannock County, Ida.— BOND SALE.—-It is reported 
that an issue of $130,000 5%% tax anticipation bonds was purchased 
recently at par by the First Security Co. of Ogden. 


PORT HURON, Saint Clair County, Mich.—BONDS OFFERED FOR 
INVESIMENT .—The $76,000 refunding bonds offered for sale on June 20 
—V. 138, 2, 4167—are being offered for public investment by Stranahan, 

oO. 


Harris & of Toledo, at prices to yield from 3% to 4.20%, according to 
maturity. The bonds bear 4% interest. Dated July 1 1934. ue 


July 1 as follows: $5,000 from 1046 to 1943 incl. and $6,000 from 1944 to 
1949, incl. Principal and interest (J. & J.) payable at the Central Hanover 
Bank & Trust Co., New York. Legality to be approved by Miller, Can- 
field, Paddock & Stone of Detroit. 


Financial Statement. P 

(As furnished by Commissioner of Finance June 1 1934.) 
Assessed valuation (1934) $31,303 ,310.00 
Total bonded debt 
Less: Water bonds 
De ie eeoenmawn 1,455,197 .72 

Population (1930 Census), 31,361; present (estimated), 35,000. 
The above financial statement as to bonded debt does not include the 
overlapping debt of other political subdivisions which have the power to 

levy taxes upon any or all of the property represented by the above 


(June 1 1934) __-~-~2~__=-$1,649,197.72 
194.0 


valuation. 
Taz Collections. 
Per Cent Per Cent 
General Collected General Collected 
Year— Taz Levy. May 1 ’34. Year— Taz Levy. May 1 ’'34. 
1933-1934 _ _ _ _$399,400 71.3% 1931-1932_--- 539,150 86.0% 
1932-1933... 458,150 81.7% 1930-1931_--- 531,850 91.0% 


PORTLAND, Multnomah County, Ore.—BOND VALIDITY TO 
BE DETERMINED.—At a meeting on July 25 the City Council ordered 
the City Auditor to prepare a transcript of the proceedings relative to the 
proposed issuance of $6,000,000 in revenue bonds for financing an $8,000,- 
000 sewage disposal project, in order that an opinion as to their validity 
can be obtained from Boston bond attorneys. 


PORTLAND, Multnomah County, Ore.—-BOND SALE.—The $100,- 
000 issue of 4% semi-annual water bonds offered for sale on Aug. 2—V. 139, 
p. 481—-was awarded jointly to Bramhall & Stein, and Harold H. Huston 
& Co., both of Seattle, at a price of 101.81, a basis of about 3.87%. Dated 
July 16 1934. Due $5,000 from July 16 1945 to 1964, inclusive. 


POUGHKEEPSIE, tchess County, N. Y.—SEEKS TO REFUND 
WARRANTS .—A bill has been introduced in the State Legislature em- 
powering the city to refund public improvement warrants maturing in 1935. 


POWER COUNTY INDEPENDENT SCHOOL DISTRICT NO. A; 
Class A (P. O. American Falls), Ida.—BOND SALE.—We are inform 
by E. C. Taylor, District Clerk, that on June 22 an issue of $100,000 
school building bonds was awarded to the First Security Trust Co. of 
Salt Lake City, paying a premium of $50, equal to 100.050, on the bonds 
divided as follows: $68,000 as 4\%s, and the remaining $32,000 as 4s. 
ue Seay in from 2 to 20 years. There were several other bids for 

e bonds. 

(In V. 139, p. 481 we reported that these bonds were to be sold on July 
30 but the above Clerk corrected this statement.) 


QUEMAHONING TOWNSHIP SCHOOL DISTRICT (P. O. Kentner), 
Somerset County, Pa.BOND SALE.—The $12,000 44% first series 
emergency sinking fund bonds offered on July 14—V. 139, p. 150—were 
sold at a price of par to the First National Bank of Somerset. Dated 
July 11934. Due July 1 1944; optional July 1 1936. 


READLYN, Bremer County, lowa.—BOND SALE.—The_ $16,000 
issue of electric light and wer system construction bonds offered for 
sale on July 31—V. 139, p. 636—was awarded to the Carleton D. Beh Co. 
of Des Moines, as 3%s, paying a premium of $150, equal to 100.937, a 
basis of about 3.40%, to optional date. Due $1,000 from Nov. 1 1936 
to 1951, and optional after Nov. 1 1945. The other bids were as follows: 
ws" of Other Bidders— Price Bid. 


Be a EO Degen 4% $125 prem. 
a eaten tasendh onde 3%% 140 prem. 
Lutheran Mutual Aid | 
EERE EEE es 3%% 36 prem. 
ok momen naw nas 4% 60 prem. 
cr OS ES Se en ee 44% 26 prem. 
Shaw, McDermott & Sparks...__..-..--------------3%% Par. 


REDFIELD INDEPENDENT SCHOOL DISTRICT (P. O. Redfield), 
Spink County, S. Dak.—BOND SALE.—The two issues of 4% semi- 
annual bonds aggregating $74,000, offered for sale on July 17—V. 139, 
p. 316—were purchased at par by the Public Works Administration. The 
issues are as follows: i 
$67 ,000 grade school building bonds. Due from Nov. 1 1936 to 1952. 

7,000 high school auditorium bonds. Due from Nov. 1 1936 to 1942. 


RECONSTRUCTION FINANCE CORPORATION.—REPORT ON 
LOANS MADE TO DRAINAGE AND IRRIGATION DISTRICTS.—The 
fms eel od announcement was made public by the above Corporation on 

uly : 

Loans for refinancing five drainage districts in Arkansas, three levee 
improvement districts in Texas, and one drainage district in Illinois, 
totaling $653,750.00, have been authorized by the Reconstruction Finance 
Corporation. This makes a total to date of $62,895,308.46 authorized 
under the provisions of Section 36 of the Emergency Farm Mortgage Act of ~ 
1933, as amended. The districts are: 

Pocket Cypress Drainage District No. 1 of Pulaski and Jefferson 

Counties, Ark $55,000.00 

Drainage District No. 2 of Crittenden County, Ark.__-___----- 262,500 .00 


Drainage District No. 5 of Crittenden County, Ark.___-_.----- 39,000.00 
Drainage District No. 7 of Crittenden County, Ark_______-_---- 57,000.00 
Indian Bayou Drainage District No. 2 of Lonoke County, Ark___- 27,500.00 
Delta Co. Levee Impr. Dist. No. 8, Delta Co., Tex._.__._----- 18,000.00 
Rockwell County Levee Improvement District, Tex.__-...----- 36,000.00 
—— Co. Levee Impr. Dist. No. 2, Lamar & Delta Cos., 7 900 0 
De un cawnneonnanswernwe d j 
Lower Salt Creek Drainage Dist., Logan County, Ill______--_--- 142,750.00 


RHEA COUNTY (P. O. Dayton), Tenn.—PROPOSED BOND FUND- 
ING AND BOND SALE.—It is stated by Chairman C. D. Sanborn that 
the bond committee will met on Aug. 10, at 1 p. m., to arrange for the 
funding of $250,000 road bonds, which are due March 15 next, and also 
for the sale of $300,000 in bonds to pay the current indebtedness of general 
fund, high schools, elementary schools and road right-of-way. 


RICHMONDVILLE, SUMMIT, FULTON, SEWARD, DECATUR 
AND WORCESTER CENTRAL SCHOOL DISTRICT NO. 1 (P. O. 
Richmondville), N. ¥.—BOND OFFERING .—Orrin Dox, District Clerk, 
will receive sealed bids until 2 p. m. (Eastern Standard Time) on Aug. 9 
for the purchase of $169,000 not to exceed 6% interest coupon or registered 
school bonds. Dated June 1 1934. Denom. $1,000. Due June 1 as 
follows: $1,000, 1935 and 1936; $2,000, 1937 and 1938; $3,000, 1939 to 1945 
incl .: $4,000, 1946 to 1951 incl.; $5,000, 1952 to 1957 incl.; $6,000, 1958 to 
1962 inel.; $7,C00, 1963 and 1964; $8,000, 1965 and 1966; $9,000 in 1967 
and 1968 and $10,000 in 1969. Bidder to name a single interest rate for 
all of the bonds, expressed in a multiple of 4 or 1-10th of 1%. Prin. and 
int. J. & D. payable in lawful money of the United States at the Bank of 
Richmondville, or at the C National Bank, New York. The bonds 
are stated to be direct general obligations of the District, payable from 
unlimited taxes. A certified check for $3,000, payable to the order of 
Leslie Berstein, District Treasurer, must accompany each proposal. The 
aperoving opinion of Clay, Dillon & Vandewater of New York will be fur- 
nished the successful bidder. 


ROCKINGHAM COUNTY (P. O. Wentworth), N. C.—BONDS 
AUTHORIZED.—It is reported that this county was authorized by the 
Local Government Commission to issue $273,000 in school bonds, on the 
condition that the issue is purchased by the Public Works Administration. 


ROCKY MOUNT, ay ay County, N. C.—BONDS PURCHASED 
BY PWA.—lIt is stated the Secretary of the Local Government Com- 
mission that the Public Works Administration has purchased at par ap 
issue of $240,000 4% water works bonds. 
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ROGUE RIVER VALLEY IRRIGATION DISTRICT (P. O. Rogue 
River) Ore.—BOND ELECTION .—An election is said to be set for Aug. 20 
to vote on the issuance of $89,000 in not to exceed 4% refund bonds. 
Due from Jan. 1 1938 to 1967. A loan of $88,000 for refinancing purposes 
has been approved already by the Reconstruction Finance Corporation. 


ROME, Oneida County, N. Y.—BOND SALE.—The $135,000 coupon 
or bonds off on July 27—V. 139, p. 482—were awar as 
3.70s to the Manufacturers & Traders Trust Co. of Buffalo, at par plus a 
ae ota} of $268.65, equal to 100.19, a basis of about 3.68%. The sale 


co of: 
$65,000 South James St. impt. bonds. Due July 1 as follows: $7,000 from 
1936 to 1942, incl. and $8,000 in 1943 and 1944. 
50,000 ee me welfare bonds. Due $5,000 on July 1 from 1935 to 1944, 
ve. 
20,000 street improvement bonds. Due $4,000 on July 1 from 1935 to 
1939 inclusive. 


Each issue is dated July 11934. Other bids were as follows: 

Bidder— Int. Rate. 
Halsey, Stuart & Co., Inc. _.----.-.........-....- 3.70 
jae So. . Ls cacccatsobdcsssnanGaene 3.75% 
Roosevelt & Weigold 4% 


RUSH COUNTY (P. O. Rushville), Ind.—NOTE OFFERING.— 
Edgar Stiers, County Auditor, will receive sealed bids until 10 a. m. on 
Aug. 11 for the purchase of $35,000 not to exceed 6% interest tax antici- 
Pation notes, the proceeds of which will be used to cover general operseins 
expenses. Dated Aug. 1 1934. Denom. $1,000. Due Dec. 15 1934. Prin- 
cipal and interest payable at the County Treasurer's office. A certified 
check for 3% of the notes bid for, payable to the order of the Board of 
County Commissioners, must accompany each proposal. Su 
bidder to furnish legal opinion. 


ST. JOSEPH, Buchanan County, Mo.—BOND OFFERING.— 
Sealed bids will be received until 5 p. m. on a, 14, by T. M. Longmuir, 
City Comptroller, for the purchase of an issue of $120,000 44 % refunding 
bonds. Denom. $1, ; ated Sept. 1 1934. Due on Sept. 1 as follows: 
$7,000, 1939 to 1946 and $8,000, 1947 to 1954. Prin. and int. (M. & 8.) 
Payable at the Guaranty Trust Go. in New York. Bids will be opened in 
open session of the Common Council. lity to be approved by Chap- 


man & Cutler of Chicago. A certified check for 2% of the amount of bonds 
bid for, is required. 


ST. LOUIS, Mo.—FUNDS GRANTED BY PWA.—The follo 
of an allotment to this city by the Public Works Administration for ospital 
Taly 20: purposes, is taken from the St. Louis ‘‘Globe-Democrat”’ of 


A grant of $2,522,000 was allotted to the city by ths PWA yesterday 
for construction of additional public hospitals and other institutional facili- 
ties and for the repair and equipping of existing eleemosynary buildings 

“This 44 sy $ mando 60 the city and brings the total of 
e e e e city e 

PWA allotments to St. we oe far to approximately $6,550,000. The 
city made application for 25 ts and has so far received 22 ofthem. The 
remaining to be heard from te $1,289,500. They are: $325,- 

000 for addit aanl grade crossings; $717, for embellishment of 
Memorial Plaza, including erection of a memorial buil , and $247,000 
for constructing additional a =: to the Municipal e so that it 


might be fully accessible to the 

ST. STEPHENS SCHOOL DISTRICT (P. O. Newton), Catawba 
County, N. C.—BOND SALE.—The 1 Government Commission is 
said to have sold to the Public Works Administration on July 17 an issue 
of $33 ,000 school bonds. a loan and | Ky of $43 ,000 for this purpose was 
approved by the PWA—V. 138, p. 2789.) 


SALEM, Essex County, Mass.—TEMPORARY LOAN .—The $200,000 
revenue anticipation loan, due $100,000 res ively on March 21 and 
April 25 1935, offered on July 30—V. 139, p. 636—was awarded to the Day 
Trust Co. of Boston at 0.84% discount basis. Other bids were as follows: 
Naumkeag Trust Co., 0.87%; Merchants National Bank of Boston, 0.88%; 
Whiting, Weeks & Knowles, 0.94%; Faxon, Gade & Co., 097%; Mer- 
chants National Bank of Salem, 0.97 %; First National Bank of Boston, 
0.99%, and Newton Abbe & Co., 0.99% 


SANDUSKY COUNTY (P. O. Fremont), Ohio.— BOND ELECTION. 
—At the primary election to be held on Aug. 14 the voters will be asked 
to pass on an issue of $275,000 court house building construction bonds. 
Bonds would mature over a period of 25 years. 


SAN FRANCISCO (City and County) Calif.—NOTE OFFERING.— 
It is reported in news dispatches that sealed bids will be received until 
Aug. 13, by the Clerk of the Board of Su isors, for the purchase of 
$2,020,000 tax anticipation notes. Due on Dec. 20 1934. It is stated that 
these notes are the first block of an approximate total of $6,000,000 to be 
sold within the next three months in anticipation of the first instalment of 
taxes due on Dec. 5. 

mf officials are said to have taken no action relative to a re-offering of 
the $7,919,000 bonds, on which only a complimentary bid was received 
at the offering on July 16—V. 139, p. 482. 


SAN FRANCISCO (City and County), Calif.—BONDS PURCHASED 
BY THE PWA.—lt is reported that the Public Works Administration has 
purchased $2,659,000 water distribution bonds and $900,000 sewer bonds. 
(These bonds are said to be part of the $7,919,000 bonds mentioned above.) 

eae wens report on the sale is taken from the ‘‘Wall Street Journal’”’ 
oO me. 3: 

“Arrangements have been made between the PWA and the City and 
County of San Francisco for sale to be former of $2,659,000 water dis- 
tribution bonds, due 1934-53, and $900,000 sewer bonds, due 1934-63 
under the long standing contract for purchase and grant with the Federal 
agency. These bonds are a portion of the total of $7,919,000 for which 
bids were called July 16, the one fractional bid received therefor having 
been rejected. 
te “‘Comptroller Leonard Leavy stated that sale to the PWA of these bonds 


necessary in order that contracts for the various projects can be im- 
oy Ono a awarded. 


Premium. 
200 .00 


283.50 
243.00 


report 


Mr. Leavy further said that sale of the remaining 
,960,000 bonds in the open market would again be attempted in the near 
future that date of sale would be based upon advice of investment bankers.” 


SAN MATEO COUNTY (P. O. Redwood City), Calif.—BOND 
ELECTION.—At the primary election in August the voters will on 
the proposes issuance of $450,000 in bonds in order to obtain a Federal 
grant of $185,000 for the development of port facilities at Redwood City. 


SCARSDALE, Westchester County, N. ¥Y.—BONDS AUTHORIZED. 
—aAn issue of $25,000 sewer bonds has been authorized for sale. Dated 
Aug. 1 1934 and due in 30 years. 


SCOTTDALE, Westmoreland County, Pa.—BOND ISSUE AP- 
PROVED .—An issue of $20,000 refunding bonds was approved on July 
23 by the Pennsylvania Department of Internal Affairs. 


SHELBY COUNTY (P. O. Shelbyville), I1.—BOND SALE AR- 
RANGED.—In connection with the election to be held on Aug. 14 on the 
proposed $150,000 judgment payment bond issue—V. 138, R- 4500—it is 
stated that the county has arranged for sale of the bonds, if voted, at 5% 
interest at a price of par plus a premium of $2,000. It is further noted 
that the issue would mature serially on Sept. 1 as follows: $4,000, 1935; 
$8,000, 1936; $9,000 in 1937 and 1938; $10,000, 1939 to 1941, incl.; $11,000, 
1942; $12,000 in 1943 and 1944; $13,000 in 1945 and 1946; $14,000 in 1947 
and $15,000 in 1948. 


SHERBURNE CENTRAL RURAL SCHOOL DISTRICT No. 1, 
N. Y.—BONDS VOTED.—At an election held on July 28 the proposal to 
issue $115,000 school building addition construction bonds carried by a 
— of 340 to 317. The Public Works Administration will finance the 
project. 


SHERIDAN, Hamilton County, Ind.—BOND OFFERING.—Sealed 
bids will be received by the Board of Trustees until 7 p.m. on Aug. 6 for the 
purchase of $7,000 funding bonds. 


SIBLEY, Osceola County, lowa.—FEDERAL FUND ALLOTMENT 
REJECTED.—We are now informed that the Town Council has decided 
not to avail themselves of the loan and grant of $26,000, recently approved 
by the Public Works Administration for boiler construction—V . 139, p. 482 
—but will finance the construction from Town funds. 


SOMERSET TOWNSHIP (P. O. Somerset), Somerset County, Pa.— 
BOND SALE.—The $20,000 4%% first series funding bonds offered on 
July 19—V. 139, p. 151—were awarded to Glover & MacGregor, Inc. of 


Chronicle 807 


Pittsburgh. Dated J 
Pittsburgh. Dated July 1 1934 and due $1,000 on July 1 from 1936 to 


SOUTH BEND, St. J h Co " ae 
—Richard Elbel, Presi osep unty, Ind.—PROPOSED BOND ISSUE. 


dent of the Park Board, has stated that 
$381,000 Riverside Parkway bonds will be offered for sale, Py 


SOUTHEAST ARKANSAS LEVEE DISTRICT (P. O. Lake Village), 
Chicot County, Ark.— CONFIRMATION OF RFC LOAN.—The anternay 
for the receiver confirms the re given in V. 139, p. 316, that the Re- 
construction Finance Corporation authorized a loan of $802,500 for re- 
financing but he states that he does not know whether the bondholders 
will accept this sum, which represents about 33 1-3% of the principal due. 


SPARTANBURG COUNTY (P. O. Spartanbur Ss. C.—NOTE 

SALE.—It is reported that on July 20 the following weile were p 

by the Citizens & Southern Bank, of Spartenvare. at 3.20%: 

$50,000 tax anticipation notes. Dated Aug. 1 1934. Due on Jan. 5 1935. 
50,000 tax anticipation notes. Dated Oct. 11934. Due on Jan. 5 1935. 


SPRINGFIELD, Hampden County, Mass.—TAX DELINQUENCY. 
—Delinquent taxes outstandin July 14 amounted to $786,210, as 
compared with $1,342,000 on July 15 1933, according to report. The 
current total includes $379,516 in unpaid 1933 taxes, it is said. 


SPRING GARDEN TOWNSHIP, York County, Pa.—BONDS AP- 
PROVED .—An issue of $30,000 street improvement. nds was approved 
during July by the Pennsylvania Department of.Internal Affairs. 


STERLING, Logan County, Colo.—BONDS CALLED.—The Cit 
Treasurer is said to have called’ for payment on Aug. 1, the following 
numbered bonds of the 5% water extension issue: 1 to 38; 77 to 92; 100; 
104 to 153; 167 to 185; 1 7 to 194; 206 to 230, and 237 to 250. Denom. 
thc Pras Nailona Wank in Bonvat with tht Ag? oad Soapoba povaul 

e = ‘ 
at the City Treasurer's office. Diag nee pista ih ceca 


STORM LAKE INDEPENDENT SCHOOL DISTRICT (P. O. Storm 
Lake), Buena Vista County, Calif.—BONDS OFFERED.—Sealed bids 
were received until 6 pm. on Aug. 3, by W. H. Kaufman, Secretary of 
the Board of District Directors, for the purchase of an issue of $128,000 not 
to exc: 5 4 school refunding bonds. ated May 11934. Dueas follows 
$9,000, 1935 and 1936; $10,000, 1937 and 1938; $11,000, 1939; $13,000, 
1940, and $11,000 from 1941 to 1946. The approving opinion of Chapman 
& Cutler of Chicago, will be furnished. 


STORY CITY SCHOOL DISTRICT (P. O. St Ci St 
County, lowa.—BOND SALE.—A $28,000 p = sia Lente Uheaaeiek 
. oO 


ue 
to have been purchased by the White-Phillips f Davenport, as 4s, 
paying a premiama of $89, equal to 100.31. 


STRASBURG, Tuscarawas County, Ohio.—BOND SALE.—The 
$3,000 water works system extension bonds offered on July 14—V. 138, 
p. 4501—-were awarded as 5s at a price of par to the Citizens State B 


of Strasburg. Dated May 15 1934 and due $300 on Nov. 15 from 1935 
to 1944 inclusive. 


SWEETWATER, Nolan County, Tex.—BOND. ELECTION.—It is 
said that an election will be held on t. 4 in order to vote on the issuance 
of $160,000 in water revenue bonds. (A loan and grant for this sum was 
approved recently by the Public Works Administration—V. 139, p. 483.) 


SWEETWATER COUNTY SCHOOL DISTRICT NO. 8 (P. O. 
Green River) Wyo.—BONDS CALLED.— It is reported that school bonds 
numbered 1 to 15, 19 to 35, 42 to 45, 51 to 59, and 66 to 75 for $1,000 each, 
were called for a. ent at the First Security Bank of Rock oy = on 
Aug. 1, on whi date interest ceased. Dated July 1 1924. Due on uly 1 
1944. Optional on July 1 1934. 


TARBORO, Edgecombe County, N. C.—BOND SALE.—An issue of 
$162,000 water works bonds is reported to have been purchased from the 
Local Government Commission on July 17 by the blic Works Ad- 
ministration. (A loan and grant of $200,000 was approved by the PWA 
in March—V. 138, p. 2296.) 

THOMASVILLE, Davidson County, N. C.—BOND SALE.—The 
Local Government Commission said to have sold an issue of $60,000 
water works bonds to the Public Works Administration on July 17. (A 
joan ead grant of $75,000 was approved by the PWA in March—V. 138, 
Dp. 2 


TOLEDO, Lucas County, Ohio.—NOTICE TO BONDHOLDERS.— 
The Ohio Bondholders Association, Inc. of Columbus issued to Toledo 
bondholders, under date of July 15, a detailed report on the results of its 
investigation of the entire financial structure of the City. Complete de- 
tails are given with respect to the gross and net bonded debt; principal and 
interest requirements by months during 1934, also annual principal require- 
ments to maturity on all outstanding bonds; summary of tax collections, - 
and a statement of operating revenues and & nditures. In addition, the 
report summarizes the proposal made to bondholders by the City covering 
refunding of defaulted bonds and the reduction of the interest rate on 
unmatured bonds; also gives an account of the Association's findings as a 
result of the investigation of municipal affairs. The City, it is said, is 
now in default on $2,145,000 bonds and probable additional defaults this 
tw will increase the total bond defaults by the end of 1934 to $3,572,000. 

he report states that funds belonging to the sinking fund have been used 
to pay general operating expenses and points out that while the City’s 
portion of delinquent taxes was in excess of $6,000,000 as of Jan. 1 1934, 
nothing has been done to promote payment of such taxes. Bondholders 
are advised that a definite program of action has been formulated by the 
Association and are being asked to contribute toward the cost of placing 
it in operation. The program is outlined as follows: 

‘That this association will cause to be brought such action to protect the 
interests of the holders of such bonds as may be necessary, in the opinion 
of this association. It is contemplated that action be taken to prevent, 
in so far as it is practical, the further unr lated use of funds collected for 
sinking fund, for any other purposes; and to take such action as may be 
available to obtain the immediate certification of delinquent taxes. 

“This association will advise all holders of bonds, co-operating in this 
program, of the developments in this situation and will make all reasonable 
efforts to protect the interests of holders of such bonds. 

“Any pespcel for the refunding of bonds, or any other plan involving 
the City of Toledo, advanced by the city to this association, will be sub- 
mitted to the holders of bonds so co-operating, who will then have the 
opportunity of accepting, rejecting or amending ouy of such plans. 

“Holders of bonds of the City of Toledo are asked to co-operate by con- 
tributing $5.00 for each $1,000 par value of bonds owned, for the purpose 
of defraying the expenses of this program, including the actions oultined 
above. Any unexpended balance of such contributions will be returned to 
the contributors pro rata. No request for deposit of bonds is made.’’ 


PROPOSAL FOR SOLUTION UF DEBT TANGLE.—John H. Mead. 
Vice-President of the Refinance C . of Chicago, was scheduled to confer 
last week with a subcommittee of the City Council in regard to the pro- 
posal of his organization to clear up the financial difficulties of the city 
within 90 days. It is assumed that Mr. Mead has a definite program of 
refunding under consideration which he believes would prove acceptable 
to both the city and the bondholders. 


TRENTON SCHOOL DISTRICT (P. O. Trenton) Geundy County. 
Mo.—BONDS CALLED.—It is we that bonds numbered m 41 to 
65 of the 5% school issue were called for payment on Aug. 1. Also Nos. 
rs Ay 200 of the school refunding bonds. Denom. $1,000. Dated May 1 
1 G 


TROY, Rensselaer County, N. Y¥Y.—REFUNDING PLANNED.— 
ree ae is seeking legislative authority to refund $210,000 bonds maturing 
in 1935. 


TUPELO, Lee County, Miss.—BOND ELECTION.—It is reported 
that an election will be held on Aug. 10 to vote on the issuance of $25,000 
in swimming pool and recreation center bonds 


TUMWATER SCHOOL DISTRICT (P. O. Olympia), Thurston 
County, Wash.—BONDS VOTED.—We are informed that the voters 
approved the issuance of $20,000 in schoo] site and building bonds some time 
ago but they have not been issued as yet because Government aid has not 
been forthcoming. 


TWIN FALLS HIGHWAY DISTRICT (P. O. Twin Falle), Ida.— 
BOND SALE.—A $500,000 issue of 5% refunding bonds is reported to 
have been purchased at par by Brown, Schlessman, Owen & Co. of Denver. 
Dated April 1 1934. Dueon April 1 as follows: $116,000, 1936; $122,000, 
1937; $128,000, 1938, and $134,000 in 1939. (The bond call notice on the 
original bonds was given in V. 139, p. 637.) 
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TYLER, Smith County, Tex.—BOND ELECTION .—An election is 
said to be scheduled for Aug. 14 to vote on the issuance of $135,000 in 
hospital bonds, to supplement a grant of $52,300 from the Public Works 
Administration. 


VANCE COUNTY (P. O. Henderson) N. C.—-BONDS PURCHASED 
BY THE PWA.—lIt is r by the Secretary of the Local Government 


Commission that the Public Works Administration has purchased at par . 


an issue of $12,500 4% school bonds. 


VERGENNES, Addison County, Vt.—BOND OFFERING .—Charles 
H. Cole, Chairman of 8 al Water Committee, will receive sealed bids 
until Sept. 1 for the purc of $120,000 4% coupon water bonds. Dated 
Sept. 1 1934. Denom. $1,000. Due $4,000 on Sept. 1 from 1935 to 
1964 incl. Principal and interest (M. & 8.) payable in Boston. A loan 
and grant of $156,000 for the work contemplated has been approved by 
the Public Works Administration. 


WALNUTPORT, Northampton County, Pa.—BOND SALE.—The 
$20,000 444% coupon bonds offered on July 9—V. 138, p. 4502—were 
awarded to Bioren & Co. of Philadelphia, at par plus a premium of $429.80, 
o— to 102.149, a basis of about 4.04%. Dated 5! 15 1934 and due 

ay 15 as follows: $1,000 from 1935 to 1950 incl. and $2,000 in 1951 and 
1952; optional on or after May 15 1940. 


WALTHAM, Middlesex County, Mass.—LOAN OFFERING.—H. W. 
Cutter, City Treasurer, will receive sealed bids until] 11 a. m. (Daylight 
Saving Time) on Aug. 7 for the purchase at discount basis of a $200,000 
revenue anticipation loan, dated Aug. 8 1934 and due as follows: $75,000 
Jan. 5 and Feb. 5, also $50,000 March 5, allin 1935. Denoms. $25,000, 
$10,000 and $5,000. The notes will be authenticated as to genuineness 
and validity by the First National Bank of Boston, under advice of Ropes, 
Gray, Boyden & Perkins of Boston. 

Taz Collections.—1932 levy, $2,110,489: uncollected as of Aug. 1 1934, 
Sem 1933 levy, $1,738,498; uncollected as of Aug. 1 1934, $219,- 

51.02. 


WAPELLO COUNTY (P. O. Ottumwa) Iowa.—BOND SALE.—A 
$33 ,000 issue of voting machine bonds was offered for sale on Aug. 1 and 
was awarded to the Carleton D. Beh Co. of Des Moines, as 2\%s, paying 
a premium of $166, equal to 100.50, a basis of about 2.34%. Dated Aug. 1 
1934. Due $11,000 on Aug. 1 1936 and 1937 and 1939. 


WASHAKIE COUNTY (P. O. Worland) Wyo.—BONDS CALLED.— 
Nos. 1 to 100 of the 5% high school bonds, bearing date of Aug. 1 1919, 
are called for permens at the State Treasurer's office on Aug. 1, on which 
date interest shall cease. Due on Aug. 1 1944, optional on Aug. 1 1934. 


WASHINGTON COUNTY (P. O. Jonesboro), Tenn.—BONDS 
AUTHORIZED.—It was decided recently by the County Court to issue 
$40,000 in refunding bonds to pay off part of the $74,500 State Normal 
School bonds which fall due on Nov. 1. 


WASHINGTON SCHOOL DISTRICT, Fayette County, Ohio.— 
BOND ELECTION .—At the primary election on Aug. 14 the voters will 
be asked to authorize the issuance of $75,000 auditorium-zgymnasium 


Sa bonds. The district expects to receive Federal aid for the 
project. 


WATERTOWN, Codington County, S. Dak.—BOND OFFERING. 
—Sealed bids will be received until oF; m. on Aug. 6 by Marela Hopkins, 
City Auditor, for the purchase of a $73,600 issue of 4% special assessment 
bonds. Denom. $1, and $100. Dated Aug. 1 1934. Due on Aug. 1 
as follows: $5,600 in 1935: $7,000, 1936 to 1939, and $8,000, 1940 to 
1944, allincl. Said bonds, or any thereof, may be paid at any time before 
maturity if money therefor becomes available from such special assess- 


ments. Said bonds are special obligations of the city, payable from special 
assessments. 


WAUWATOSA, Milwaukee County, Wis.— DETAILS ON FEDERAL 
FUND ALLOTMENT .—It is stated by the City Clerk that the Council 
has not as yet taken any action on the loan and grant of $21,500, that was 
approved by the Public Works Administration for swimming pool con- 
struction, as reported in V. 139, p. 630. 


WEIMAR, Colorado County, Tex.—BONDS VOTED .—At the election 
held on July 16—V. 138, p. 4336—the voters approved the issuance of the 
8,000 in water revenue bonds. 


WELD COUNTY SCHOOL DISTRICT NO. 6 (P. O. Greeley) Colo.— 
BOND CALL.—The County Treasurer is said to be calling for payment on 
Hus. we bonds numbered from 1 to 20. Denom. $1,000. Dated 

y . 


WELLSVILLE SCHOOL DISTRICT, Columbiana County, Ohio.— 
BONDS AUTHORIZED.—The Board of Education on July 24 adopted a 
resolution providing for the issuance of $5,000 5% school site purchase 
bonds, due in 10 years. 


WHARTON COUNTY ROAD DISTRICT NO. 6 (P. O. Wharton) 
Tex.—BONDS OFFERED.—It is repose that bids were received until 
July 31, by John Norris, County Judge, for the purchase of a $40,000 
issue of 544% road bonds. 


WHITE PLAINS, Westchester County, N. ¥.— SEEKS REFUNDING 
AUTHORITY .—The city has introduced a bill in the State Legislature 
authorizing the refunding of bonds maturing in 1935. 


WHITE PLAINS, Westchester County, N. Y.—BILL AMENDS 
BOND ISSUANCE PROCEDURE .—Under the provisions of a bill intro- 
duced in the General Assembly on July 27, the charter is amended with 
regard to the prodedure followed in connection with the issuance of bonds. 


ae 3 provides for revision of present provisions pertaining to maturities 
oO nds. 


WICHITA COUNTY WATER IMPROVEMENT DISTRICT NO. 1 
(P. O. Wichita Falls), Tex.—NOTE REFUNDING AUTHORIZED.—A 
resolution is said to have been passed by the Board of Directors to refund 
$150,000 outstanding notes. 

It is stated that the notes were originally issued for periods ranging 
from three to five years and approximately $75,000 of them are overdue. 


WILLIAMSBURG, James City County, Va.—BOND SALE DE- 
TAILS.—In connection with the sale of the $180,000 4% semi-ann. water 
storage tank construction bonds that were # tet ee by Mason-Hagan, 
Inc., of Richmond, at a price of 102.16—V. 138, p. 4336—we are now 
informed that the bonds are ay at the Chase National Bank in 
New York, or at the office of the City Treasurer. Legality approved by 
Hawkins, Delafield & Longfellow, of New York. 


WILTON, Fairfield County, Conn.—ADDITIONAL INFORMA- 
TION .—In connection with the award on July 18 of $48,000 2 34 % school 
bonds to Charles W. Scranton & Co. of New Haven, at 100.51, a basis 
of about 2.62%—V. 139, p. 638—we learn that Ropes, Gray, Boyden & 
Perkins of Boston will furnish the legal opinion and the bonds will be 
certified by the First National Bank of Boston. 


WINSTON-SALEM, Forsyth County, N. C.—DETAILS ON PWA 
ALLOTMENT .—In connection with the oe and grant of $35,000 by the 
Public Works Administration for municipal abattoir construction—V-_ 139, 
p. 484—it is stated by the Commissioner of Public Accounts and Finance 
that since the application was approved by the PWA it has been discovered 
that $35,000 will be insufficient to cover the cost of construction and ap- 
Plication has been made for an additional allotment of $20,000. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN .— 
The issue of $400,000 revenue anticipation notes offered on July 27 was 
awarded to the Merchants National Bank of Boston at 0.68% discount 
basis. Dated July 30 1934 and due on Feb. 15 1935. Payable at the First 
National Bank cf Boston or at the First Boston Corp., New York City. 
Legality approved by Storey, Thorndike, Palmer & Dodge of Boston. 
Other bids were as follows: Newton, Abbe & Co., 0.69%; Day Trust Co., 
0.725%; Second National Bank of Boston, 0.80%; Faxon, Gade & Co., 
OBS: First National Bank of Boston, 0.87%, and W. O. Gay & Co., 

. O- 


a TAREIA COUNTY iP. O, aaicinvilie), N. C.—BOND ELECTION .— 
sta at an e on wi eld on Sept. 8 to vot i 
of $40,000 in school building bonds. ao SS vere en ee enemas 


YORKTOWN (P. O. Yorktown Hei hts), Westchest Cc 
N. Y.—BOND SALE.—The $16,000 counen or registered water ban 8 
par to the National Bank of Vorkrilie Deven dey yaa att Price of 
ational Bank of Yor e. a u 
on July 1 from 1939 to 1970 inclusive. . pears srpent) os 
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YOUNGSTOWN, Mahoning County, Ohio.—PLANS $600,000 RE- 
FUNDING ISSUE.—Hugh D. Hindman, Director of Finance, has an- 
nounced that the State Auditor’s approval of an issue of $600,000 refunding 
bonds will be sought. The City seeks to refund $350,000 general bonds 
and $250,000 al assessments maturing Oct. 1 1934. e€ maturities 
at that time include $777 ,000 general bonds, it is said. 


YOUNGSVILLE, Warren County, Pa.—BOND OFFERING.—W. H. 
Brazee, Borough Secretary, will receive sealed bids until 7:30 p.m. on 
Aug. 16 for the purchase of $8,000 44% % coupon street improvement fund 
bonds. Dated Aug. 1 1934. Denom. $1,000. 1,000 on Aug. 
from 1952 to 1959 incl. Interest is payable in F. & A. Issue will be sold 
ro to approval of same by the Pennsylvania Department of Internal 

airs. 


YUMA COUNTY (P. O. Yuma), Ariz.—BOND_SALE.—A $42,000 
issue of refunding bonds was purchased recently by Ure, Pett & Morris, 
Inc., of Salt Lake City, as 3%s, for a premium of $694, equal to 101.65, 
a basis of about 3.63%, to optional date. Due in 25 years, optional in 15 
years. It is said that these bonds are guaranteed by the State of Arizona. 


YUMA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Yuma), Colo. 
—BOND REFUNDING CONTEMPLATED .—It is said that this district 
is planning to refund $98,000 6% school bonds now outstanding. It is 
understood that the new bonds will bear 4%4 % interest. 





CANADA, Its Provinces and Municipalities 


BRANTFORD, Ont.—TO RETIRE $638,000 BONDS. E. A. Danby, 
Treasurer, recently announced that the city will pay off $638,000 of ma- 
turing bonds through its sinking funds. The Treasurer commented fa- 
vorably on the terms obtained at the recent sale of $100,000 414% bonds— 
V. 139, p. 638—and indicated that further financing for local improvements 
is to take place later in the year. 


CANADA (Dominion of).—PLANS LOW INTEREST RATE ON 
NEW LOAN.—Dispatches from Ottawa, dated July 28, stated that the 
Government plans to market the proposed Federal bond _ issue of $257,- 
000,000 bearing an interest rate of from 3 to 34%. The Minister of 
Finance is reported to have conferred with representative bankers on the 
question of reducing bank interest on savings deposits from 2 y%4 to 2%, 
for the purpose of increasing the attractiveness of the bonds as investments 
at the interest rate contemplated. At the same time, it was reported that 
if the exchange continues favorable to the Canadian dollar, it is considered 
likely that the Government will pay off in full the $60,000,000 note issue 
maturing in New York City on Oct. 1 1934. E 

OBTAINS $50,000,000 BANK LOAN—860,000,000 NOTES CALLED 
FOR REDEMPTION .—It was announced on Aug. 1 that a new York 
banking group had arranged a credit of $60,000,000 in behalf of the Domin- 
ion Government, bearing 2% interest and due Sept. 1 1935, although 
callable in whole or in part on June 1, July 1 or Aug. 1 1935, at the Domin- 
ion’s option. The credit was made available by the following institutions: 

Yhase National, National City Bank, the Bankers Trust Co., the ow! 
Trust Co., the Chemical Bank & Trust Co., the Central Hanover Bank 
Trust Co., and the Bank of New York & Trust Co. The proceeds of the 
loan, together with $10,000,000 previously available, will be used by the 
Dominion in the retirement of $60,000,000 4% 15-month notes, dated 
July 1 1933 and due Oct. 1 1934. These notes, which are redeemable 
prior to that date on 30 days’ notice by the Government, have been formally 
called for payment, at par and accrued interest, on Sept. 1 1934, at the 
agency of the Bank of Montreal in New York City. The call notice is 
dated July 31 1934. This loan of $60,000,000 was originally negotiated 
by the Canadian Government in 1932, when an issue of 4% notes, due 
Oct. 1 1933, optional July 1 1933, was awarded to a syndicate headed by 
the Chase Harris Forbes Corp. The Dominion provided for the payment 
of the notes on the callable date through the sale on June 28 1933 of a 
similar amount of 4% notes to the Chase Nationa] Bank of New York and 
associates. It is for the redemption of this refunding issue that the current 
bank loan of $50,000,000 has been negotiated by Canada.—V. 137, p. 182. 


DARTMOUTH, N. S.—BOND SALE.—Award was made on July 16 
of $24,000 4% improvement bonds to J. C. Mackintosh & Co. of Halifax 
at a price 0 , @ basis of about 5.11%. Due July 2 1939. Other 
bids for the issue, according to the ‘‘Monetary Times” of Toronto of 
July 28, were as follows: 








Bidder— Rate Bid. 
Teens aes COPO oo ok 5. ooo Sie cnn ecu eedoe 2s 
Be Sa I eae peep eee eres ny 99.228 
i pth wadsindne beenesusnene 99.4125 
ES ee Co so pateade een eds a aime 99.11 
ke daewaestdunodibdnwancusen 98.75 
ee eben s saw emulnn alibi 98.27 

eb eaceuaundibenbbaennde at 
CEE TE AE ny ee 97.7 

GRIMSBY, Ont.—BOND SALE.—An issue of $37,000 54% bonds, 

due in seven instalments, has been sold to Goulding, Bulmer & Co. of 


Toronto. 


JONQUIERE, Que.—PAYS BACK INTEREST.—The town has been 
authorized by the Quebec Municipal Commission to deposit funds with 
its banks to cover payment of interest coupons due on or prior to June 1 
1933. Creditors are asked to present the coupons for payment. 


LONGUEUIL, Que.—BOND OFFERING.—Sealed bids addressed to 
G. Robin Gray, Secretary-Treasurer, will be received until 12 m. on Aug. 6 
for the purchase of $15,000 5% Protestant school bonds, to mature in 
not more than 15 years from May 1 1934. Payable at Longueuil. 


MONCTON, N. B.—BOND SALE.—The issue of $100,000 high school 
building construction bonds offered on July 25—V. 139, p. 484—-was 
awarded to R. A. Daly & Co. of Toronto, as 4s, at a price of 97.07, a basis 
of about 4.22%. Dated Aug. 1 1934 and due on Aug. 1 1954. Interest 
is payable in F. & A. 


MONTREAL, Que.—LOAN NEEDS PUT AT $20,000 ,000.—It is re- 
ported that the city will need about $20,000,000 in loans in order to cover 
requirements during the remainder of 1934. These latter include funding 
of expenditures arranged through temporary loans, capitalization of relief, 
and provision for the $6,731,291 deficit for the fiscal year 1934-1935. Hope 
is expressed at city hall that city will be able to obtain long-term funds at 
about 4% % interest. 


NEWFOUNDLAND (Government of).— INCREASE IN REVENUE.— 
The Treasury Department announced on July 27 that receipts during 
the fiscal year ended June 30 1934 aggregated $10,812,920. This figure 
includes grants received from the United Kingdom for development of 
fisheries and other large grants from the Imperial Government. Expendi- 
tures during the year were placed at $10,166,812. 3 

DEBT CONVERSION .—A dispatch from London, Eng., to the Herald 
Tribune” of Aug. 1 stated as follows Neville Chamberlain, Chancellor of 
the Exchequer, to-day told the House of Commons it was impossible at the 
moment to give final figures for Newfoundland’s debt conversion loan 
undertaken with the guaranty of the British Government. The ¢ hancellor 
said that of non-trustee securities worth £15,135,310 approximately 997% 
had been converted and that holders of trustee securities worth £497,117 
had converted their holdings into guaranteed stock. 


ONTARIO (Province of).—$15,000,000 LOAN RENEWED.—Premier 
Mitchell Hepburn, who also holds portfolio of Provincial Treasurer, an- 
nounced on July 27 that an issue of $15,000,000 short-term Treasury 
notes had been refunded at 3.58% interest. The Premier indicated that 
the low rate ‘‘augurs well for the future financing of the Government. 
This statement is reported to have been made with reference to the new 
bond issue of about $40,000,000 which is being contemplated by the 
Province. 


REVELSTOKE, B. C.—BOND OFFERING Sealed bids addressed to 
W. A. Gordon, City Treasurer, will be received until 4 p. m. on Aug. 8 
for the purchase of $16,000 5% improvement bonds. Dated July 15 1934. 
Due $4,000 on July 15 from 1935 to 1938 incl. This issue was voted 
recently by the taxpayers.—V. 139, p. 484. 


SAULT STE. MARIE, Ont.—BOND SALE.—The Dominion Securities 


Corp. of Toronto recently purchased an issue of $100,000 544% serial 
bonds dated May 15 1934. 
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